
Accidents, Burglary, 

and Employers’ Liability. 

Special Terms- to Annuitants when health is impaired. 

GLAliyiS paid exceed £41 ,Q00,0Q0. FUNDS in hand exceed £4,850,000 

FIRE. LIFe7 

Insurances granted Covering Loss or Large Bonuses? Low Premiums. 
Damage by Fire at Moderate Rates. Unimpeachable Security. 

GENERAL ACCIDENTS. 

Personal, Accident, and Employers’ Liability Insurances are now 
.. Granted at Moderate Rates. 

Apply for full information to 

The SECRETARY : Head Office, ROYAL. EXCHANGE, LONDON, E.C. 
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Cider and Perry — 

£ 

s. 

d. 

Ketailers of, annual licence, 
England . . . _ - 

1 

6 

0 

Oofjee Mixtures, or substitutes, 
par Jib. ... 

0 

0 

Oi 

Commission — 

To any ofBcor in the Army 
or Royal Slatines 

1 

10 

0 

To any officer in the Navy . 

0 

5 

0 

Of Lunacy 

0 

6 

0 

Distillers, annual , . . . 

10 

10 

0 


Doqs, of any kind, Great Britain, 

annual 0 7 6 


Dogs under six montlis of 
nge, and those kopt solely for 
the purpose of tending sheep 
or cattle on o farm, or by 
shepherds, or by blind per- 
sons for their guidance, are 
exempt. 

Ecclesiastical Licences — 

To hold 00300 of lecturer, etc. 0 10 0 

For licensing a building for 
Divine Service, otc., and 
any chapol for the solem- 
nization of marriages . 0 10 0 

Not otiierwise charged ..200 
Facvlty or Dispensation — 

In England, in all cases .30 0 0 
In Sootiond or Ireland, in 
some coses, £20 ; in others, 

£26. 

Qama Licences — 

If taken out after July 31, 
and before Novormbor 1, 
to oxpiro on July 31, fol- 

fou’ing 3 0 0 

After July 31, to expire on 

October 31 .... 2 0 0 

After October 31, to oxpiro 

on July 31 .... 200 

For any continuous period 

of fourteen days ..100 
Gamekeepers — 

Annual, Groat Britain, ex- 
piring July 31 ...200 

In Ireland the licences are 
the same as game licences. 

Game Dealer — 

Annual, expiring July 1 ,200 

Otnease, per cu t., solid ..033 
Ditto, liquid ....020 
Glucose or Saccharine — 

Annual licence to manufac- 
ture .10 0 

Gims, including pistols and re- 
volvers, annual, expiring 

July 31 0 10 0 

Persons holding gome 
licences, soldiers, and volim- 
' teers are exempt. A licence 
cannot bo transferred to a 
son or to a servant. 


Hawkers, annual . . ..£200 

House agents, annuol, o.xpiring 

July 6 ... .200 

A person is not liable to 
pay duty if he only acts in 
the letting of houses of an an- 
nual value not exceeding 
£26. A storey of a house, or 
a flat, rated and let ns a 
separate tenement is a house 
for this purpose. 

Inebriates' Retreats . ..500 

Ten shillings additional is 
payable for cv'cry patient 
over ten in number. 


Male StTvanis — 

Annual duty for each. Great 

Britain , . . . . 

Medicines, Patent, Great Britain 

0 

15 

0 

Not exceeding Is. . . . 

0 

0 

1 i 

■ „ „ 2s. Crf. . . 

0 

0 

:'f 

>> >■ 4s. . . . 

0 

0 

6 

„ ,> 10s- • 

0 

1 

0 

„ „ £1 . . . 

0 

2 

0 

„ „ £l 10«. . . 

0 

3 

0 

„ „ £2 10s. . . 

0 

10 

0 

Exceeding £2 IDs. , - 

I 

0 

0 

Dealers, for each plnco of 

business, annuol 

0 

6 

0 

Money Lenders, registration fee 

1 

0 

0 

Ma(or Cars — 

In addition to tno car- 


ringe licence duty, there is a 
further excise duty for every 
light locomotive as follows — 

If' the weight exceeds one 
ton, but not two tons, un- 
laden 2 2 0 

If the weight o.xcccd.s two 

tons, unladen . ..330 

In calculating the weight 
of a vehicle unladen, the 
weight of water, fuel, or accu- 
mulator is not included. 

Occasional Licences, per day — 

Publicans 0 2 6 

Beer retailers ....010 
Wine retailers ,...010 
Tobacco dealers ... 0 0 4 

Passenger vessels, on which to- 
bacco and excisable liquors 
aro sold — 

Per annum 5 0 0 

Per day , , . - . 1 0 0 

Patvnbrokers, annual - . 7 10 0 

If dealing in plate, witliout 
regard to weight, addi- 
tional . . , , . , 5 15 0 

Pedlars (police licence) . . 0 5 0* 

Plate dealers, annual, expiring 
July 5, whenever issued, 
in respect of each place of 
business — 


SOI 
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A 

A. Tills letter occurs in several eon- 
tractions nsed in l)usino.«s. The j>rin- 
cipal of thc'^o are the following : — 

A/C, account current. 

A/c, account. 

(a, for, at, or to. 

A /(I after date, 

A/o, account of. 

A/S. account sale. 

A I. This is tlic mark wliich is oin- 
pltiycd in Lloyd’s Register of shipping 
to denote first -cla^s vessels. Tltc letter 
itself indicates the character of the hull 
of the vc.ssol, as being built in the best 
manner. Tiic nnincral 1 indteutos the 
olbcicnt state of the stores, cable.*, 
anchors, etc. A now shijj is registered 
in CIns.s A for a period varying from 
four to fifteen years ; and at the expira- 
tion of that period the registration may 
be renewed on conditi<in that her sea- 
worthy condition lias been retained 
by repairs. Tcriodical surveys arc 
made to see that the first -class character 
of the vessel is maintained. 

The mark A I is very frccjuontly ap- 
plied to goods to <lcnoto that they arc 
of the very best (pialitv. 

ABANDONMENT. (Fr. Dch iV-vemen/, 
Oer. Abtreliing, Sp. AOaiidaiio,) 

In a policy of marine insurance, 
abandonment is of the cs‘?cnec of a 
claim for constructive total los.s. It bus 
been judicially defined as a “ cc.ssion 
or transfer of the ship from the owner 
to the underwriter, and of all in's pro- 
])crty or interest in it, with all the claims 
that may arise from its ownci'sliip, 
and all the profits that may arise from 
it, including the freight then being 
earned.” 

A ship may not be actually lost or 
completely destroyed, but it may be 
reduced to a “ mere wreck or cou- 
gcrie.s of pInnUfi,” and its cargo may bo 
so damaged ns to exist only in the shape 
of a nuisance. Tliis is called a con- 
structive total loss, and the test to be 
applied seems to bo this, that no prudent 
shipowner would go to the expen.se of 
repairing or re-instating the vessel, 
because tlie market value of the reno- 


[Aby 

vatod v’cs.-ie! Moiikl l)robnbl^• l)o less 
lliaii tlio cost of restoration. Tlie 
insured tlicii abandons the vessel or 
goods (o tlio underwriter and claims 
to recover his policy as , for a total 
loss. 

Notice of abandonment must be gis'eii 
within a rca-sonablo time by the owner 
after be has received intclligcnco of the 
loss. It need not be in writing, but it 
must be certain, unconditional, and of 
the whole thing insured. 

ABRASION OF COIN. (fr. .'Icboii d'en- 
lever pnr h JrotIcmeiU, CIcr. Ahreihcii, 
Sp. Mcrina.) 

The I 0 S.S of weight which coins ttnder- 
go in passing from liand to hand, or 
from being broiiglit into contact with 
each other. 

An English sovereign must not he 
i.ssued by the Ma.ster of the Mint weighing 
loss than 123’27447 grains, nor more 
than 12;5-47447 grain.s. There is thus 
a remedy allowance of ‘2 grain. If the 
coin is reduced in weight below 122’.5 
grains it censes to bo legal tender. Hy 
' law a person who has sucli a coin handed 
to him ought to cut or deface it, and 
the offeror will have to bear the loss, 
for the mutilated coin has no more 
than its bullion value. In practice 
this is rarely done except at the Bunk 
of England, and some Government 
ofTices. 

! ABSTRACT OF TITLE. (Fr. Precis dc 
j litre, Gor. Kurztr Begriff dcsTitcIs, Sp. 
[ Stimario del titido.) 

An outline of the evidence of the 
ownership of anything. The name is 
gcnornlly applied to the doenment 
whicli s'ots out in chronological order 
i the dates, nature, and material parts 
; of tlio deeds, wills, sottlement.s, or other 
‘ documents which affect the title of a 
' person to land. From an inspection 
I of this document a purchaser or mort- 
gagee may bo able more readily to 
deduce the title to the property which 
is in question. 

ABYSSINIA. Situated in North Africa, 
and occupying a highland region south- 
west of the Rod Sea. It includes the 
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Acc] 

kingdoms of Tigrc. Amliiirn, nnd Shoa, 
with outlying' torrilorics, bordering 
on I^ritislI nnd Itnlinn possessions. 
The King of Shon is the sn]ircinc ruler 
of the whole country, nnd the jioliticnl 
institutions rcsemhlo the feudnhsm of 
incdiwvnl Kuropo. The area is about 
oilO.OOO square miles. The )iopulation. 
about three nnd n half millions, concre- 
gate in small toiviis. none of winch has 
a population exceeding live thousand. 
.Adis .-\bcba is the cniatal. (Jondnr nnd 
Hnrnr are the chief centres of inland 
commerce, nnd most of the trade passes 
throuch .Adowa to the Italian port of 
Massowah. Abyssinia has no coast- 
line of its own. .A railway has been 
constructed from .libiitil, m I-Teneh 
Nomaliland. to Harar. The manu- 
factures are Innitod to coarse cotton and 
woollen cloths, leather, pottery, and 
some iron, steel, nnd other metal articles 
The chief exports are civet, colfee. ivory, 
gold dust, and gums. British exports 
to Abyssinia are almost entirely con- 
fined to coal. There is a British agent 
in residence at .Adis .Ahcha. and a 
British vice-consul at Harar, but 
-Abyssinia has no representative, diplo- 
matic or connncrcial, in Hnglnnd. 

Letters are sent to .Abyssinia via 
Massowah every Triday evening : but 
corrcsjiondcncc for Massowah can be 
despatched daily via Italy and the 
Italian packet. Time of transit, about 
twenty-one days. Telegrams to Mas- 
sowah cost 'Is. Srf. per word. 

ACCEPTANCE.— (See ConIrncI, Sale.) 

ACCEPTANCE OF BILL OF EXCHANGE. 
(Fr. Acccjilalioii, Gcr. .liiiia/uitr, Sp. 
Accjitacion.) 

The acccjitance of a bill is the signifi- 
cation by the drawee of his assent to the 
order of the drawer. 

-An acceptance is invalid unless it 
complies with the following conditions, 
namely : — 

(а) It must he uTitten on the bill nnd 
be signed by the drawee. The mere 
signature of the drawee without ad- 
ditional words is sufficient. 

(б) It must not express that the 
drawee will perform his promiso by any 
other means than the payment of 
money. 

The usual mode of acceptance is for 
the drawee to write the word “ ac- 
cepted ” across the face of the bill nnd 
to add his signature. But it is seen, 
b_v the 17th section of the Bills of Kx- 
cliange -Act, 1SS2, quoted above, that 
signature alone is sufficient. It is pro- 
bable that the acceptance is complete 
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if the drawee writes what piirport.s to 
bo an acceptance upon the back of a 
bill. 

.Acei'ptaiiee, like every other conlracl 
on a bill of exchanee, is iiieoiniileto 
nnd revocable until delivery of the 
instrument lias been made in order to 
give elTeet to it. 

-A bill may be accejited : — 

(1) Before It has been siinied liy the 
drawer, or while otherwise meomiilete : 

(2) When it is overdue or after it has 
bi'en ihslioiioiireil by a previous refusal 
to acce]it. or by non-jiayment. 

Unless the contrary aiipears by its 
terms, a lull of excliaimt' is /iritn'i lai'lr 
presumed to have bcs'ii aeeepted befoiv 
maturity and within a nuis uiable time 
after its issue, but them is no pn-'limp- 
tion as to the exact time of acceptanc '. 

The rules as to aeeeptanee vary in 
ilitlerent countries. By (lermaii Hx- 
change Law an aeeeptanee onee written 
cannot be cancelled. 'I'he Netherlands 
Uode IS to the Mime elleet. In I'ranee, 
as m Hngland, an aeeeptanee may be 
cnncolled by the ilrawe.- as long as he 
retains possession of the bill <jtin drawee. 
By the common law a verbal acceptance 
was sufficient, and the eoinmon law 
still pn'vails in some of the state.s of 
North .America. Signature of the drawi'o 
without any other words, is sufficient in 
Germany, thomtli not in France. The 
Spanish Coilo requires the precise term 
" accepted '' to be used. 

.Aeceptanees are cither general or 
qiialific'.l. -A general acceptance is one 
which iissent.s without qiialitieation to 
the oriler of the dr.iwer. A qualilietl 
acceptance in exiiress terms varies the 
effect of the bill as drawn. .A qualilieil 
acceptaneo may bo 

(ci) Conditional; that is, dependent 
upoiia condition stated in the aeco])taiiee. 

(h) Partial; that is, an aeeeptanee to 
pay a part only of the amount for 
which the bill is drawn. 

(c) Local; that is, an acceptance to 
pay at a particular place, and them 
only. 

(<l) Qualified as to time, when a bill 
drawn for three months is accepted for 
six, 

(c) An acceptaiico by some and not by 
all of the drawees, when there are more 
than one, 

German Exchange Law admits a part ial 
acceptance, but. makc.s any other 
qualific.atioii a refusal to accept.' French 
Law admits a partial acceiitaueo, but 
prohibits a conditional one. England 
nnd the United States are the only 
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count rios wliicli nllow conilitioiml nc- i 
ccptftlicc^. 

(1) “The holtlor of n hill iiuiy 

to take a qiialifiotl nccej)tnncc» an*l j 
if he <loc^ not obtain ni» unqiialifiofl « 
ncceptanre, may treat the hill an 
honoured by non-accentance. 

(2) “ Wliero a qualified acceptance > 
is taken, and the drawer or an indon^or 
has not expre’=:,sly or impliedly niitho- , 
rized tlio holder to take a (junlified J 
accoj>tanco, or docs not subsequently . 
ns«ient thereto, such flrawcr or indorser 
is discharged from his liabilitv on the 
hill. 

“ The provisions of this suli.pcction 
do not aj)ply to a partial acceptance, ' 
whereof due notice has been given. 
Where a foreign bill has been accej>ted 
ns to part, it must bo protested ns to . 
the balance. 

(II) “ When the drawer or imlorscr i 
of a bill receives notice of a (jualified ; 
acceptance, and does not within a ; 
reasonable time express his tUssent to j 
the holder, ho shall ho deemed to have ! 
nssonted tlicreto.” : 

(liilla of ICxclmngo Act, 1882, s. 44.) j 

If the acceptor of a bill of c.vclinngc : 
desires to qualify his nceeptanco, he | 
must do so on the face of the hill in i 
clear and unequivocal terms, and so I 
that any person taking the hill could ' 
not, if ho acted ronsonahly, fail to under- I 
Rtniul that it was nccej)to<l sulijcct to , 
an expressed qualification. 

A forged or unauthorized signature 
is wholly inoperative, and no holder i 
of a hill can acquire any right througii • 
tlio .same. .An unautfiorized signature ■ 
not amounting to a forgery may ho ' 
ratified. : 

“ Wlicro a simple .signature on a blank } 
stamped jinpcr is delivered by the signer j 
in order that it may be converted into 
a hill, it operates as u jirtind /acic autho- ' 
rity to fill it up as a complete hill for 
any amount the stamp will cover, using ! 
the signature for that of the rlrawcr, , 
or the aceoj)tor, or the indorser ; and, ^ 
in like manner, wlicn a hill is wanting i 
in any material j.articulnr, the person 1 
in possession of it has a pri'ma /acic | 
authority to fill up the omissiou in any 
way he thinks lit/’ 

Any such dealing with blank stamped 
paper must bo within reasonable time, 
and strictly in accordance with tlic 
authority given. 

The person who accepts a hill as 
agent must make it clear upon the face 
thereof that ho accepts in that capacity ; 
otherwise iio will be personally liable 


under bis signature. 

As to liability under an nceeptanco, 
SCO Acceptor^ and ns to the duties of 
the holder of a bill, sec Prc-‘icntmefit 
for Acceptance, 

ACCEPTANCE FOR HONOUR. (Fr. 
.'Icccpfuncr, Ger. -Innn/mic, Sp. Acepta- 
rton.) 

** Where a bill of exchange has been 
protested for dishonour by non-accepl- 
anco, or protested for l)cttcr security, 
and is !u»t overdue, any person, not 
being a party already liable thereon, 
may. with the consent of the bolder, 
interwne and accept the bill mipn'i 
protCHt, for the Iionour of any party 
liable thereon, or for the honour of the 
person for whoso account the bill is 
<lrawn.“ 

The acceptance for honour must l>o 
written on tlio hill and signed by the 
acceptor, who engages hy his acceptance 
to pay the hill according to its tenor, 
if it is not j^aid by the drawee. The 
lialiility of tlio acceptor for honour 
extends to the holder and to all parties 
to the hill suhsoquont to the one for 
whoso honour he has acec|)tcd. 

.A bill may bo ncceptea for lionour 
for a part only of the sum for whicli it 
is drawn. 

ACCEPTOR, — (Fr, .4cce;>fc»r, Ger. 
.4ccr;)/ant, Sp» .Arepfua^r.) 

The person who accepts a bill r>f 
exchange drawn upon him. Until tlie 
bill is acccj)tod bo is called tho drawee. 
There is no liability attached to the 
drawee until bo has signed the bill and 
become an accoptor. 

The acceptor must have capacity 
to contract. .An infant cannot be sued 
upon a bill of exchange, even tliough 
the bill was given for tho price of iicces* 
saries. Lunacy and drunkenness are 
defences in an action on a bill against 
immediate parties, though not against 
a holder in duo course. 

The acceptor is the person primarily 
liable upon the bill. Hy nccejiting lie 
engages to pay it according to tho tenor 
of luB acceptance, and he is ]-uecluded 
from djDiiying to a holder in due 
course 

(1) The existence of tho drawer, 
tho genuineness of his signature, and 
his capacity and authority to draw the 
bill ; 

(2) In tho case of a bill payable to 
tho drawer’s order, tho then capacity 
of tho drawer to indorse, but not the 
genuineness or validity of his indorse* 
ment ; 

(3) In tho case of a bill payable to 
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tho order of n tliird person, flio oxi'f- 
enco of till' ])nyco nnd his then ciijiiieity 
to indorse, hnti not tho m'nninonpss 
or validity of his iiidorscnionl. 

There may ho other estojijiels arisin;; 
on evidonoo. Tho above arise on tho 
hill itself. 

The acceptor may he sued at any time 
within six veai-s from the maturitv of 
the hill. 

If the acceptor has received no con- 
sideration for the hill he is in no way 
liable iiiion the instnimcnt to the 
drawer, nor is he liable to any other 
])arty to the hill until value has been 
given by some one. (See Cotisiitrriitinn, 
JIaldcr.) 

ACCIDENT INSURANCE. (I'r. .I.sstir- 
(laco auxlrc lex accitloils, (Jer. IJnhillvtr- 
sicheritnij, Sp. Sciiuro contra aecitlcnlex.) 

This class of insurance, althiaigh to 
some extent a contract of iiidenniity. 
is more especially an imdertaldng to 
pay a certain specified sum in the event 
of death or injury from accident. The 
insurer, iu the case of an aeeuletvt 
happening, nnd his paying tho sum 
named in tho policy, is not subrogated 
to the rights of tho assured. Therefore 
an assured person (or his representative 
in case of death) is not preoludod front 
claiming datnnge.s m respect of the in- 
jtiry ho lias’ sustained (or his death) 
hecattso ho has effected an insurance 
against such a contingency. 

Tho stamp upon such a policy is ouo 
penny. Two recent acts, o‘i & *5:1 Viet. 
0 . 42. and 59 & 00 Viet. c. 28, have 
provided for tho compounding of in- 
surance duties to meet the cases of 
certain periodicals which insure their 
subscribers ngamst acoidenlal death or 
injury. 

Tho premium payable upon au acci- 
dent insuranco policy is about eight 
shillings per cent. 

As to insurance against accidents to 
workmen, see ll’orfcmcii’s Compensation, 
A list of the offices which undertake 
insurances of this Icind is given under 
the head Insurance Offices. 

ACCOMMODATION BILL. (Fr. Billet 
de complaisance, Ger. Gcjalligkeiiswcchscl, 
Sp. Lctra dc acomodacion.) 

A bill of this kind, which is known 
by the various names of a “ fictitious 
bill,” a “ kite,” or a “ windmill,” is 
one to which a person has put his name, 
either as drawer, acceptor, or indorser, 
without receiving any consideration for 
the same. So long ns no value has been 
given for such a bill no party is liable 
to pay the amount of tho bill ; but 


directly value has been given a holder 
in line einirse has a right 'to ]iroceed 
against any of tho signatories, even 
though he knows that tho hill is only 
an accommodation one. 

The jier.sons who draw, accept, or 
indorse such a hilt are known as “ accont- 
inodation parties.” 

.-Vn accommodation hill is discharged 
when it is paid by any pcr.son who is in 
reality, though not formally, the jirin- 
cipal ilehtor. 

ACCORD AND S ATSIFACTION. (Sec 
Contract, DixeUante of.) 

ACCOUNT (A/c.l (Fr. Com}>te.. tier. 
ICoiito, Ucc/iniinr;, Sp. Ciienla.) 

The general term for all arithmetical 
calculations. .Amongst merchants the 
name is applied to formal statements 
relating to goods, services or values. 
It may he a statement of business traits, 
actions, showing their debits and credits, 
with the balatice on hand or that due. 

ACCOUNT BOOKS. (Fr. Aicrr.v ilr 
com/ites, Ger. Ucschdltdinclier. .Sp. Lihros 
dr ciifiitiis.) 

The books in which accounts are 
recorded. (See Bonk-keepinn.) 

ACCOUNT, CAPITAL. (F‘r. Comple de 
capital, Ger. Kapitalkonto, Sji. Ctirnta dc 
capital.) 

This is a record of the ca]iitat siih- 
scrihed to any trading concern, and 
the manner of its exjienditure. 

ACCOU NT,CURRENT.( A /C)(Fr. Coin p(r. 
cournnt, Ger. Konto-korrent, Sj). (tiirnta 
corrirntc.) 

This is a statomont giving tho par- 
ticulars of the transactions which have 
been carried on between two persons 
or firms for a certain definite period. 
Tho torm i.s in general applied to tho 
copy of a personal account contained 
in tho Ledger, sent to the person with 
whom tho account is running, showing 
; tho exact state of tho account botwoon 
. the parties. Alt tho items of tho ac- 
' count are stated in detail, 
j ACCOUNT, PROFIT AND LOSS. (Fr. 
] Compte dc profits ct pertes, Ger. Gcicfaii- 
und Vcrlustrcclmnng, Sp. Guenta de 
provcchos y perdidas.) 

' Merchants nnd other traders keoji 
j profit and loss accounts for thoir own 
j information. These accounts show, on 
I the debit aide, all items of loss or ox- 
ponse, such ns bad debts, depreciation, 
gas account, insuranco, rout, repairs, 
salaries, trade charges, wages, wear and 
tear ; nnd, on tho credit side, all items 
of gain or profit. Tho following may 
bo debit or credit items : commission, 
dividends, interest, according as they 
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aro received or paid. When tlio profit 
and lo«s account shows a nett gain, the 
I)alnncc is placed on the credit side of 
the capital account ; when it shows a 
nett loss, the balance is entered on the 
debit side. '* 

ACCOUNT SALES. (A/S). (Ft. Comptc 
dr venir., Ger. Verknufurechiuwj, Sp. 
Ciirnln dr rcnlan.) 

The name given to a document sent 
by an agent nr broker, to a principal 
for whom ho has sold goods. Such a 
document must indicate ; — 

(fi) The weight, gauge, measure, etc., 
of the goods sold ; 

(b) The price obtained per unit, and 
the total price, or gross proceeds ; 

(c) Any e.N'pen.se.s, .such ns freight, dock 
charges, insurance, etc., paid by •' the 
agent ; 

(d) The charges of the agent for 

brokerage or commission ; ' 

(e) The nett proceeds, i.o. the balance 
remaining after deducting expenses, 
and the agent’s charge.s from the gross 
proceeds. 

ACCOUNT STATED. (Fr. Compte, Ger. 
neclinung, Sp. Cuenta.) 

.An account between parties .showing 
a balnneo which has been agreed upon. 
When any party to an account stated 
seeks to impeach its truth the burden of 
proof lies upon him ; whereas in an 
open account the rule is the exact 
opposite. 

ACCOUNT, STOCK EXCHANGE. (Fr. 
Terme de la Bourse, Ger. Borscngeschafte 
“ auj Zrit," Sp. Lirjuidacion.) 

Transactions in the transfer of stock 
are said to be “ for the account ” when 
a settlement is to bo made at a certain 
period over which the account extends. 
In Government securitie.s and other 
Btock.s transferable at the Bank of 
England the settlement is made monthly. 

ACCOUNT, SUSPENSE. (Fr. Compte en 
euspene, Ger. C'onto sospeso, Sp. Cuenta 
eh suspenso.) 

Owing to various causes, such a.s 
deaths, oversights, or postal irregu- 
larities, debits and credits occasionally 
arise which cannot instantly be entered 
to any particular account. Such items 
are temporarily entered in the suspense 
account until the information arrives 
wliicli disposes of tliem with certainty, 
when they aro transferred to their proper 
places. 

ACCOUNTANT. (Fr. Compiable, Ger. 
Bucherrevisor, Sp. Contador). 

A person who is skilled in commercial 
and official affairs in general, and the 
accounts relating thereto iA particular. 


I Accountants are generally employed 
' in preparing, investigating, and auditing 
j the accounts of traders, making up 
! statements of affairs, collecting ac- 
! counts, etc. 

I There are, at present, no restrictions 
placed upon any man wlio calls himself 
an accountant, though an effort is being 
made to raise the .status and qualifica- 
tions of those who practi.se as such. 
The In.stitute of Chartered .Vccount- 
ants (established in 1870, and incor- 
porated by royal charter in ISSO), is 
most active in this direction, and will 
admit no man as a member who has not 
passed its recognized examinations 
and received a certain amount of proper 
training. Full particulars are obtainable 
from the Secretary. .Moorgate Place. 
E.C. The other associations of account- 
ants are the Society of .Accountants and 
Auditors (4, King Street, Cheapside) 
and the Corporation of .Accountants 
(3 and 4, Burv Court, St. Alarv Axe, 
E.C.). 

If an accountant fails to exercise 
: proper care and skill in the performance 
of his duties, ho is liable to an action lor 
! damages. 

The remuneration of an accountant 
will generally be fixed by agreement. 
In the absence of such a^eement the 
remuneration must be fair and adequate, 
i Under the Bankruptcy AcU, 1883 and 
1890, the following charges are allowed ; 

For preparing balance sheet, investi- 
gating accounts, etc., principal’s time, 
exclusively so employed, per day of 
■ seven hours, including necessary ’ affi- 
davit, £1 Is. to £5 5s. 

Chief clerk’s time, 10s. Gd. to £1 11s. Gd. 

Other clerk’s time, 7s. 6d. to IGs. 

These charges include stationery, 
except forms used. 

A COMPTE. Fr. on account ; means 
a payment in part. 

; ACRE. (Fr. Acre, Got. Morgen Landes, 

. Sp. Acre.) 

) The original meaning of this word 
; was a field, or piece of open ground. 
! Its meaning is now restricted to a 
I measure of land. 

! The English statute acre consists of 
i 4,840 square yards. There are 640 
1 acres in a square mile. The Irish acre 
I is larger than the English, 100 of the 
i former being equal to 162 of the latter. 

; The Scottish acre is also larger than the 
i English, 48 of the former being equal to 
61 of the latter. The English statute 
I acre is equal to about two-fifths, 0.40467 
. of the French hectare, wliich is now the 
i principal unit of land measure in most 
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of the oountl’ios of tho woi'lci. Tlio 
13ii"lish aero is ncloptocl in tlio United 
States. 

ACT OF BANKRUPTCY. (Fr. .-Ictc dc 
faillitc, Ocr. Kottkiirsgcsctz, Sp. Acto dc 
quichra.) 

.-\n net tlic ijorformanoo of wliich , 
renders a debtor liable to be adjudicated ; 
a bnnkrujit. The net must have been i 
coimnittod within three months ju'ovious ; 
to the j)re.sentation of the bnnUrujitcy | 
petition. If there i.s more than one, . 
tho title of tho trustee in bankruptcy 
relates back to the earliest act proved I 
to have been coimnittod within three 
months preceding tho presentation of i 
tho petition. I 

Each of tho following is an act of ; 
bankruptcy, under tho Bankruptcj' ■ 
.Acts of 1S83 and 1890, on the part of i 
tho debtor : — ■ 

( 1 ) If in England or olsowhoro he j 

makes a conveyance or assignment of 1 

his projX'rty to a trustee or trustees i 
for tho benefit of his creditors generally. | 

(2) If in England or elsewhere ho ] 

makes a fraudulent conveyance, gift, ; 
delivery, or transfer of his property or ! 
any part thereof. " | 

(3) If in England or olsowhoro ho i 

makes 0115'' conveyance or transfer of j 
lii.s property, or any part thereof, or j 
creates any charge thoroon which ivould. 
under any -Act of I’arlianiont. bo void 
as a fraudulent proferonco if bo wore 
adjudged bankrupt. 

(4) if with intent to defeat or delay 
bis creditors bo does any of the follow- 
ing things, namely, departs out of 
England, or being out of England 
remains out of England, or departs 
from his dwelling-house, or otherwise 
absents himself, or begins to keep 
house. 

(>’)) If execution i.s issued against him 
by seizure of his goods, under process 
in any action in any court, or in any 
civil proceeding in the High Court, 
and the goods have been either sold or 
bold by the sheriff for twenty-one 
days. 

(li) If ho files in the court a declara- 
tion of his inabilitj' to pay his debts, 
or presents a bankruptcy petition against 
himself. 

(7) If a creditor lias obtained a final 
judgment against him for any amount, 
and, execution thereon not having been 
sta3'ed, has sei-vod on him in England, 
or, by leave of the court, elsewhere, a 
bankruptcy notice requiring him to paj' 
the judgment debt in accordance with 
the terms of the judgment, or to secure 


or comiiound for it to tho satisfaction 
of tho creditor or tho court, and ho 
docs not, within seven daj’s of tho 
notice (or an appointed time if tho 
notice is served abroad), either comp[v 
with the roipiiroments of tho notice or 
satisfy- tho court that bo has a counter- 
claim. set-off, or cross-demand which 
oipials or exceeds the amount of tho 
judgment debt, and which bo could not 
set up in the action in which tho judg- 
ment was obtained. 

(8) If tho debtor gives notice to aiu' 
of his creditors, either vorballv or in 
writing, that he has suspended, or that ho 
is about to suspend, pajunentof hisdobts. 

With regard to tho second and tho third 
of tho acts of bankruptcj', it is tho 
fraud implied in tho convoj'anco which 
makes it contraiy to law. If it wore 
not so, a iiorson with manj’ creditors, 
seeing that, insolvcncv was impending, 
might easily defeat tho aim of an equit- 
able division of his jiropcrlj' bj' pre- 
ferring one or more creditors, and 
leaving tho rest totallj' unprovided for. 
.A frandnionl. proferonco of this kind 
made an\' time within three months 
before the bankruptcj' is liable to be 
sot aside. Convoj'anccs of pro[tortj' 
made for valuable consideration arc 
unafTccted bj' tho act, and a bond fide 
\'oluntarj' convoj’anco or gift, altliongh 
it maj’ lie sot aside, will not furnish 
gronnil for presenting a petition. 

Tho fourth act of bankruptcj' refers 
to tho act ions of a debtor in using any 
method to keep out of tho waj’ of his 
creditors. 

ACT OF GOD. (Fr. .-Ictc dc Dicit, 
Gor. Fugutvjeu Golles, Sp. Acto dc Dios.) 

-A phrase alwaj's mot with in Bills 
of Lading. It signifies some unforeseen 
accident or natural cause which could 
not have boon provontod bj' anj’ roason- 
ahlo foresight. 

No person is legallj' liable for anj' 
loss arising through an Act of God. 

ACT OF HONOUR. {Vr. Acted' inicrveii ■ 
lion, intervention, Gor. Notadresse, Sp. 
.-Icto dc inlcrvencion.) 

-A term used when a person, not alreadj’ 
liable upon it, accepts or paj's a dis- 
honoured bill of exchange, after protest, 
for tho honour of (that is, to save the 
reputation of) tho drawer, or one of tho 
indorsors. 

ACTIO PERSONALIS MORITUR CUM 
PERSONA. This is a legal maxim which 
signifies that a personal action dies 
with tho person. The operation of the 
rule is now limited to torts, that is, to 
wrongs independent of contract, which 
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are not triable by criminal process, 
and even this limitation has been 
further narrowed by statutes. 

Causes of action arising out of a 
contract are quite as much “ personal ” 
actions as those arising out of a tort, 
but with the exception of actions for 
breach of promise of marriage, and for 
purely personal contracts, such as the 
hiring of a servant, etc., the maxim does 
not apply to them. If one of the parties 
to a contract dies, and an action has 
to be brought subsequently upon the 
contract, the executor or admii istrator 
of the deceased person is entitled to 
sue or to be sued upon it. But the rule 
was the opposite as to torts. No 
matter how great the injury done or 
suffered, the death of either partj^ at 
once put an end to any cause of action. 

The statutory exceptions to the com* 
mon law rule, so far as the real and 
personal estate of u deceased person 
are concerned, are contained in two 
Acts of Parliament, one of the reign of 
Edward III., and the other of the reign 
of William IV. The combined effect 
of these statutes, and the judicial inter- 
pretation of them, is that executors and 
administrators have now the same rights 
of action, and are liable themselves 
to bo sued in the same manner, as the 
deceased testators or intestates. The 
injury must have Ijeon done within 
six months of the death, and the action 
brought within six months after the 
time when the executors or adminis- 
trators have entered upon their oflace. 

The most general and important 
exception, however, is that created by 
the passing of what is kno^vn as Lord 
Campbell’s Act, in 184G. The Act, 
which was amended by another Act 
passed in 1864, provides that the per- 
sonal representatives of a deceased 
})ersoii ,can sue for damages for the 
benefit of his near relatives if his death 
was caused by circumstances of such 
a character that he would himself, 
if he had lived, have had a cause of 
action on account of the injuries re- 
ceived by him. Action must be taken 
within six months of the death by the 
representatives of the deceased, other- 
wise those parties who would benefit 
by the damages awarded, if any, are 
entitled to bring an action themselves. 

By the Employers’ Liability Act, 1880, 
and the Workmen’s Compensation Acts, 
1897 and 1900, a right of action, or an 
award on arbitration, is given to the re- 
presentatives of a working man killed in 
the ordinary course of his employment. 


The maxim is not applicable in 
Scotch law, because the right of action 
transmits against the representatives 
of a wrong-doer, in so far as the}’ benefit 
by the succession to the deceased. 
Likewise a claim for damages transmits 
to the representatives of the sufferer. 

ACTION, (Fr. Action^ Proces, Ger. 
Klagc, ProzesSy Sp. AccioUf Proceso.) 

An action is defined as “ a civil pro- 
ceeding commenced by writ, or in such 
other manner as may be prescribed by 
rules of court.” It may be taken, 
under certain conditions, either in the 
High Court or in the proper county 
court. But a plaintiff must be careful 
to choose the county court if the action 
can properly be tried there, or he may 
find himself mulcted in the costs of the 
proceedings, even though he happens 
to be successful in establishing his claim. 
By sect. 116 of the County Courts Act, 
1888, it is enacted, “ with respect to any 
action brought in the High Court which 
could have been commenced in the 
County Court, the following provisions 
shall apply : if in an action founded 
on contract the plaintiff shall recover 
a sum less than tw'enty pounds, he 
shall not bo entitled to any costs of 
the action, and if he shall recover 
a sum of twenty pounds or up- 
wards, but less than fifty pounds, he 
shall not be entitled to any more costs 
than he would have been entitled to 
if the action liad been brought in a 
county court ; unless a Judge of the 
High Court certifies there was sufficient 
reason for bringing the action in that 
court, or unless the High Court or a 
Judge thereof at Chambers shall by 
order allow costs.” If the action is 
one of tort the same rule applies, but 
the amounts are ten and twenty pounds 
respectively, instead of twenty and fifty. 
An action may be commenced in the 
High Court, and afterwards remitted 
to a county court. This frequently 
happens in actions of contract, where 
the claim does not exceed £100, unless 
one of the parties can show good reason 
why the case should not be sent for trial 
to a county court, and also in chancerj- 
proceedings, for the jurisdiction of 
county courts in chancery cases is 
applicable where the value of the 
matter in dispute does not exceed £500. 
In the winding-up of joint stock com- 
panies the jurisdiction of certain county 
courts extends to those companies whose 
capital does not exceed £10,000. 

There is at the present time (1903) a 
new bill before Parliament having for its 
13 
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object the incrense of the jiirisiliction of 
the county courts. 

The division of tlio Hifili Court, in 
whicli proccoding.s nrc to 1)C tiiUcn will 
depend upon the nntiiro of the innltor 
in dispute. Mnny mat tens connected 
witli shipping, such a.s .salvage, bottomry, 
and the mortgages of ship.s, must bo 
dealt, with in tlie .■\<lmiralty Divi.sion. 
Others which have roforenco to partner- 
ship questions, patents, Irade-tnnrks. 
and copyriglits, must bo dealt with 
in tlie Chancery Division. The wiiul- 
ing-up business of companies is con- 
ducted by ono or more of tbc ('bancery 
.fudges in turn. Ifut ns to the bulk 
of the disputes which can nrino out of 
cominercinl matters, action must bo 
taken in the King’s Ifcnch Division, 
or, if commenced in the wrong division, 
it will bo transferred there. .-V special 
court, called the Conuncrcial Court, 
has been established in this Division 
for the trial of causes “ arising out of 
the ordinary transactions of inerelinnt.s 
and traders ; amongst others, tho.«o 
relating to the construction of mercantile 
dooumenfs, export or import of nier- 
liandiso, affreightment, insurance, hank- 
ing, and inorcantilo agency and mer- 
cantile usages.” 

An action is commenced in the High 
Court by a writ of summons, which is 
a command to the defendant to appear 
and answer to a claim made by the 
plaintiff. The nature of the claim is 
briefly stated in the indorsement of the 
writ. Within eight days of the service 
of the writ the defendant must make 
up his mind whctlicr ho will allow 
judgment to go against him or contest 
the claim. If ho resolves upon the 
latter course ho must enter an appear- 
nnce. The sequel will depend upon 
the nature of the indorsement and the 
defence which is set up. In some cases, 
especiallj' in actions on bills of ex- 
change, or for the amount duo upon 
goods sold, the whole matter may bo 
quickly disposed of by what is known 
a.s procedure under Order XIV. But 
if this course is not possible, the plaintiff 
will generally deliver a document called 
a statement of claim, in which the 
particulars of bis case against the 
defendant will be sot forth more fully 
than in the indorsomoiit of the writ. 
The defendant, in turn, will deliver his 
defence, and in addition will state 
any counter-claim or set-off which be 
desires to raise against the plaintiff. 
To this the plaintiff generally replies. 
These are called the pleadings in the 


action. Many other steps may bo 
taken before the ea.se comes on tor 
♦ rial. If there are document h. to wliieli 
reference might to bo made, cacti ])arty 
must allow the other to inspect, and take 
copies of them. Again, in order to clear 
the ground and leave the is.siio to ho 
tried a.s simple as possible, eitlicr the 
plaintiff or the defendant may obtain 
an order to put eertain intcrrogatoric.s 
to his opponent, tliat is, qiie.slions a.s to 
matters relevant to the enso in dispute, 
which qiie.stioiis iiiiist ho answered on 
oath, and may he used at the trial. In 
due course the trial (akc.s ])laee, all the 
points raised liy the parties in the 
pleadings are adjudicated upon, and 
judgment is pronmiiiced. 

The jndgineiit depends entirely upon 
the natnro of the claiin. If the plaintiff 
fails to make out his ease, judgment is 
given against him, and ho is generally 
condoinned in the eost.s of the jiro- 
coedings. If ho succeeds, ho obtains 
an order for relief, varying according 
to circiim.sinnccs. In mo.st cases of 
contract tlie relief tnl:cs the form of an 
award of damages in money. But it 
i.s open to tlie court in .some cases, for 
example, the sale of good,?, to docrco 
what i.s known as .specific |iorfoniiniico, 
Mint is, to make an order that the con- 
tract itself shall he perforinetl according 
to its terms. It may also order, if ii 
thinks lit, (hat (ho contract slinll bo 
rescinded. In partnei’ship actions the 
judgment may order a dissolution of the 
pnrtiior.ship, and an account to bo taken 
of the transactions between the partners. 
-Another form of relief is injunction, 
which is the ojiposito of specific porform- 
nneo. Tlio defendant is tboroupon 
ordered to refrain from doing cortnin 
things which ho lias claimed to have a 
right to do. This is the ordinary form 
of judgment, either alone or in addition 
to an account, winch a successful 
plaiutilT obtains in cases of patents, 
copyright, etc. In cases of inter- 
liloador tlio court deckles which of two 
irnrties is entitled to goods, etc., which are 
hold by a third and indopendont person. 

A judgment would ho of little or no 
value unless the court gnvo special 
moans of enforcing it. If it consists 
of an order to do, or to refrain from 
doing, certain tilings, the jiarty in 
dotnult renders himself liable, unless 
ho obeys the order, to hnvo a writ of 
attachment issued against him for 
contempt of court, and ho may be 
ordered to he imprisoned during the 
court’s pleasure, or until he obeys tlio 
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judgment. But if the judgment is an 
award of money damages, a writ of 
execution is the usual mode in which it 
is enforced. The most common form 
is that known as a writ of fi.fa . — a con- 
traction of fieri facias — which commands 
the sheriff to seize and sell the goods of 
the debtor in satisfaction of the debt. 

If the order commands that the lands 
of the debtor are to be seized, it is 
called a writ of elcgit. When satisfaction 
cannot be obtained in either of these j 
ways, and the debtor is entitled to 
receive money from any source, there , 
is a method of attaching his interest ! 
by what is known as equitable execution, j 
A receiver is appointed who is em- i 
powered to collect the debt and take 
what is necessary to meet the claims of 
the creditor. Again, if it appears that 
there are debts owing to the debtor, 
a garnishee order maj^ be obtained, under 
which the creditors of the debtor will 
be compelled to pay over the amount 
of their debts to the creditor instead • 
of to the debtor, and will obtain a 
discharge for so doing. If the debtor 
is entitled to any stocks, sliares, etc., a 
charging order will sometimes be 
granted, which will liavo the effect of 
preventing him from dealing with the 
same without duo notice to the creditor. 

Lastly, if a debtor is contumacious, 
and refuses to pay his judgment debts, 
and if it is proved that he has had the 
moans of doing so since the date of the 
judgment, he may bo brought up before 
the court upon a judgment summons, and 
sentenced to a terra of imprisonment 
for any period not exceeding six weeks. 

When action is taken in a county 
court, the proceedings are commenced 
by what is called a plaint, or, in certain 
cases where the claim is for a liquidated 
amount, by a default summons. There 
are special rules as to cases under the 
Employers’ Liability Act and the 
Workmen’s Compensation Act, which 
must be commenced in a county court. 
But generally the steps in a county court 
action, except that there are no formal 
pleadings as in the High Court, are 
similar to those in a High Court action, 
and judgments may be enforced in the 
same manner as detailed above. 

An appeal may be brought from a 
decision of the High Court to the Court 
of Appeal, and afterwards from the 
Court of Appeal to the House of Lords. 
From a count 3 ^ court an appeal lies to a 
Divisional Court of the King’s Bench 
Division, a tribunal composed, at the 
present time, of three judges. There 


is no appeal, without the leave of the 
county court judge, in cases where the 
subject matter in dispute is of less 
value than £20, and in all cases the 
appeal must be from the decision of the 
judge upon a point of law. No appeal 
from a countj'^ court can go bejmnd the 
Divisional Court without special leave. 
Appeals under the Workmen’s Compen- 
sation Act go direct from the county 
court to the Court of Appeal. 

With the exception of ambassadors 
and their suites, the English courts have, 
in general, jurisdiction — and therefore 
an action at law can be maintained — 
over all persons resident in this country, 
in respect of all transactions therein. 
If an alien settles in England and has a 
fixed determination of making his 
permanent liome here, he is said to 
possess an English domicile, and it is 
immaterial whether he intends to be- 
come a naturalized citizen or not. 
Aliens who are not domiciled are subject 
in all respects to the law of England, 
so long as they are resident here c and 
it is the general opinion, although the 
point is not quite free from doubt, 
that their capacity to enter into the 
j ordinary mercantile contracts is gov- 
( erned by the law of this country when 
j the contracts are made in England. In 
other matters the capacity to contract 
1 is determined by the law of the domicile. 

I For example, a domiciled Frenchman 
I cannot contract a valid marriage in 
England unless he has the capacity to 
do so by the law of France. 

When, however, a contract is made 
between two persons with respect to a 
transaction to be carried out in another 
countiy, two other questions arise : 

(1) In which country is an action to be 
brought for breach of the contract ? 

(2) What are the rights and liabilities 
which arise under the contract ? 

In the first place, it must be noticed 
that the English courts will refuse to 
entertain any jurisdiction as to any 
contract concerning land abroad. This 
is on the ground that it would bo im- 
possible to give effect to a judgment 
which might not be in harmony with 
the ideas and thb law of the country in 
which the land was situated. Thus, 
if a dispute arises as to immoveable 
property, that is, land, in France, the 
parties must resort to the French courts 
for a settlement of their differences, 
even though the disputants are resident 
in England. The same rule applies 
if the land is in Scotland or Canada, 
for since the systems of law of these 
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coimtrios nro diffcront from tlio law of 
England, tlioir law is considorod as 
innch foreign law as the law of I’rance. 

A contract relating to moveahlo jiro- 
perty is valid in all narts of the world, 
if it' is valid hy the law of the country 
where it is made ; and for this purpose 
a contract is supposed to ho nuulo at 
the place whore the accoj)tanoe of an 
offer is signifiod. Therefore, if a con- 
tract is made abroad hetween two 
aliens, or hetween an Englishman and 
an alien, who afterwards take up their 
residence in this country, an action may 
ho brought upon it in the English 
courts. But if one only of the parties 
is resident in England, the jmssihililv 
of bringing an action in an English 
court will depend upon whether service 
of the writ can he effected ipion the 
defendant. The cases in which tins 
can ho done nro fully sot out in Order XI. 
of tho Rules of the Supremo Court. If 
the English courts refuse to entertain 
jurisdiction, the plaintiff must have 
recourse for any remedy to tho courts 
of tho country in which the defendant 
resides. (See Conflicl oj Laws.) 

When an action is brought in a foreign 
country and judgment obtained against 
a defendant who is resident in England 
and has no property in the country 
whore the judgment is pronounced, an 
action may bo brought upon tho judg- 
ment. in tins country, and, unless any 
irregularity is proved, it will bo enforced 
here. An English plaintiff who obtains 
a judgment in an English court can 
obtain similar satisfaction in tho majority 
of civilized states. 

ACTIVE BONDS. (Er. Titres au par- 
Icur, Gor. Akiivohligationcn, Sj). Seguri- 
dadcs al portador.) 

Bonds which boar a fixed interest, 
))ayablo in full from tho date of issue. 
Most negotiable bonds are of this kind. 

ACTIVE PARTNER. (Fr. Associc, Gor. 
Akiiver Tcilhabcr, Sp. Socio.) 

One who takes a working part in tho 
business which in part belongs to him. 
A partner who simply provides capital, 
and takes no active part in tho business, 
is called a dormant or sleeping partner. 

ACTUARY. (Fr. Acluairc, Gor. Ak- 
tuar, Oerichtsschreiber, Sp. Actuario.) 

A person skilled in the calculation of 
value of life annuities and insurances 
from mortality tables and upon mathe- 
matical principles, and in the prepara- 
tion of reports, etc., in connection with 
insurance matters generally. 

He is the person who makes the 
periodical actuarial report required 
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by the Life A.ssurnnce Companie.s .Act, 
1870. This report, which must be 
made I'very ten years in the case of 
those Companies established before the 
pa.ssmg of tho .Act, and every live years 
in the cas(" of those companies eslah- 
lishcfl since tiu' -Ad. is a nViinif of the 
financial condition of the company. A 
copy of tho report must be depo.sited 
with till' Board of Trade within nine 
months of its preparation, and a jirintcd 
copy forwariled to every shareholder 
ami policy-holder of the eomiiany. 

ADEN. .Aden is a [lart of the smith 
coast of .Arabia, on the (!ulf of .Aden, and 
about one hundred miles cast of the Strait 
of Bab-el-Mandeh. Tho harbour i.s 
excellent, while the place is strongly 
fortified and garrisoned. .Aden is a 
portion of British India, and the em- 
porium of the whole trade of southern 
•Arabia. It is also tho centre of a 
British I’rotoctorate over the neighbour- 
ing .Arab tribes, while politically de- 
pendent. upon Aden are tho Somali Coast 
Frotectorate, on tho opjiosite continent 
of Africa, tho Kurin Mnria Islands, 
valuable for their guano, and the jiro- 
tcctcd island of Sokotra. Dates and 
coffee are cxjiortcd. 

Mails are made up for -Aden every 
Friday evening, and on various other 
days if specially indorsed lo ho for- 
warded by German jiackct. Tho time 
of transit is ten days. The cost of 
telegrams is ‘As-, (id. per word. 

ADJUDICATION ORDER. (Fr. Di- 
duration dc jaiUitc, Ger. Fnlliiiir.nttian- 
zeige, Sp. Mandatu dc adjxidicar.ion.) 

An order made in bankruptcy pi'o- 
ccedings against a debtor upon a reso- 
lution passed by tho croditoi-s, by which 
tho debtor is adjudged n bankrupt and 
his property vested in a trustee for tho 
benefit of tho creditors. Tho court 
may bo induced to adjudge a debtor 
a bankrupt oven when tho croditor.s ha \’0 
come to no decision on tho subject at 
thoir mootings, and also 

(a) If tho creditors hold no meeting 
at all. 

(b) If a proposed composition or 
scheme of arrangement falls through. 

(c) If tho debtor has absconded and 
failed to give a proper account of his 
affairs. 

An adjucation order must bo duly 
advertised in tho Gazette. 

ADJUSTMENT. (Fr. Rtglcment d’ava- 
Ties, Ger . Havariebcrcch7iung,Sp. Adjuste.) 

A term used in marine insurance to 
signify the exact amount of indemnity 
to which tho insured is entitled under 
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tlio policy, when all deductions and 
proper allowances have been made. 
The policy is generally indorsed by the 
underwriters as follows ; — 

“.Adjusted this loss at — per cent., 
payable at — .” 

admeasurement. (Kr. Mcmirnge, 
Ger. Aiismessung, Sp. Cabicla.) 

The measurement made in order to 
ascertain the tonnage of a ship. 

ADMINISTRATION ORDER. (Fr. 

Geslion, Ger. Konkura, Sp. Oealion.) 

.An order made by the court in the 
case of small bankruptcies for the 
.summary administration of the estate 
of the debtor. (See Bankruptcy.) 

ADMINISTRATOR. (See Executor.) 

AD REFERENDUM. (Fr. CnrUrat 
provieoirc, ad rejerendum, Ger. Zu 
weitercr Erwagung, Sp. Conlrato pro- 
visorio.) 

.A Latin phrase signifying to be 
further considered. Ad referendum con- 
tracts are sometimes made by public 
companies and others, and the term 
then means that a contract has been 
.signed for the supply of certain articles, 
hut that there are some minor points 
left to be settled, which require further 
consideration. 

AD VALOREM. {Vr, De la valcur, Eur 
In imleur, Ger. nacli dem Werte, Sp. .-id 
valorctn.) Latin, according to value. 

(1) A customs ad valorem duty is a 
percentage charge made upon tlio" value 
of certain goods, and not upon their 
weight or quantity. 

( 2 ) .An ad valorem stamp duty is a 
duty payable in respect of certain 
documents, and varies with the value 
of the subject matter dealt with by 
the document. 

ADVANCE. (Fr. Arnnre, Ger. For- 
scliuaa, Sp. Adelanto.) 

.A prepayment usually sent by mer- 
chants. brokers, or agents to tlie con- 
signor, on receipt of invoice or bill of 
lading. 

advance notes. (Fr. Billet.a d'a- 
Vance, Ger. Vorscliuaaanivefaungen, Sp. 
Valca de Adclantoa.) 

Drafts upon the owner or agent of a 
ve.ssol given by the master to the sea- 
men when they sign their articles of 
agreement. .Advance notes arc. as a 
rule, for a month's wages ; and, ns 
they are payable three days after the 
sailing of the ship, they enable the .sea- 
men to leave some provision for their 
relatives ashore. 

ADVENTURE, BILL OF. (Fr. -dren- 
lure, Ger. Aventurhriej, Spekulation, Sp. 
Becibo proviaorio.) 


I A document signed by a merchant 

■ which states tliat the goods on board a 
vessel are the property of another, who 
is to run all risk, the merchant only 
binding himself to account for the pro- 
duce. 

ADVICE. (Fr. .deis, Ger. .dri's, Sp. 
Aiiiso.) 

In commerce, information or instruc- 
; tions respecting trade communicated 
i by letter. Thus, an advice is generally 
I sent by one banker, or merchant, to 
I another, to inform liim of the drafts 
or bills drawn upon him, with full par- 
ticulars of their amount, date, and the 
persons to whom they are payable 
This document, which is also termed a 
“ letter of advice,” prevents mistakes, 
, and at times detects forgeries ; for, 
when bills are presented for ijayment 
or acceptance, either can ho refitsed for 
I want of advice. 

; The term is also used to signify an 
! opinion of counsel or others, a coiniuer- 
I cial report, or a notification of the arrival 
i or the despatch of goods. 

ADVICE NOTE. (Fr. Note d'avia, Ger. 
Benachrichtigungaaetlel, Sp. Eoln de 
aviso.) 

A letter giving its receiver information 
either that some particular transaction 
has been or is about to bo elTected on 
iiis behalf. It is usual to advi.se the 
arrival of consignments, the do.spatch of 
goods, the payment of noeounts, and 
the shipment of goods. 

AFFIDAVIT. (Fr. Altcsialion. Diclara- 
lion sous serment, Ger. eidliche Erklii- 
rung, Sp. Dcclaracion jurada.) 

.A written declaration, given on oath, 
before a person of authority, ns a consul, 
mayor, magistrate, or notarj' public. 
But the usual person before whom an 
allidavil is sworn is a solicitor, who 
has been appointed a Commissioner 

■ for Oaths. The person making the 
] affidavit, called the deponent, must 

confine hiiiisclf to facts within his own 
knowledge, or if ho swears to his belief 
that certain statements are true, he 
must give the grounds of his belief. 
The docimient must be signed by the 
1 deponent, and attested by the person 
before whom it is sworn. 

It must be stamped with a 21. lid. 
stamp, which may be an adhe.sive one. 

The usual fee of the Commi.=sioner 
for Oaths i.s Is. 6d., with an additional 
I.s. for evert- exhibit. (An exhibit is, 
any document attached to the affidavit.) 

The word “ affidavit” is Low Latin, 
and means ■' has pledged his faith.” It 
was at one time usual to coinraence the 
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document thus : AfTidnvit N.M. etc. 

AFGHANISTAN. A country not. well 
known, occujiying the ciistcrn part of 
the Plateau of Iran, and lying between 
Per.sia and British India. It sejiaratos 
Asiatie Knssia from British India, The 
whole eountiy is a lofty ))latenn. Af- 
ghanistan is about half a.s largo as lVr.sin, 
and has a ]30])ulation estimated at 
•1,000,000. The Afghans are nominally 
.suhjeets of the Amir of Kabul : hut, 
in faet, this warlike jieople can hardly 
ho .said to form a nationality. The 
country is one of tribes and village clans. 

There are no rivers and no good roads. 
Goods are camel-carried, and trade is 
mainly with the cities of India by way 
of the Himalayan passes. There are 
three oonsidorahle eitios — Kabul, the 
capital, Kandahar and Herat — all situ- 
ated on caravan routes. Silks are jiro- 
duced at all of thc.se places ; caqiets at 
Herat ; and dried fruits are sent out from 
Kandahar. 

There is an agent to the (.toveriior 
General of India resilient at Kabul. The 
country has no representative, diplo- 
matic or commercial, in Kngland. 

Letters are despatched via India. 
AFRICA, BRITISH EAST. This pro- 
tectorate extends about 400 miles along 
the const northwards from Umha, and 
inland to the borders of Uganda. Its 
total area is about 070,000 sciunro miles, 
with a population estimated at 3,000,000. 
It is under the direct control of the 
British Foreign Office, the Iinjicrial 
British East Africa Company having 
been bought out in 1895. Largo por- 
tions of the territory are as yet unex- 
plored, and very few Europeans aro 
residents. Tlio capital, Mombasa, has 
a fine harbour, and is the terminus of 
the railway running to Lake Victoria 
Nyanza. The principal products of 
the country aro cloves, ivory, india- 
rubber, coffee, hides, etc. 

Letters to Mombasa are despatched 
about once a month, the time of transit 
being twenty days. Telegrams cost 
2s. Gd. per word. 

AFRICA, CENTRAL PROTECTORATE. 
This territory lies around the shores of 
Lake Nyassa, and extends to the banks 
of the Zambesi. Like British East 
Africa, it is under the direct control 
of the British Foreign Office. The area 
is 42,217 square miles, and the popu- 
lation about 1,000,000. Coffee, rice, 
wheat and rubber are extensively culti- 
vated, and tobacco growing is beiirg 
developed. The African Transconti- 
nental Telegraph passes through the 


territory, and a railway is in course of 
construction from Blantyro to Chiromo. 

Mails aro despatched about, twice a 
month, via (,'ape Town or Italy. Tele- 
grams cost 2.1. lOr/. per word. 

AFTER DATE. (A/d) (Fr. Dc date. Ger. 
a ditto, Sp. Fccliii.) 

A phrase often written on bills of 
exchange, meaning after the date of the 
bill. 

AFTER SIGHT. (Fr. Dc me, Ger. 
(iiach) Ficlit, Sp. Vixtii.) 

A phrase written on bills of exchange, 
meaning after having been pre.sentcd 
to the drawee for acceptance. The 
acceptor must insert the date of his 
acceptance upon an after-sight bill, in 
order that the bolder.s may bo aware 
of the <late tipon which the bill becomes 
pavable. \Vhei\ the bill is made pay- 
able “at Right." it may be presented for 
ncce]ilimce anti payment at the same 
time. 

AGENDA. (Fr. Arjciidit, Ger. Gc- 
ticlid/t.ii>rdi>ti»ii, .U/cndii, Sp. Mimilns.) 

A list of the business to be done at a 
ci'rtain meeting. 

AGENT. (Fr. llcjtri'icitlanl, Ger. 
Aijcnt, .Sp. Itcprcuciilaittc.) 

A person who is employed to do any- 
thing in the plaeo of another. The 
oin))Voycr is called the “ jirincijial.” 
Employment and agency arc sometimes 
confounded, but the former is a much 
wider term than the latter, which is 
used in commercial law to signify 
employment for the jnirjioso of bringing 
tho employer into legal relationship 
with third parties. 

Any person who possesses the legal 
capacity to contract may appoint an 
agent to do any not for him, unless the 
circumstances are such that tho per- 
sonal .services of the )irincijml are 
imperatively demanded. But it is not 
necessary that the agent should ho a 
person having legal capacity to contract 
tor himself. Thus an infant mav ho 
appointed agent. 

Although there is no necessity in the 
creation of agency that any considera- 
tion should move from one partv to the 
other, the agent is gonorally paid for 
his services by salary or commission. 

-Agents are divided into throe classes : 
(a) General ; (6) Particular ; (c) Uni- 
versal. 

A general agent has authority to do 
anything which comes within tho. limits 
of tho position in which ho has been 
placed by his principal. For example, 
it ho is placed in management of a house 
I of business, he has an implied authority 
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to bind his principal by doing anj’thing 
which comes within the ordinary scope 
of the business. 

A particular agent is appointed to do 
a special thing. He has no authority 
to bind his principal in any other 
matter than that for which he is engaged, 
and persons who deal with him are 
hound to ascertain the extent of his 
authority. 

A universal agent is invested with 
unlimited authority. Such an agent is 
rarely met with in commercial trans- 
actions. 

The principal classes of mercantile 
agents are : Auctioneers, Brokers, Fac- 
tors, JIasters of Ships, Partners, and 
Servants. 

There Ls no particular form required 
for the appointment of an agent, though 
in order to make the agency binding 
upon the principal and the agent the 
ordinary rules of contract are applicable. 
Frequently agents are appointed by 
mere word of mouth, and often without ■ 
any express arrangement at all. But | 
writing is advisable except in the simplest I 
cases. Coro should he taken, however, 1 
to include in the document all the terms • 
of the agency, on the ground that parol | 
evidence cannot be given to vary a ! 
written contract. If the agency' is one j 
that is not capable of being performed ' 
within a year, it must be evidenced by i 
writing. An agent who is appointed j 
to contract under seal must bo appointed i 
by a “ power of attorney',” and the agent 1 
of a corporation ought to bo appointed i 
by' deed, unless the matter is one of 
trifling importance or of pressing neces- 
sity, or unless the corporation is a trad- 1 
ing one. j 

Agency is often implied. The most 
familar instances are the agencies of a ; 
servant, a wife, or a partner. These | 
are. However, aiway'S of a limited 
character. They are often known ns 1 
“ agencies by estoppel,” because the I 
party bound by the contract is pre- 
vented or “ estopped ” by' law, or by 
conduct, from deny'ing the existence 
of the agency'. 

liatificalion. When an agent has 
exceeded his authority in such a manner 
that his principal could not be bound 
by the contract, the principal may 
afterwards adopt the transaction pro- 
vided the agent has contracted ns agent 
and not ns principal. This is called 
ratification. The principal will then 
bo in the same position ns he would have 
been in the absence of any' irregularity, 
and will be entitled to tbe benefit of the ' 


contract, or bo liable to the losses which 
may arise out of it, as though ho had 
previously' authorized the making of it. 
But if a person contracts in his own 
name without disclosing that ho acts 
as agent and without authority so to 
act, but with the intention in his own 
mind of making the contract on behalf 
of another person, that other person 
cannot ratify the contract. This has 
been recently decided in Kcighh;/, 
Haxled d; Co. v. Durant (1901) .-V.C. 240. 

The contract must bo made on behalf 
of a principal who is in existence at tbe 
time it is made. A person cannot, for 
instance, act as agent for a joint.stock 
company which has no legal existence 
at the time the contract is entered into. 
The attempt to bind a non-existent 
principal is an impossibility. The con- 
tract is a nullity', and cannot bo ratified. 

Mutual Duties. — (1) Agent to Prin- 
cipal. The agent must carry out the 
work which he has undertaken to do, 
according to the terms imposed by the 
agreement, verbal or written. Ho must 
also use ordinary skill or diligence in 
doing his work. The amount of skill 
and diligence will depend upon whether 
the agency' is a paid or a gratuitous one, 
and the exorcise of the neoe-ssury' amount 
of skill and diligence is a question of fact 
depending upon the circumstances of 
each case. Any losses which fall upon 
the principal through the negligence 
or lack of skill on the part of the agent 
must bo made good by' the latter. For 
example, if an insurance broker fails 
to effect a proper in-surance. ho must 
recoup his principal for any' loss which 
arises through his failure. Similarly', 
if an agent gives credit without having 
authority to do so, and the principal 
loses the price of his goods, etc., through 
the default of the purchaser, the amount 
of the loss must bo paid by' the agent. 

Although a principal chooses his own 
agent, and must use ordinary foresight 
in his selection, and Ls liable to third 
parties for the acts or defaults of his 
agent, ho has a remedy over against the 
agent if the agent has represented to 
him that he possesses qualifications 
for the work or busines.s upon which 
ho has been engaged, which ho knows 
that ho has no right to claim, or has 
undertaken work for which ho knows 
ho is unfitted. 

An agent must acquaint his principal 
immediately with all matters which 
come to his notice in connection with 
the business in band. 

Proper accounts must bo kept of all 
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transactions, and rondorod to tlio | 
principal on demand. All moneys | 
received must bo banded over, and no , 
deductions must bo made except for ' 
remuneration, and, it agreed, neces.snrj’ 
expenses. 

As an agent and a principal aland in , 
a fiduciary' capacity towards each otber, 
anjTtbing' in the sbnpo of using bis 
position ns agent for bis own benefit is 
forbidden. Tbua, an agent wbo is em- 
ployed to soil property cannot sell to 
himself, nor can one appointed to buy 
property sell that which belongs to 
himself, except with the knowledge and 
consent of the principal. If such a thing 
happens, the seller or the imrchaser, ns 
the case may bo, is entitled to ropudinto ' 
the sale or purchase. The agent must 
hand over nil profits made, and must 
not derive any secret profit from the 
business. If a bribe has boon given 
to the agent, the jirincipal may recover 
it from him. The principal may like- 
wise ropudinto the contract, nml sue 
for damages for any loss which ho has , 
sustained through the improper )>uy- , 
mont of money. 

The agent must himself do the work ; 
which ho has contrnototl to carry out ; 
ho cannot delegate his authority to 
another person, unless with the consent ■ 
of the principal, or, where ho has an 
implied authority to do so, by the rocog- i 
nized usage and custom of the par- ' 
ticular business. 

(2) Principal to Agent. The duty of i 
the principal is to pay the agreed ! 
remuneration or commission, and, in ; 
most cases, nil necessary oxjienses in- 
curred in the transaction of the busi- 
ness. Ho must also indemnify the 
agent against the consequences of nil 
lawful nets done in jjursuanco of the 
authority conferred, and likewise for 
wrongful acts done against a third 
party, rvhore the agent has acted bond 
fide, and was not aware of the wrongful 
nature of the act. 

Relation of Principal and Agent to 
Third Parties. — There are three cardinal 
rules relating to transactions with an 
agent who nets with authority to bind 
his principal. 

(1) If the contract is made with an 
agent who is known to bo such, and who 
names his principal at the time the 
contract is made, there is, primd facie, 
no contract with the agent at all. But, 
of course, the agent may, if he chooses, 
make himself personally liable ns a 
contracting party, and the third party 
may likewise give credit oxolusivoly to 


the agent. In .such a cn.se there is no 
remedy over against the princi]inl. 

To this rule, however, there are three 
exceptions. 

(o) In a contract under seal made by 
an ngont, even though the fact of the 
agonev is stated in the deed, owing to n 
technical rule of law it is the agent and 
not the principal who is the iwrty to 
sue or be sued u|)on it. 

(h) When a merchant resident ahroad 
purchases goods in Ihigland through 
an agent who is resident in this country, 
the seller, in the ahsence of any exiiress 
ovidence to the contrary, contracts with 
the ngont, and there is no contract at all 
with the principal. 

(r) If an agent is a jiarty to a bill of 
exchange in his own name, the prin- 
cipal is not liablt' niion the instrument. 
But “ whore a party signs n hill as drawer, 
indorser, or acceptor, and add words 
to his signature indicating that he signs 
for or on behalf of his princijial, or in a 
rejirc.sontativc cajiacity, he is not jier- 
sonally liable thereon." 

(2) If a contract is made with an 
agent who is known to be such, but 
who does not name his jirincijial at the 
time tho contract is made, the agent 
is, primd facie, liable on the contract 
ns well ns the princijial, since it could 
not be expected that any one would give 
credit to a person whoso name was un- 
known to him. But whore it is clear 
on tho face of tho contract that the 
ngont did not ]ilcdgo his jicasonnl credit, 
aithough ho did not name his principal, 
ho will not bo personally liable. I'lvi- 
donco of custom mav, however, bo 
given to show that tlio ngont is tho 
proper person to be charged. 

(3) If a contract is made with a person 
wlio, though really an agent, is not 
known to bo such nt tho time of ontoring 
into tho contract, tho undisclosod 
princi]ial is, as a rule, bound by the 
contract and entitled to enforce it, ns 
well ns the ngont with whom tho con- 
tract was made. But tho third ^nirty 
must make his election within a reason- 
able time of discovering who tho real 
principal is, and there must not have 
boon any dealing with tho ngont of such 
a character ns to prejudice tho principal 
in his relations with the ngont, and to 
load him to boliovo that tho ngont alone 
is to bo hold liable. 

Misrepresentation and Fraud of Agent. 
— If the unauthorized acts of nn agent 
aro not ratified, and the agent contrncted 
ns agent, though ho cannot bo held 
lioble as a principal, since ho did not 
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contract as such, he is liable to an action 
for damages for breach of an implied 
warranty of authority. If he has 
fraudulently misrepresented his autho- 
rity he can be sued for the fraud. 

Where an agent has contracted on 
behalf of a non-existent person ns his 
principal, he is personally liable upon 
tlie contract ; for example, where a 
contract has been made on behalf of a 
company not yet incorporated. 

If an agent has committed a fraud 
in the course of his agency, it is optional j 
on the part of the party injured to sue 
the agent or the principal. But if the 
act is one done in excess of the authority 
of the agent, then the agent alone is 
liable. 

Termination of Agency . — The I'elntion- 
ship of principal and agent may be 
terminated iu any one of the following 
ways : — 

(1) the agreement of tlie parties. 

(2) By effluxion of time. 

(3) By the completion of the business. 

(4) By revocation on the part of the 
principal. 

(5) By the renunciation of the agent. 

(6) By the death or insanity of the 
principal or agent, 

(7) By the bankruptcy of the imn- 
cipali 

In the case of (4), the agency cannot 
be terminated in a summary fashion 
if the contract of agency has been 
created for the benefit of the agent, and 
the benefit has not been reaped. Thus, 
if an agent is appointed for a definite 
time at a fixed salary, the agenc^’^ cannot 
be put an end to without some compen- 
sation being paid to the agent for the 
loss which he will sustain by the revo- 
cation. Similarly in the case of (5), 
the agent on renouncing must compen- 
sate the principal for any loss wliich 
may arise out of the renunciation. 

Notice of a revocation of authority 
must be given to all persons who have 
had dealings with the agent on the 
principal’s behalf, otherwise the prin- 
cipal will ’be bound by future transac- 
tions between such persons and his i 
former agent. 

AGENT-DE-CHANGE. (Fr. Aaenl de 
Change. Ger, FnndsmnJchr^ Sp. Corredor 
de Bolsa.) 

A stock -broker. 

AGIO. (Fr., Ger. and Sp. Agio.) 

A term used to express tlio difference 
between the value of the metallic and 
the paper currency in a country, or 
between the metallic moneys of different 
countries. 


ALLOCATE, (Fr. AUouer. Ger. An- 
tm'sen, Sp. Repartir.) 

To allot or assign a thing to a person ; 
most generally used to signify the allot- 
raent of shares in a conipanv. 

ALLOCATION (Fr. Repartition, Ger. 
A7iweit}ung, Sp. Repariimien'o.) 

The act of allotment. 

ALLOCATUR. The certificate of al- 
lowance of costs granted by the taxing 
master. When there is an order to 
tax costs in any proceedings, this certi- 
j ficate must be obtained by the success- 
i fnl party in the suit in order to add the 
amount to the judgment debt before 
execution can be levied with respect 
to the costs. 

ALLONGE. (Fr. Allonge^ Ger. Allonge, 
Zusatzstiick. Sp. Allonge.) 

A slip of paper attached to a bill of 
exchange, providing space for additional 
indorsements when the back of the bill 
itself is full of names. Being regarded 
as a part of the original bill, it need 
not be stamped. 

Some of the foreign codes require that 
the first indorsement on the allonge 
shall commence on the bill itself and 
end on the allonge. This is intended 
as a precaution against fraud ; other- 
wise an allonge might easil 5 ^ be taken 
from one bill and attached to another, 

ALLOT. (Fr. Repartiry Ger. Zxtteilen, 
Sp. Repartir.) 

To distribute in shares. 

ALLOTMENT. (Fr. Repartition, Ger. 
Zuteilung, Sp. Distribucion.) 

The act of allotting or distributing 
•Stock, sliares, debenture stock, or bonds 
in a joint stock company in response 
to applications for the same, or in pur- 
suance of contracts already entered into 
with regard to them. 

Prior to 1901, nothing was required in 
the allotment of shares beyond the 
elements which go to the formation of a 
simple contract — application, allotment, 
and communication to the applicant 
within a reasonable time. The result 
was that man^'^ companies went to 
allotment when the applications for 
I shares were such as altogether to ex- 
clude the j^ossibility of the company 
being able to conduct any business at 
all. Since 1900, by sects. 4-^8 of the Com- 
panies Act of that year, certain restric- 
tions have been imposed as to allot- 
ment. No allotment can now be made 
of any share capital of a company offered 
to the public for subscription unless, 

(a) A minimum subscription fixed by 
the memorandum or articles of associa- 
tion and named in the prospectus as 
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thnt upon which tlio directors innr 
proceed to nllotinent lins l)ccii sxibpcril> 0 (i, 
and the sum pnyiihlo on application 
has been paid to and received by tlio 
company ; or 

(f;) The whole amount of the share 
capital has been sub'^cribed and the 
application money paid. 

The amount fixed and named or 
the whole amount is to be reckoned 
exclusively of any amount payable 
otherwise than in cash, and on applica- 
tion there must be paid a sum equal 
to five per cent, at least of the nominal 
amount of each share. 

If the foregoing conditions have not 
been complied with on the expiration 
of forty days after the first issue of tlie 
prospectus, all tlie moneys receivetl 
from applicants for shares must be 
repaid to them without interest ; and 
if repayment is not made witliin forty- 
eight days after the issue of the pro- 
spectus. the directors of the conqiaiiy will 
be jointly and severally liable to repay 
the moneys with interest at the rate 
of five per cent, per annum. 

No applicant can legally waive com- 
pliance with the foregoing require- 
ments. 

The directors are personally liable for 
any losses arising out of irregular allot- 
ments. and arc further liable to a fine 
of £50 if they neglect to make a full 
return of the allotments to the registrar 
of joint stock companies within a month 
of the allotment of the shares. 

An application for shares is an offer 
to contract, and may therefore be with- 
drawn at any time before the allotment 
is made and communicated to the ap- 
plicant. The posting of the letter of 
allotment is an ncceptanco of the offer 
to take shares, and a withdrawal of an 
application which arrives after the 
posting of the letter of allotment, 
even though written and sent before the 
posting of the acceptance, will come 
too late. The posting of the letter 
of allotment binds the applicant and 
it is no answer to the contract that the 
applicant never received the letter. 
(.See Contract.) 

The letter of allotment informs the 
applicant of the numbers of the shares 
which have been allotted to him. Where 
the nominal amount of the allotment 
is less than £5 a stamp duty of one pemiy 
is imposed ; for greater amounts the 
dut}^ is sixpence. 

ALLOTMENT NOTES. (Fr. Xolcs de 
credit, Ger. halbe Lohmmg, Sp. Vales 
provisorios.) 


Documents signed by seamen, autho- 
rizing their employers to pay periodically 
a part of their wages, limited toone-half, 
whilst on a voyage, to a .savings hank or 
to some near relative. 

ALLOTTEE. (Fr. Sniiscriplrur, Ger. 
Tcilhahrr, Sp. Stisctiplor.) The por-^on 
to whom shares in some public company 
or concern are allotted by a formal Letter 
of Allotment. 

ALL niCHTS HESERVED. (Fr. Tons 
droits rc.scrvcs, Ger. nllc Jlcclitc vorhe- 
liallen, Sp. Dcrcclios de. jiropricdad.) 

A term put upon books by an author, 
signifying to the public that the copy- 
right is reserved, and that proceeilings 
will be taken against any i)erson doing 
anything which infringes that copy- 
right. 

AMORTISEMEKT or AMORTIZATION. 
(Fr. Amortissernent, Ger. Tiltjumj, Sp. 
Amorliznrirhi.) 

In law, this means the alienation of 
lands in mortmain, thnt is, a transfer 
in perpetuity to a corporation or to a 
charity. In finance, it .signifies the 
rcilemplion of bonds or shares, by means 
of annual drawings from a sinking fund, 
or thocomiilete extinguishment of a loan 
by a “ingle ]>aymcnt out of some special 
fund set aside for the ptirpose. 

ANCHORAGE. (Fr. JJroits d'ancrarfc, 
Ger. Anhenjeld, Sp. Vondcadcro.) 

The <lucs imposed on shijis for an- 
choring in certain jiort.s or harbours. 

ANKER. (Fr. Anker, Ger. Anker, 
Sp. Cuarterola.) 

A Dutch liquid measure, erjual to 
about ten English gallons. 

ANNUITANT. (Fr. lientier, Ger. lien- 
teninhaher, Sp. Ilcntisla.) 

The recipient of an annuity. 

ANNUITY. (Fr. Annuilc, Ger. Leib- 
rente, Annuitdt, Sp. Anualidnd.) 

A sum of money payable yearly 
during a specified time, or for the life- 
time of a certain individual, or in per- 
petuity. It may bo created either 
during tho lifotimo of the donor or bj- 
will. If created by will it ranks and 
abates ns a general legacy. Duty is 
payable upon tho value of the interest 
of tho annuitant calculated according to 
fixed tables, and is payable in four 
annual instalments, which are duo 
when tho first four payment.s of tho 
annuity are made. Annuities are like- 
wise subject to estate duty to the extent 
to whicli any' beneficial interest nocrues 
by survivorship on the death of a 
person, but a single survivor-ship annuity 
is exempt if it is less than £25. 

An annuitant may prove against 


22 



Ant] 


BUSINESS man's guide. 


[App 


the estate of a bankrupt to the extent 
of the present value of his annuity, 
whether it is for life or for a term of years. 

ANTE-DATE. (Fr. Antidater, Ger. vor- 
datieren, Sp. Aniicipar la fecha.) 

ffriting a date upon a cheque, letter, 
or other document earlier than that 
on which the cheque, letter, or document 
was written. 

.4 bill of exchange, including a cheque 
and a promissory note, is not invalid 
by reason only that it is ante-dated. 
In the absence of any evidence to the 
contrary, the date on the bill is pre- 
sumed to be the true date of the instru- 
ment ; but the presumption may be 
rebutted, e.g. for the purpose of avoiding 
the effect of the Statute of Limitations. 

appraise. (Fr. Eualuer, Ger. ab- 
sclidtzen, Sp. Apreciar.) 

The literal meaning of this word is 
to set a price upon, to value with a view 
to sale, or otherwise. 

APPRAISERS. (Fr. Bvaluateurs, Ger. 
Abschaizer, Sp. Tasadores.) 

Persons employed to value property, 
who are duly licensed for that purpose. 
The cost of a licence is £2 per annum. 
Any person noting as appraisers without 
a licence is liable to a penalty of £50. 

On an appraisement or valuation of 
any estate or effects the duty payable 
is as follows ; — 


IVhere the amount 

of the 



appraisement does 

not ex- £ 

s. 

d. 

ceed £5 

.0 

0 

3 

Ditto £10 . 

. 0 

0 

6 

Ditto £20 . 

. 0 

1 

0 

Ditto £30 . 

. 0 

1 

6 

Ditto £40 . 

. 0 

2 

0 

Ditto £50 . 

. 0 

2 

0 

Ditto £100 . 

. 0 

5 

0 

Ditto £200 . 

. 0 

10 

0 

Ditto £500 . 

. 0 

1.5 

0 
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£500 . 

. 1 

0 
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APPRENTICE. (Fr. ApprenCi, Ger. 
Lehrling, Sp. Aprendiz.) 

A person who is bound by contract 
to serve another in some trade or calling, 
the latter being under the obligation to 
teach the apprentice the said trade or 
calling. The contract is made by deed 
only, generally spoken of as the ap- 
prentice’s indentures, and the stamp 
duty is 25. Cd., it being immaterial 
whether a premium is paid or not. In- 
dentures of parish and marine ap- 
prentices are exempt from stamp duty. 

Any person over the age of seven may 
bind himself as an apprentice, and ho 
must be a partj’ to the deed, the father 
having no authority to bind his infant 


child by an apprenticeship deed, but 
the father is often added as a party. 
The duties and rights of the parties 
will generally be set forth in the deed, 
but in anj' case the master must give 
proper instruction to the apprentice 
throughout the agreed term. 

Apprenticeship is terminated by efflux- 
ion of time, by the coming of age of the 
apprentice, by the death of either the 
master or the apprentice, or by the 
mutual consent of all the parties to the 
deed. Justices of the peace may also can- 
cel the indentures on complaint or proof 
of wilful misconduct or disobedience. If 
the misconduct is on the part of the 
master, an order maj' be made calling 
upon him to refund some portion or the 
whole of anj' premium that has been paid . 

Apprentices in any trade, who are 
guilty of any misdemeanour, miscar- 
riage, or had conduct in their master’s 
service, are liable to imprisonment with 
hard labour for any period not exceeding 
three months, or to an abatement of 
wages. They must not absent them- 
selves from work without reasonable 
excuse, otherwise they will be com- 
pelled to give satisfaction for the same. 

On the ground that the failure of 
consideration must be total and not 
partial in order to entitle a pai-ty to a 
contract to recover raonej' paid, there 
is no right to reclaim any portion of the 
money paid as premium if the master 
dies during the term of apprenticeship. 
The apprentice has had the benefit of 
some portion of the contract. An ex- 
ception is made in the case of the bank- 
ruptcy of the master. By section 41 
of the Act of 1883 it is enacted ; — 

(1) Where at the time of the presenta- 
tion of the bankruptcy petition any 
person is apprenticed or is an articled 
clerk to the bankrupt, the adjudication 
of bankruptcy shall, if either the bank- 
rupt or apprentice or clerk gives notice 
in writing to the trustee to that effect, 
be a complete discharge of the indenture 
of apprenticeship or articles of agree- 
ment ; and if any money has been paid 
by or on behalf of the apprentice or 
clerk to the banlcrupt as a fee, the 
trustee may pay such sum as he thinks 
reasonable, subject to an appeal to 
the court, to or for the use of the ap- 
prentice or clerk, regard being had to 
the terms and time of service and to the 
general circumstances of the case. 

(2) The trustee may, on the applica- 
tion of the apprentice or articled clerk, 
transfer the indenture of apprentice- 
ship or articles of agreement to some 
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other person instead of returning any 
portion of tho proniiinn. 

APPROPRIATION OF PAYMENTS. 
(See Contract., Discharge of.) 

ARBITRAGE. (Fr. Arbitrage, Gor. Ar- 
hilragc, Sp. Arbitrage.) 

A term npiiliod in the I'higlish Stock 
ICxchnnge and French Bourse to tlie 
calculation of the rolativo simultaneous 
values of any ])articular stoek on tho 
market, in terms of tho (|UotntionH on 
one or more other markets, and to the 
business founded on such calculations. 
In the strict sense arbitrage may bo de- 
fined as a traffic consisting of tho pur- 
chase, or snlo. on ono Stock Exchange, 
and simultaneous, or nearly sinmlt ancons 
re-sale, or ro-purchaso, on another Stock 
Exchange of tho same amount in the 
same stocks or shares. Government 
stocks, British Consols excejited, arc 
the chief subjeots of arbitrage. Other 
branches of arbitrage, doaliiTg with 
bullion, coin, or bills, fall within the 
business of bullion dealers and bankers. 

ARBITRATION, (Fr. Arbitrage, Gor. 
Schieilsre.r/ahren, Sp. .-Irbitracidn.) 

'I'he act of settling a dispute by re- 
ferring it to ono or more neutral persons 
nominated by the dis]iutunts, whoso 
ilccision, when written out and signed, 
is known as their awaril. 

'I’his method has grown in jmblic 
estimation during tho last fifty years, 
and at the present time many disputes 
of the class which wore formerly de- 
cided by tho courts are now privately 
disposed of, and tho award made by tho 
arbitrator has tho same effect ns a judg- 
ment when it is taken uji. 

By tho common law an agreement be- 
tween parties to refer a dispute to 
arbitration, to tho exclusion of tho 
jurisdiction of tho courts, was void on 
the grounds of public policy. 

A dispute may bo referred to arbitra- 
tion oitbor by the consent of tho parties 
out of court., or by order of the court. 
The law upon tho .subject has boon codi- 
fied by tho Arbitration Act, 1889, of 
which the following are tho main pro- 
visions : — 

Rcjerenecs by Consent out of Court . — 
(1) A submission (which is defined as 
a written agreement to submit present 
or futmo differences to arbitration, 
whether an arbitrator is named therein 
or not), unless a contrai’y intention is 
expressed therein, is irrevocable, except 
by leave of tho court or a judge, and 
has the same effect in all respects as 
if it were made an order of court. 

(2) In submissions, unless a controry 
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intention is cxpro.ssod therein, tho 
! following things are implied ; 
i (o) If no oilier mode of reference i.s 
[ providotl, flic roforoneo is (o be to a single 
' arbif rater. 

' (fj) If fho reference is to two arbilra- 
lor.s, the two arbitrators may appoint an 
' umjiire at any time within the period 
iluring which they liavi' ])ower to make 
an award. 

(c) The arbitrators are to make their 
award within three months after enter- 
ing on the reference, or after having 
been called on to act by notice in writing 
from any party to the .submis.sion, or on 

. or before any later day to which the 
; arbitrator.s, by any writing signed by 
them, may from time to time enlarge 
tho time for making the award. 

(d) If tho arbitrator.s have allowed 
the time or extended time to oxiiire 
without making an award, or have de- 
livered to any party to tho submission, 
or to the umpire, a notice in writing, 
stating that they cannot, agree, the 
umpire may forthwith eiilor on the 

■ reference in lieu of the arbitrator.s. 

(r) The uiiijiiro shall make his award 
within one month after the original or 
. extoiMlcd time ajipointed for making 
I tho award of tho arbitrator.s has ex- 
; i)irod, or on or before any later day to 
1 which tho umpire by any writing 
I signed by him may from time to lime 
j enlarge tho time for making his award. 
(/) Tho ])artics to tho roforoneo, and 
all por.sons claiming through them 
respectively, must, subject to any legal 
objection, .submit to bo examined by 
tho arbitrator.s or umpire, on oath or 
1 afiirmation, in relation to tho matters 
in dispute, and must also, subject ns 
aforesaid, jiroduco before the arbi- 
trator.s or umpire all books, deeds, 
papers, accounts, writings, and docu- 
iiiout,s within their possession or power 
rosijoctivoly which may bo required or 
culled for, and do all other thing.s wliioh 
during tho proceedings on the roforoneo 
tho arbitrator or uinjiiro may require. 

(f/) Tho witne.sscs on the roforoneo are 
to bo examined on oath or affirmation, 
if tho arbitrators or umpire think fit. 

{h) The award is final and binding 
on the parties to the arbitration. 

[%) The costs of tho roforonce and 
award are in the discretion of the 
arbitrator.s or umpire, who may direct 
to and by whom and in what manner 
those costs or any part of them are to bo 
paid, and may tax or settle tho amount 
of costs to bo so paid or any part thereof, 
and may award costs to be paid as 
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betu-con solicitor and client. 

(.^) Whore a submission provides 
that the reference Is to bo to an official 
referee, any official roforee to whom 
application is made shall, subject to 
any order of the court or a judge as to 
transfer or othonviso, hear and deter- 
mine the matters agreed to bo referred. 

( 4 ) If any party to a submis.sion, or 
any person claiming through or under 
him, commences any legal proceedings 
in any court against any other party to 
the Ridjmission, or any person claiming 
through or under him, in respect of 
any matter agreed to be referred, any 
party to such legal proceedings may 
at any time after appearance, and before 
delivering any pleadings, or taking any 
other stops 'in the proceedings, apply 
to that court to stay the jiroceodings, 
and that court or a judge thereof if 
.satisfied that there is no suflScient 
reason why the matter should not be 
referred in accordance with the sub- 
mission, and that the applicant was, 
at the time when the proceedings were 
commenced, and still remains, ready 
and willing to do all things necessary 
to the proper conduct of the arbitration, 
may make an order staying the pro- 
ceedings. 

( 5 ) In any’ of the following cases : — 

(a) Whore a submission providc.s 
that the reference shall bo to a single 
arbitrator, and all the parties do not, 
after ditjcroncos have arisen, concur in 
the appointment of an arbitrator : 

(M If an appointed arbitrator refuses 
to act, or is incapable of acting, or dies, 
and the submission docs not sliow that 
it wns intended that the vacancy should 
not bo supplied, and tho parties do not 
supply tho vacancy ; 

(c) Wiicro tho parties or two arbi- 
trntoi*{; are nt liberty to appoint an 
umpire or third arbitrator, and do not 
appoint him ; 

Where an appointed umpire or 
third arbitrator refuses to act, or is 
incapable of acting, or dio*^, an<l tho 
submission docs not show that it was 
intended that tho vacancy should not 
ho Supplied, and tho parties or arbi- 
trators do not supply tho vacancy ; 

Any party inny servo tlio other parties 
nr tho arbitrators, ns tho case may ho, 
'vith a written notice to appoint nn 
arbitrator, umpire, or third arbitrator. 

If the appointment is not made within 
Seven clear days after the service of the 
notice, tho court or u judge may, on 
application by tho party who gave the 
notice, appoint an arbitrator, umpire. 


{ or third arbitrator, who shall have 
J the like powers to act in the reference 
I and make an award as if ho had been 
I appointed by the consent of all parties, 
j ( 6 ) Where a submission provides 
t that tho reference shall be to two 
I arbitrators, ono to be appointed \)y each 
‘ party, then, unless the submission 
: expresses a contrary intention : — 

I (a) If either of tlio ajjpointed arhi- 
j trators refuses to act, or is incapable of 

• acting, or dies, the party who appointed 
j him may appoint a now arbitrator in hi-'; 

I place ; 

j ( 6 ) If, on such a reference, one party 
I fails to appoint nn arI>itrator, either 
j originally or by way of substitution 
as aforesaid, for soven clear days after 
tho other party, having appointed his 
arbitrator, has served the party making 
i default with notice to make the appoint- 
ment, the party wjio has appointed an 
I arbitrator may appoint that arbitrator 
to act as sole arbitrator in tho reference, 
i and his award shall be binding on both 
i parties as if ho had been ap])ointcd b3' 

' consent. 

I The court maj% however, set aside 

• any appointment* made in pursunneo of 
this section. 

( 7 ) Tho arbitrators or umpire acting 
under a submis'^ion have power, unlc'^s 
a contrarj’ intention is oxjircssed tho 

, submission, 

(o) To administer oaths to and tnl:o 
I affirmations of tho parties and witnesses 
appearing ; 

( 6 ) To state an award as to tho wiiolo 
or part thereof in tho form of a special 
case for the opinion of the court ; and 

(c) To correct in nn award anj’ clerical 
mistake or error nri.cing from nn^* acci- 
dental slip or omission. 

(8) Any partj' to a Rulnnis.sion nun* 
sue out a writ of .f 1/6 poend ad /c^/i’/fcandu»« , 
or a writ of «« 6 pocnd duces tcnunx (see 

I Subpoena)^ but no person shall bo 
compelled under /in%' such writ to pro- 
1 duco atn* document whicli he could 
; not bo compelled to produce on tho trial 
■ of an action. 

; ( 9 ) Tho time for making an award 

‘ mnj' from time to tirno bo enlarged b\' 
order of tho court or a judge, wliethor 
tho time for making tlic award lias 
expired or not. 

( 10 ) In all ca=e -5 of reference to nrbi- 
, tration tlio court or n judtre ma\' from 
time to lime remit the matters referred, 
or an\’ of them, to tlic recoii'iidcration 
of tho arbitrators or umpire. 

; Where an award is remitted, tho 
. arbitrators or umpire phnil, unless the 
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order othorwiso directs, innlco thoir ! 
award within three niontlis after the date ' 
of tlio order. 

(11) Wliero an arliitrator or an urn- i 
pile lias niisoonductc.d liinisolf, the court 
inav remove liim and may sot asido any 
ni'bitration or award tliat has hoen 
imin'oporly procured. 

(12) .“^n award on a .snlmii.ssion may, 
by leave of the court, or a jndeo, l)o 
enforced in the samo manner as a judg- 
ment or order to the samo olToct. 

licjcrcitccs under Order of Court . — 

(13) Subject to Rules of Court ami to 
any riglit to have particular cases tried 
by a jury, the court or a judge may lofor 
any riuostion arising in any cause or 
matter (other than a criminal pro- 
ceeding hy the Crown) for imptiry or 
ro))ort to any ofllcial or s|)ecial referee. 

The report of an oflicial or special 
referee may bo adojited wholly or j)ar- 
tially by the court or a judge, and if so 
adopted may bo enforced as a judgment 
or order to the same ofTcct. 

(1-1) In any cause or matter (other 
than a criminal proceeding by the 
Crown), 

(n) If all the parties Interested who 
are not under disability consent ; or, 

(()) If the cause or matter ro(|uircs 
anj’ prolonged examination of docu- 
ments or any scientific or local investiga- 
tion w[iich cannot in the opinion of the 
court or a judge conveniently bo mado 
before a jury or conducted by the court 
through its other ordinary olllcor.s : or, 

(c) If the question in dispute consists 
wholly or in part of matters of account : 
the court or a judge may nt any time 
order tho whole cause or matter, or 
any question or issue of facts arising 
therein, to bo tried before a special 
referee or arbitrator respectively agreed 
on by tho parties, or before an official 
referee or officer of tho court. 

(16) In all cases of roforonco to an 
official or special roferoo or arbitrator 
under an order of tho court or a judge 
in any cause or matter, the official or 
special roferoo or arbitrator shall bo 
deemed to bo an officer of the court, and 
shall have such authority, and shall 
conduct tho reference in such manner, 
ns may bo proscribed by Rules of Court, 
and subject thereto as tho court or a 
judge may direct. 

Tho report or award of any official 
or special referee or arbitrator on any 
such reference shall, unless sot aside by 
the court or a judge, bo equivalent to 
the verdict of a jury. 

(16) The court or a judge shall, as to 


roforcncos under order of tho court or a 
judge, havo all tho powor-s which aro 
conferred by the .Act on tho court or a 
judge as to roforoncos l)y consent out 
of court. 

Generti!. — (17) ’I’hc court or a judge 
may order that a writ of tudipoend 
ad Icutificanduni, or of ruhjiocnd dticc.‘; 
tecum sluill issue to compel tlio attond- 
auce before an official or .spcciid I'cforco, 
or boforo any arliitrator or umpire, of 
a witnc.ss wlicrovcr ho may be within tl >0 
United Kingdom, or a writ of ludicur 
corpu.t ad testificandum to bring up a 
lirisoner for examination. 

(18) .Any roferoo. arbitrator or umpire 
may, at any stage of the iiroceeding.s. 
under a reference, and shall, if so directed 
by the court or a judge, state in the form 
of a special case for the ojiinion of tho 
court any <|ue.stion of law arising in tho 
cour.so of tho reference. 

(19) .Any order made under tho .Act 
may bo mado on such terms as to costs, 
or otherwise, as tho authority making 
tho order thinks just. 

(20) .Any person who wilfully and 
cornqitly gives false evidence boforo 
any referee, arbitrator or umpire, shall 
bo guilty of perjury, as if the evidence 
had been given in oiion court, and may 
bo dealt with, prosecuted and punished 
accoi'dinglv. 

ARBITRATION OF EXCHANGE. (Kr. -dr- 
bifraijc do r/inayc, Gor. Wcch.'iclarbitraric, 
Sp. Arbitrajc dc canibio.) This mcams 
calculating thojiroportional ratc.s between 
two countries, through intermediate 
places, to see whether direct or indirect 
drafts and remittances aro tho most ad- 
vantageous. For instance, a merchant 
hero having to remit money to Paris at a 
time wlion tho o.xchango is unfavourable, 
may find, on calculation, that it will bo 
more advantageous to make tho payment 
through Amsterdam to Paris, than to 
send it thoro direct. When only ono 
intorinedinto jilaco is concornod, it is 
tormod simple arbitration, when more 
than ono, compound arbitration. 

ARCHITECT. (Fv. Arcbitectc, Gor. Bau- 
mcistcr, Sp. Arquiiceto.) 

A person engaged in the designing 
and tho suporintondonco of construction 
of buildings. 

There is no special qualification re- 
quired for any ono who wishes to practise 
as an architect, but tho Royal Institute 
of British Architects and the Society 
of Architects have done much to advance 
the status, and elevate tho standard of 
those who are engaged in the profession. 
The former society was founded in 
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1834, incorporated by Royal Charter promises to bo one of the greatest 
in 1837, and received a new charter trunk lines, not only of South America, 
with additional powers in 1887. It but of the world, us it saves the long 
publishes a Journal and a Calendar. and dangerous voyage of nearly 2,000 
The offices are situated at 0, Conduit miles around Capo Horn. 

Street, Hanover Square, W. The latter After the absorption of Patagonia by 
Society was founded in 1884, and in- Chili and the Argentine Republic, it 
corporated in 1893. Members are ad- was found that its supposed barren 
mittod by examination. It publishes wastes are interspersed with fertile 
The Architects' Magazine monthly, and valleys, fine pastures, dense woods, 
a Year Book annually. The offices are and every requisite for the support of 
at St. James’ Hall, Piccadillj', W. ( a largo population. 

An architect is simply an agent, and I The chief articles of export in the 
the general principles of agency are | order of their value are wool, hides, skins, 
applicable to him. Ho must use proper j corn, preserved meats, live animals, flax, 
skill, as representing himself capable j tallowandfat, and wheat. Great Britain 
of doing what is generally required from buys of the Argentine Republic wool, 
an architect, and ho will be liable in an j hides, and skins ; and in exchange sells 
action for damages for negligence. In i mamifacturod goods in great variety, 
many building transactions it is custo- I Thousands of tons of jerked beef are 
mary to jiay the builder by instalments, j yearly shipped to Brazil and other neigh- 
according to the amount of work done. bouring countries. The value of British 

Payment is made upon the certificate i imports from the Republic is £13,000,000 

of the architect. Any carelessness in ] annually, and of the exports £7,150,000. 
giving a certificate, either as to the | If any portion of tho Western Hemi- 
quantity or quality of tho work, will | S|)hero has a possibility of rivalling 
bo a clear case of negligence. j tlio United States in commercial energy. 

There is no fixed scale of remuneration, ' resources, progressivoncss, and cn- 
though a charge of 5 per cent, on tho i lightenmont, it is tho Argentine Ro- 
cost of tho building is tiio usual one. j public. It has )nnny of the natural 
ARE. (Fr. Arc, Ger. Ar, Sp. -4rca.) resources of tho United States, great 

The unit of tlio modern French I extent of ])lnins where wheat, corn, 

measure of surface, which forms a por- and other grain can be raised far in 

tion of tho decimal system adopted in i excess of the homo demand j almost 

Franco. It is a square tho side of which I unlimited forest area of tho choicest 
is 10 metros, or 32'809 English foot in cabinet and building woods, and ovi- 
length. Tho hectare of 100 arcs is ; donees of valuablo deposits of minerals, 
generally used in tho measurement of ; The adjoining republic of Paraguay, 
land. It is equal to 2'47, or nearly 1 which is a feeder and tributary to tho 
two and a half English statute acres. ■ -Argentine Robuplic, has a largo area 
ARGENTINA. The Argentine Republic I that will ])roduco sugar, cotton, rice, 
occupies the south-eastern portion of ; and other semi-tropical products in 
tho continent of South -America. Tho [ ^.'•bundance. 

area is more than twenty times that..^' Explorations have demonstrated tho 
of the United Kingdom ; tho populatiofi i great value of the Patagonian accession 
is estimated at 4,795,000. There is a i in tho .south, both for raising grain and 
large and rapidly increasing immigration, : for grazing ; while tho further north tho 
chiefly from Italy and Spain. Tho I republic pushes its frontier, scttler.s 

'Republic is a pastoral country, in which following close behind, the more fertile 

sheep-ranches cover a vast area. ; and productive the soil is found to be. 

-Among tho minerals known to exist i Tho bettor part of tho northern area 
are silver, copper, gold, coal, salt and I can be reached by water-ways, and where 
sulphur ; but tho output of these is as ' these do not exist railway.s are being 
yet quite small. Tho coal-fields, though rapidly extended. Three-quarters of 
undeveloped, give promise not onlj"^ of a million emigrants from Europe have 
furnishing sufficient coal for homo needs, . settled in tho republic, 
but of providing an article of export to , There are many small sea-ports, but 
the neighbouring republics. • two-thirds of tho foreign trade of the 

There is railway communication be- countrj" is done through Buenos Ayres, 
tween Buenos .Ayres, the capital, and '■ This is the most energetic and progressive 
all the important eities of the country. ! of the cities of South -America. It is 
Tho railway system between Buenos j situated on the River I’lato about one 
-Ayres and Valparaiso, nearly completed, I hundred miles from its mouth, and the 
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roadstead is an open one for tlie ontiro 
distance. Nearly opposite is Monte- 
video, in Urugviaj'', a city more advan- 
tageously sitnatod, yot of much loss 
commercial importance. By moans of 
a submarine cable there is telephonic 
communication between the two places. 
More than twenty steamship lines con- 
nect Buenos Ayres with important 
])orts in Europe. Tlio population is 
more than throe quarters of a million. 
The Kivor Plate is formed by the junction 
of the Parana and the Uruguay rivers, 
and the Parana river is often spoken of 
as the Plato throughout its course. 

There is a British consul at Rosario, 
and vice-consuls at Buenos Ayres, 
Bahia, Blanca, Concordia, Cordova, 
La Plata, Parana, San Nicolas and Santa 
Pe. In the United Kingdom, in ad- 
dition to the Consul-General at Broad 
Street House, Now Broad Street, E.C., 
there are consular representatives of 
Argentina at Aberdeen, Belfast, Bir- 
mingham, Cardiff, Dublin, Dundee, 
Edinburgh, Palmouth, Glasgow, Hull, 
Liverpool, Manchester, Newcastle, New- 
port, Nottingham, and Southampton. 

Buenos Ayres is 7,160 miles from 
Southampton. Letters arc despatched 
by various routes, and the time of transit 
is about twenty-two days. Tho cost 
of telegrams is Ils. llrf, or 4«. 2d. per 
word. 

ARREARS. (Fr. Arrcrai/cs, Gor. Ruck- 
siriude, Sp. Rctrason.) 

.-Vmounts remaining unpaid after tho 
proper time of payment. 

ARTICLES OF ASSOCIATION. (Fr. 
^tatutu sociaux, Ger. Gcscltsc.haltsslalutc7t, 
Sp. Artietdos dc asociacio/i.) 

'I'ho rules and regulations which 
sijocify tho mode of conducting tho 
business of a joint-stock compairy. tho 
number and qualification of tho direc- 
tors, and generally tho whole internal 
organization of the company. They 
correspond, in fact, to articles of partner- 
ship. 

Articles of Association are supple- 
mentary to tho Jlemorandurn of Associa- 
tion, and every person who has any 
dealings with a company, whether ns a 
member or a creditor, or otherwise, is 
presumed to have constructive notice of 
tho contents both of tho memorandum 
and articles, so far ns regards tho ex- 
ternal position of tho company. 

In the case of a company limited by 
shares, tho provisions of Table A of 
tho first Schedule of the Companies’ 
Act, 1S02, may bo adopted in whole or 
in part. Table A is o model sot of 


Articles of Association — ninety-seven in 
number — sanctioned and recommended 
by tho legislature. 

Tho articles ore required to bo drawn 
in separate paragraphs, numbered arith- 
metically. Tho number will vary ac- 
cording to tho nature of tho business 
of tho company, and no general rule 
can bo laid down us to what they should 
contain, though it is the ordinary course 
for clauses to bo inserted which regulate 
I tho gonornl business of tho company in 
I reference to the division of its capital, 
' tho issue of shares, increase of capital, 
] calls, forfeiture for non-payment, etc., 
I borrowing powers, general meetings, 
1 voting, directors and their qualification, 
j powers, duties, etc. ; dividends, ac- 
; counts, audits, notices, arbitration 
clause, and tho distribution of tho assets 
: on tho winding-up of the company. 

! Tho articles must bo jirintod, must 
i bear tho same stamp ns a deed, viz. lOs., 
and must bo signed by the subscribers 
^ of the Memorandum of Association. The 
■ signature of each subscriber must bo 
witnessed by some person other than a 
1 subscriber. Each member of tho com- 
1 pany is entitled to a copy of tho memo- 
randum and articles on poyment of Is. 

The Articles of Association are con- 
trolled bj’ the Jlomorandum of .\ssocin- 
tion, which is tho instrument indicating 
tho ])urposos for which the company is 
established. “ Tho memorandum ' is, 
as it were, the area beyond which tho 
action of tho company cannot go ; inside 
that area the shareholders may make 
such regulations for their own govern- 
ment ns they think fit.” Hence, if the 
sphere of action of tho company is 
oxcoodod by tho terms of the articles, 
tho latter will bo inoperative to the ex- 
tent of the excess, and nothing that is 
done under tho articles is capable of 
ratification. 

Tho Articles of Association may bo 
altered by special resolution, and a 
company cannot contract itself out of 
its power of making such alteration. It 
is not an objection to such an alteration 
that tho effect may be retrospective. 
Thus, in one case tho original articles 
of a company provided that the company 
should have a lien upon all shares “ not 
being fully paid hold by such member.” 
The vendor of the company had boon 
Ijaid in fully paid shares, but a nominee 
of tho vendor, to whom some of the 
vendor’s shares had been allotted, 
owed money to tho company. By 
special resolution tho company altered 
their articles by striking out tho words 
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“ not being fully paiJ.’’ The effect 
of tlic alteration was to charge the fully 
r, paid-up sljnres of tlie n' mince witli the 
• payment of Iiis debt. It was held that 
this could be done. 

w The Articles of Association are do- 
livereJ to tlio Registrar of Joint-Stock 
n Companies at the same time as the Mo- 
w inorandum of Assoeiation, and ho registers 
b both upon the payment of the fees re- 
[. quirod. Any special resolution altering 
ii thorn must bo printed and aniioxci 
j to tlio original articles, and a cop 3 » must 
, bo filed with the Registrar within fifteen 
days of tlio passing of the same. A 
fee of 5^. is payable at the time of the 
. filing of the rc3oIu**on. 

ASCENSION. Ascension is a station 
of tho British West African naval 
squadron, and is resorted to by merchant 
j ships trading to South America and tho 
settlements on tho West Coast of Africa. 
" It now possesses a steam factory, naval 
I yards, and a coaling depot. It has 
^ roccritl^Mjecn strongly fortified. George- 
^ town is tho capital. 

Mails are despatched once a month, 
and tliO time of transit is twenty -si.v 
days. Telegrams cost '2s, Qd. per word. 

A3 PER ADVICE. (Fr. avts, 

Gor. hut JJcricht, Sp. Sejun aviso.) 

\ This is a phrase frequently written 
[ on a bill of exchange. Its meaning is 
that notice has already' been sent to tljo 
' drawee that tho bill which ho now i*e- 
' coives would bo drawn upon him, 

; ASSAY or ASSAYING. (Fr. JCssaycr, 
Gcr. wardicren, Sp. Ensayar,) 

To examine or weigh accurately. 
Tho term is chiefiy applied to testing 
for tho amount of metal in an ore or 
alloy. 

By law silver-plate must be made 
of a certain degree of fineness in Great 
Britain, and each article made has to 
bo assayed, and, if approved, stamped 
at the Goldsmiths’ Hall. Assays of 
gold jewellery are made in a similar 
manner, which is a guarantee of their 
quality. It is also a matter of great 
commercial importance to test tho degree 
of fineness of such things as coin and 
bullion. 

ASSAY-MASTER. (Fr. Essat/cur, Gcr, 
Wardciiit Sp. Ensayador) 

Tho person who determines the 
amount of gold and silver in coin or 
bullion. 

ASSETS, (Fr. Actif, Ger. AlrfiVa, Sp, 
Ac/iro.) 

This term has three meanings ; — 

(1) The goods or estate of a deceased 
person available to pay his debts and 


(2) Tho property of a deceased or 
insolvent perso.a. 

(3) The entire property of all sort<; 
belonging to, or in the possessiem of a 
merchant or a tr.iliiig association. 

The word is derived from the oLl 
French assetz, meaning enough. 

Assets are said to be of two kinds, 
legal and equitable. Tlio former con- 
sist of tho property which creditors 
might make available in a court of law 
for tho payment of the debts of a de- 
ceased person, which property Imd 
dovmlvod upon the personal representa- 
tive of the deceased for that purpose, 
bv virtue of his oflice. TJie latter con- 
sist of tlie property whicli could only 
be made available for the payment of 
debts in tho Court of Chnneen'. An 
executor can only exercise his right of 
rcluiner, that is, the retention of the 
amount of a debt duo to himself from 
the deceased in priority to any otlier 
debts of equal degree, out of tho legal 
assets which have come into his po?sco- 
sion. 

ASSIGN. Fr. Cedcry Gcr, ccdicrczy 
Sp. Asignar.) 

To malvc over to another, by means of 
a deed of assignment, money, gojds, or 
other property. 

ASSIGNEE. (Fr. CcssionnairCy Gcr. 
Cessionary Sp. Asignatario,) 

Tho person to whom any right or 
proportv is assigned. 

A33Ig'nheNT. (Fr. Cession, Gcr. 
Ccssiony Sp. Asi^nocion.) 

Tho transfer of any right or pro- 
perty, or the document by means of 
which such transfer is made. 

Tho transfer of land is carried out by 
means of a deej. The transfer of 
moveable property may he made by 
deed, by instrument in wriiing, or by 
a simple transfer of possession, according 
to the statute law governing each. At 
common law transfer of possession was 
sufficient. 

A chose in oclion, that is, a right to a 
thing, as distinguidicd from the thing 
itself, was not assignable at common 
law, but could only be enforced by one 
of the original parties to tlie contract. 
This was not the rule in equity, and since 
the passing of tho Judicature Act, 1673, 
tho equitable rule prevails in all the 
courts. A debt or legal c/^y^c in action is 
now assignable, and the .as-ignec is 
enabled to sue in his own name for the 
benefit of tlie same, provided (1) that 
tho assignment is absolute, and not 
by way of charge only ; (2) that it is 
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in wvitinu nml si^nc;! liy tlio ii<'ij;ni>r : 
and (3) Hint nutipc of tlio ns-iuninont 
is j;ivon in wiitin^ to tlio dolitor, or 
to a trustee li ildint; the fun Is assimie.l. 
But nlthonpli the lienelit of a eontraet 
can bo assigned in this manner, the 
aasigneo can only nerjuire the rights 
which wore possesso 1 by the assignor. 
Tliorcforo, if a debtor has a eonnter- 
claiin or a sot -off against his creditor, 
and tbo creditor assinns his rights to n 
third person, the assignee will only be 
able to enforce so much of the claim 
ns the original creditor could have done, 
and will be bonnd to allow the eonnter- 
claiin or set-off. This is called an assign- 
inont “.subject to the cipnlie.s.’’ In 
the same way, if a creditor has only a 
defective title to anything he jiurports 
to assign, the assignce'.s title, after the 
assignment, is nficeted with the same 


rule is that whieb has reference to con- 
tracts for per.somd services, aueh as the 
employment of a eervant or an ap- 
prentice. Death puts an end to such 
a eontraet, since it is assmned to be an 
implied condition of the contract that 
no substitute shall be allowed to (ill 
the ]>laee of the original promisor or 
promisee. In the caso of banhruptcy 
also the trustee aetpiires all the rights 
and is responsibli', to the extt'iit of the 
property ohtainetl, for the liabilities of 
i the debtor. 

ASSUnAHCE. (.See /ti.si/rmicr.) 

AT SIGHT. (Fr. .1 rm-, Ger. n vi’st'i, 
I hri Sic/i!, Sp. A la visla.) 

1 term written on bills of exchange 

I or promissory noti's, signifying that they 
' are payable on demand. Day.s of 
' grace do not attach to bills pavablo at 
, sight. 


defect. 

Special provision has been made for 
the assignment of rights arising out of 
certain chosen in adion, e.g., policies of 
insuraneo, shares in joint. stock eom- 
jianios, debentures, etc., either by .Act of 
I’arliamonl or by .Articles of .Asseeiation. 
In order that the assignment may be 
offeotnal these jirovisions must be 
strictly complied with. 

Assignability must not be c mfoutuled 
with negotiability. 

The assignment of obligati ms arising 
out of a contract is not allowed, except 
with the consent of the party to whom 
the porformanco is duo. This is called 
“ novation.” In point of fact a now 
contract is made tvhon this takes place, 
and fresh parties are substituted for 
those svho wore originally bound. 
There are oxceplims to this rule, but 
they arc mainly statutory, and in the 
case of land there are certain obliga- 
ti )ns or li.ibilitios which always “run 
with the land,” that is, biinl tho holder 
for tho time being. 

Irrespective of tho acts of tho parties 
assignments of rights and obligations 
may take place through tho death or 
bankruptcy of one or both of them. 
In the Ciise of death tho personal repre- 
sentative, either executor or adminis- 
trator, succeeds to tlio positian of tho 
decease. I, acquires his rights and is 
answerable for his liabilities, to the 
extent of tho estate that has boon left. 
-An o.xecutor or administrator may 
render himself personally responsible 
to an}' extent if there is an agreomont in 
writing (and a consideration) to satisfy 
the fourth section of tho Statute of 
ICrauds. The chief exception to this 
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Pj.iuilan'i, S)). Emhanjet.) 

This means (dthcr 

( 1 ) The seizure of any one'.s good.s nr 
per.s mal jirojierty by virtue of a legal 
process ; or * * 

(’2) Tho writ on the strength of which 
tho attachment is made. (See 6’nr- 
uisltrr. ) 

ATTORHEY, POWER OF. (I'r. Pro- 
carat inn, Ger. {aotarirllc) Volliitnrhl, 
Sp. J'rocaraciiin.) 

A formal document, authorizing one 
person to act for, or on behalf of another. 
In biisme.ss such documents are much 
used to obtain payments from iicrsons 
u\ in" in ronioto ilistrict-s, or in forciun 
countries, witliout tlio iiccc^^itv of Oio 
cro Utor appoarinn; in per.son. ' 

The authority of the attornev (I'r. 
.-li-()«c Her. Ana-all, Sp. Procurailor) 
must be strictly dolined by tho deed 
appamtmg him. The attoVnev is in 
fact, the special agent of the person who 
grants tho )>owcr. By the general law 
of apney ho authority is determined 
by the death or insanity (inter alia) of 
the donor. To prevent dilliculties ari- 
sing out of acts done by an attorney 
in tho name of his principal after the 
termination of his authority by onera 
tion of law, and without tho Imowlodao 
oi tho attorney and tho ]5orson w-ith 
whom tho attorney is dealing, it has 
been onaclod by sects. 8 & <) of the 
Conveyancing .Act, 1882, that ‘a power 
executed under a power of attornev 
will bo permanently elToctual in favour 
of a purchaser, if the power of attornev 
is given for valuable consideration and 
expressed to be irrevocable, and will ho 
effectual for a fixo-1 time, whether given 
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for a valuable consideration or not, 
if expressed to bo irrevocable for a speci- 
fied time, not exceeding one j^ear from 
the date of the instrument. 

The stamp required is a IO 5 . one. 

There are, however, certain powers 
which are loss heavily taxed, viz. : — 

s. d. 


Power to receive prize-money or 

wages . . . .10 

Power for sale, transfer, or accept- 
ance of any of Government 
funds not exceeding £100 . 2 6 

Power for receipt of dividends or 
interest of any stock, if for one 
payment only . . .10 

Power for same in anj^ other case o 0 
Proxy to v'ote at a meeting . 0 1 


The following is a common form of a 
Power of Attorney : — 

“ Know all men by these presents that 
I, A. B. of etc., have made, ordained, 
constituted, and appointed, and by these 
presents do make, ordain, constitute, 
and appoint C. D. of etc., to be my true 
and lawful attorney for me in my name 
and behalf to ask, demand, sue for, en- 
force payment of and receive and give 
effectual receipts and discharges for all 
moneys, securities for money, debts, 
legacies, goods, chattels, and personal 
estate, of or to which I am now or may 
lioreaftor become possessed of or en- 
titled to, or which are or may become 
due, payable, or transferable to ino 
from or by any person or persons whom- 
soever. And upon receipt of any moneys 
under or by virtue of these presents, to 
pay the same to or deposit tlic same with 
any banker, broker, or other person on 
my bclialf, and to lay out or invest 
the same or any part thereof in siich 
stocks, funds, shares, or securities^ as ho 
my said attorney shall think' Ht. And 
for the purposes aforesaid, or any of 
sign my namo to, and inake, 
e.'teeuto, and do on my behalf any 
cheques, contracts, agreements, deeds, 
transfers, assignments, instruments, and 
things whatsoever. And generally to 
act in relation to my estate and effects 
as fully and effectually in all respects 
as i myself couhl do, I Jiereby under- 
taking to allow, ratify, and confirm 
everything which my said attorney 
shall do or suffer by virtue of these 
presents. And I declare that this power 

sliall be irrevocable for calendar 

months computed from the date hereof. 

“ In witness whereof I have hereunto 
set my hand and seal this first day of 
January, 1903. 

r Signed, scaled, and delivered by the 


above-named A. B. in. the presence 
of ...” 

The appointor signs and seals the 
power, and two witnesses must add their 
names and descriptions. 

AUCTIOif. (Fr. EncherCy Ger. Auktioriy 
Sp, SuhastOf Almoneda.) 

A method of selling property by 
competition. It is said to have origin- 
ated in ancient Rome, and to have been 
introduced for the purpose of disposing 
of spoils of war. Sales by auction are 
now conducted on different principles, 
according to the custom affecting par- 
ticular trades, localities, or effects. 
The most general mode is for a profes- 
sional man, called an auctioneer, to 
offer the property for sale to persons 
assembled by advertisement, who com- 
pete for the purchase by bids, or offers 
of sums of money ; and the person who 
bids last, or bids the highest amount, 
is declared the purchaser. Sales of this 
nature are governed by conditions which 
bind both the seller and the purchaser. 
Those conditions are printed in the par- 
ticulars of sale, or the catnlogue.s of 
the articles to be sold. In a Dutch 
auction, the auctioneer commences by 
naming a high price, and gradually 
reduces it until some person closes with 
his offer. The Scotch term for an auc- 
tion is ” roup.” 

To prevent puffing, an Act was 

f )assed in 1867, with regard to sales of 
and auction, making it necessaiy 
for a vendor to state in the particulars 
of sale whether the land is to bo sold 
wiliiout reserve, or subject to a reserve 
price, or whetlicr a right to hid is re- 
served. 

The 58th section of the Sale of Goods 
Act, 1893, deals with sales of goods by 
auction. 

”{1) VVhoro goods arc put up for 
.salo auciioii in lots, each lot is primd 
facie deemed to bo tlio subject of a 
separate contract of sale : 

” (2) A sale by auction is complete 
when the auctioneer announces its com- 
plotioii by the fall of the hammer, or in 
otlier customary manner. Until such 
announcement is made, any bidder may 
retract liis bid ; ! 

(3) Whore a sale by auction is not 
notified to bo subject to a right to bid on 
behalf of the seller, it shall not be lawful 
for the seller to employ any person: to 
bid at such sale, or for the auctioneer 
knowingly to take any bid from the i 
seller or any other person ; afiy sale' 
contrav'ening this rule maj" be tr^ted 
as fraudulent by the buyer ; 
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“ (4) A sale by auction may bo notified 
to bo subject to a rcsorvod or upset price, 
and a right to bid may also lio reservecl 
oxnrossly by or on bclialf of tho seller. 

“ Where a right to bid is ex]m‘ssty 
reserved, but not otherwise, the seller, 
or any one person on his behalf, may 
bid at tho auction.” 

As soon ns tho contract is completed, 
it is usual for the purchaser to pay a 
deposit, tho amount and tho timo for 
] 5 aymcnt of which aro visually provided | 
for in tho terms of .sale. Tho deposit j 
is not merely a pledge, but it is a imy- I 
mont on account of tho purchase-money. 

If the purchaser fails to coinpleto the ' 
purchase, tho vendor can retain the ; 
deposit and claim damages for tho non- i 
fulfilment of tho contract. If tho ■ 
vendor is in default, tho deposit must } 
bo returned to tho purchaser, who has | 
likewise a right of action against tho i 
vendor for breach of contract. 

AUCTIONEER. (Fr. Com7nissairc-pri- 
scar, Ger. Auktionator, Sp. Agenic de ' 
Saldos.) i 

A person licensed to conduct a sale i 
of goods or other property b}' public ] 
auction for a reward, gonorally in tho 
form of a commission. 

The cost of an auctioneer’s licence 
is £10 per annum. Tho licence expires 
on July 6 of each year. Tho penalty for 
noting ns an auctioneer without a 
licence is £100 ; for purporting to carry 
on .business as such, £20. Tho holder 
of an auctioneer’s licence may act us an 
appraiser or house-agent without any 
further payment ; and as the licence is 
personal to the auctioneer, ho may carry 
on his business at several different 
places. By an Act of 1845, an auctioneer 
is bound to put up in a public position in 
his sale-room, during tho sale, his full 
name and address. 

No licence is required by a person for 
the sale of goods and chattels under a 
distress for rent, nor for sales under the 
provisions of the Small Debts Acts of 
Scotland and Ireland. 

The auctioneer is primarily the agent 
of the seller, and his authority may bo 
revoked at any time before a sale takes 
place, unless the rights of third parties 
would suffer. After the sale he is an 
agent of tho purchaser for tho purpose 
of signing the memorandum required by 
tho Statute of Frauds or the Sale of 
Goods Act. Th's is a presumption 
which may, howe .’er, bo rebutted. 

The duties of an auctioneer are ; — 

(1) To obej' the instructions of his 
principal. 


(2) To carry out his duties himself, 
anti not delegate them to any clerk, un- 
ie.ss lio has authority, or unless there 
is a special custom for him to do so. 

(fi) To store and keep the goods en- 
trusted to him with proper care. 

(4) To use his best elforts to obtain 
the highest price possible for tho pro- 
perty sold. 

(5) To receive tho purchase-money in 
cash for goods sold by him before they 
aro allowed to pass into the bands of tho 
purchaser. (N.B. — In the case of a 
sale of land the auctioneer has only 
authority to receive the tleposit, and 
not the whole of the purchase-money.) 

If the auctioneer fails in any of these 
duties ho is liable to an action for negh- 
genco on tho jvart of the seller, lie 
is, moreover, iicrsonally liable upon 
contracts which ho was not authorized 
to make, or may sue upon them, unless 
ho has vlisclosod the name of his prin- 
cipal. For example, without special 
instructions he has no power to warrant 
the goods ho sells. But he cannot 
successfully sue upon a contract which 
ho has signed ns agent. 

An auctioneer who advert ise.s tho 
sale of certain goods by auction does 
not, by means of that advortisemont 
alone, enter into any contract or war- 
ranty with tho persons who attend tho 
sale that tho goods shall actually bo 
sold. Tho advertisement is simply 
an invitation to come and offer. But 
whore a sale is advertised without re- 
serve, and some of tho goods are put 
up and bid for, there is a binding con- 
ti-act between tho auclioncor and tho 
highest bidder that tho particular goods 
shall bo knocked down to him. 

For his remuneration tho auctioneer 
has a lien upon tho goods in his posses- 
sion. Tho scale of romunoration is 
either fixed by special contract or is 
according to tho custom of the business, 
viz. 5 per cent, on tho amount realized' 
by the sale, and tho expenses of adver- 
tising. It no sale takes place the com- 
mission payable is calculated upon the 
reserve. i 

An auctioneer may, in tho course of 
his business, bo liable for conversion 
whieh has been defined ns “ an unavithd- 
rizod act which deprives another of his 
property permanently or for an itl. 
definite time.” Tho liability dopendh 
upon whether tho goods are dealt with 
for the purpose of passing tho propertv 
in them, or whether there is simply a 
settling of the price or the performance 
of some other act which makes tho au<!. 
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tioneer a mere intermediary between 
the supposed owner and the purchaser. 
For the former the auctioneer is liable, 
for the latter, not. In the case of 
Cochrane v. Rymill (40 L.T. Rep. 744) 
it was said in the course of the judg- 
ment : “ The defendant had possession 
of these goods ; he advertised them for 
sale ; he sold them, and transferred 
the property in them, and therefore 
from beginning to end he had control 
over the property ; and unless we are 
prepared to hold contrary to all the 
definitions of conversion which have 
been laid down, we must hold that such 
acts amount to conversion. But the 
auctioneer will not be held guilty of 
conversion if he has not claimed to 
transfer the title nor purported to sell, 
but has simply re-delivered the chattels 
to the person to whom the man from 
whom he received them told him to 
deliver them.” 

The Auctioneers’ Institute of the 
United Kingdom (Incorporated) is an 
association of auctioneers, valuers, and 
land, estate, and house agents, formed 
for the purpose of promoting the effi- 
ciency and usefulness of its members. 
There are seven district branches in 
England and Wales. Lectures are 
given monthly during the winter, and 
examinations are held once a year. The 
offices of the Institute are at 67, and 58, 
Chancery Lane, W.C. 

AUDIT. (Fr. Audition^ Ger. Biicher^ 
revision^ Sp. Ajuste de cuentas,) 

An examination of the accounts of 
any concern by a person who hears or 
sees the statement, and who verifies 
the same by reference to vouchers, etc. 

The object of an audit is to see that 
the accounts truly represent the state 
of affairs of the concern. 

AUDITOR, (Fr. Auditeur, Ger. Bucher- 
revisory Sp. Auditor.) 

A person who audits accounts. Such 
person has also the right of examining, 
and hearing the explanations of persons 
who are responsible for the accounts 
under examination. 

The employment of an auditor or 
auditors is gradually becoming com- 
pulsory in many affairs, and various 
Acts of Parliament have been passed 
which contain “ audit provisions.” The 
•principal of these have reference to 
Public Health, Municipal Corporations, 
Sheriffs, Local Government Bodies, 
Educational Authorities, Lunacy, Rail- 
way Companies, Oxford and Cambridge 
Universities, tho Housing of the Work- 
ing Classes, Building Societies, Friendly 


Societies, and Trustee Savings Banks. 

The most important instance of the 
employment of auditors, however, is 
in connection with joint-stock companies, 
and several important cases have clearly 
set forth the duties and the liabilities 
of auditors. In the main these duties 
and liabilities are imposed in every kind 
of employment. 

An auditor is, in fact, a kind of agent, 
and as such he comes within the general 
law applicable to agents. He must 
do his work with proper care and skill, 
and if damage results from his negli- 
gence he is liable to an action at the 
instance of any person damnified. 

In two very recent cases Lord Justice 
Lindley has laid down the law as to the 
duties of auditors with great clearness. 
“ Auditors are, in my opinion, bound 
to see what exceptional duties, if any, 
are cast upon them bj' the articles of 
the company whose accounts they are 
called upon to audit. Ignorance of the 
articles and of exceptional duties 
imposed by them would not afford 
any legal justification for not obser\dng 
them, ... It is no part of an auditor’s 
dut}^ to give advice either to directors or 
shareholders as to what they ought to 
do. An auditor has nothing to do with 
tho prudence or imprudence of making 
loans with or without security. It is 
nothing to him whether the business of 
a company is being conducted prudently 
or imprudently, profitably or unprofit- 
ably. It is nothing to him whether 
dividends are properly or improperly 
declared, provided he discharges his 
own duty to the shareholders. His 
business is to ascertain and state the 
true financial position of the company 
at the time of the audit, and his duty 
is confined to that. But then comes 
the question ; How is he to ascertain 
that position ? The answer is : By 
examining the books of the company. 
But he does not discharge his duty by 
doing this without inquiry and without 
taking any trouble to see that the books 
themselves show the company’s true 
position. He must take reasonable 
care to ascertain that they do so. Un- 
less he does this, his audit would be 
worse than idle farce. Assuming the 
books to be so kept as to show the true 
position of a company, the auditor has 
to frame a balance sheet showing that 
position according to the books, and to 
certify that the balance sheet presented 
is correct in that sense. But his first 
duty is to examine the boolis not merely 
for the purpose of ascertaining what they 
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do show, but also for the purpose of 
satisfying himself that they show the 
true financial position of the company. 

An auditor, however, is not bound to 
do more than exercise reasonable care 
and skill in making inquiries and in- 
vestigations. Ho is not an insurer ; he 
does not guarantee that the books do 
correctly show the true position of the 
company’s affairs ; he does not even 
guarantee that his balance sheet is 
accurate according to the books of the 
company. If ho did he would be re- 
sponsible for an error on his part, even 
if he were himself without any want of 
reasonable care on his part — sa5', by 
the fraudulent concealment of a book 
from him. His obligation is not so 
onerous as this. Such I take to bo 
the duty of the auditor ; he must be 
honest — i.e., he must not certify what 
he does not believe to be true, and ho 
must take reasonable care and skill 
before ho believes that what he certifies 
is true. What is I'easonable care in any 
particular case must depend upon the 
circumstances of that case. Whore 
there is nothing to oxcito suspicion, very 
little inquiry will bo reasonably suffi- 
cient, and, in practice, I believe, busi- 
ness men select a few cases at hapliazazd, 
see that they are right, and assume that 
others like them are correct also. Whore 
suspicion is aroused more care is obvi- 
ously necessary ; but, still, an auditor 
is not bound to exorcise more than 
reasonable care and skill oven in a case 
of suspicion, and ho is perfectly justified 
in acting on the opinion of an e.xport 
whore special knowledge is required. 

But an auditor is not bound to bo sus- 
picious ns distinguished from reasonably 
careful.” In accordance with these 
principles it was hold, in the case of the 
Kiti'jston Collon Mills Co. (189G), 2 Ch., i 
284, that auditors who, without any I 
ground for suspicion, had accepted and 
acted upon the certificate of the manager 
of the company as to the amount and 
value of the stock of the company (the 
manager being an old and trusted ser- 
vant of the company, of high character 
and compotonce, and trusted by all 
who knew him), were under no liability 
f.>r the balance shoot drawn uj), and 
upon which the directors declared a 
dividend, though the valuation was 
proved to have lioon false to the know- 
le.lge of the manager. 

.Additional provision has been made 
as to auditors by the Companies Act, 
I'.tOO. Their names and addresses must 
appear in the prospectus of a company 
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under section 10 of the Act. The other 
throe sections dealing with the subject 
are as follows : — 

21. (1) Every company shall at each 
annual general meeting appoint an 
auditor or auditors to hold office until 
the next annual general meeting. 

(2) If an appointment of auditors is 
not made at an annual general meeting, 
the Board of Trade may, on the appli- 
cation of any member of the company, 
appoint an auditor of the company for 
the current year and fix the remunera- 
tion to be paid to him by the company 
for his services. 

(3) A director or officer of the company 
shall not be capable of being appointed 
auditor of the company. 

(4) The first auditors of the company 
may be appointed by the directors befoie 
the statutory meeting, and if so appointed 
shall hold office until the first annual 
general meeting, unless previously re- 
moved by a resolution of the share- 
holders in general meeting, in which 
case the shareholders at such meeting 
may appoint auditors. 

(6) The directors of a company may 
fill any casual vacancy in the office of 
auditor, but while any such vacancy 
continues the surviving or continuing 
auditor or auditors, if any, may act. 

22. The remuneration of the auditors 
of a company shall be fixed by the 
company in general meeting, except 
that the remuneration of any auditors 
appointed before the statutory meeting 
or to fill any casual vacancy, may bo 
fixed by the directors. 

23. Every auditor of a company shall 
have a right of access at all times to 
the books and accounts and vouchors 
of the company, and shall be entitled 
to require from the directors and officers 
of the company such information and 
explanation as may bo necessary for the 
performance of the duties of the auditors, 
and the auditors shall sign a certificate 
at the foot of the balance sheet stating 
whether or not all their requirements 
ns auditors have boon complied with, 
and shall make a report to the share- 
lioidcrs on the accounts examined by 
them, and on every balance shoot laid 
before the company in general meeting 
during their tenure of ollico ; and in 
every such report shall state whether, 
in their opinion, the balance sheet 
referred to in the report is properly 
drawn up so as to exliibit a true and 
correct view of the state of the com- 
pany’.s alTair.s as shown by the books of 
the company ; and such report sh.dl bo 
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road before the company in general 
meeting. 

Tlie remuneration to bo paid to an 
auditor is always a matter of agreement, 
the amount depending upon the nature 
and extent of the audit. The general 
rule is to pay one inclusive fee. 

AUSTRALIA. Configuration. — Aus- 
tralia is a continent singularly different 
in its physical features from any other 
of the large tracts of land on the earth. 
With few mountains and rivers — the 
latter either running part of their course 
underground or disappearing altogether 
— with a flora and fauna altogether 
exceptional, it is yet found tolerably 
well adapted to European habits, and 
has been peopled from its antipodes. 
It has no mountain axis, properly so 
called, and no circlet of mountains, few 
permanent lakes, and scarcely any 
important rivers. SIucli of the interior 
is level. 

Largo areas are considerably above 
the sea, though very level ; and there 
are no groat contrasts of form, os in other 
lands, o.xcept along the eastern coast. 
Altliough once thought inaccessible, and, 
owing to the absence of navigable 
streams, almost uninhabitable by civi- 
lized man, later explorations and the 
successful journeys which have been 
made across the country, from sea to sea, 
tend to prove that the difficulties of 
reaching and cultivating the interior 
have been exaggerated ; and that settle- 
ments will gradually extend backwards, 
especially from the north and south, 
until they meet at the almost unknown 
centre of the island-continent. At any 
rate, there are no lofty mountains, no 
large lakes, and no interruptions of 
desert-land to interfere with this result. 

Mountains, etc . — In the continent of 
-Australia there are no lofty mountain 
chains. One important system, how- 
ever, stretches behind the o.rst coast, in 
a nearly north and south direction. 
This chain, which is known generally as 
the Dividing Range, nowhere recedes 
more than ono hundred and fifty miles 
from the coast. Its height varies, in 
dilTeront parts, from two thousand five 
hundred foot to more than twice that 
altitude above son-level ; the loftiest 
point. Mount Kosciusko, being six thou- 
sand five hundred feet high. These 
mountains are exceedingly wild and 
rugged, and have numerous spurs pro- 

ecting at right angles from the chain, 

orming dark and almost subterranean 
gullies nearly inaccessilde, and helping 
to render the chain much more formid- 


able than far loftier elevations in other 
countries. 

Along the whole of the south and west 
coasts the land rises immediately to the 
vast flats of the interior. Thus, almost 
the whole country partakes of the same 
geographical features, and this mono- 
tony is unfavourable for the develop- 
ment of the higher kinds of vegetables 
and animals. The greater part of the 
western and .southern sides of Australia 
seems to consist of tablelands of moderate 
elevation. 

Rivers . — .Australia is remarkable for 
the extreme rarity and small .size of' its 
rivers in proportion to the extent of the 
land. The only ono of importance is the 
Murray, with its tributaries, the Darling, 
Murrumbidgeo, and others. .After a 
tortuous course of 1,000 miles, com- 
mencing at the west side of the Dividing 
Range, the combined stream enters 
the ocean, having drained the south- 
eastern portion of .Australia. It is too 
shallow for navigation o.xcept by small 
vessels. 

Lakes . — The .Australian lakes are very 
largo at certain seasons, but one lake 
is converted into half a score of more 
ponds in the dry weather. Originally 
visited and described by Eyre, the ex- 
plorer, in the year 1810, Lake Torrens, 
in South Australia, was followed for 
400 miles, and its width was found 
to vary from fifteen to twenty miles. 
It is very shallow. It has since boon 
scon broken up into a multitude of 
pools. Two hundred miles to the south 
of Lake Torrens is the Alexandrian Lake, 
an e.xpnnsion of the River Murray, about 
thirty miles across. 

Climate . — The absence of mountain 
ranges and high ground to attract the 
rain renders the climate of .Australia 
extremely dry. In the settled districts 
of Xqw South Wales, Queensland, Vic- 
toria, and South .Au.stralia, the climate 
is de.scribod as delightful, but subject 
to sudden changes, and, oecasionally, 
to destructive droughtii In the interior 
it is hot and dry, with ocoa'ional woody 
and grassy Hats in the midst of a shingly, 
scrubby, waterless country. Doing .situ- 
ated chiefly in the south temperate zone, 
the seasons in .Australia occur nt ojiposite 
time.s of the years to our.s, inidsuminer 
day falling in December, and mid- 
winter day in June. 

Geology. — .Australia, Tasmania, and 
New Ze.iland e.xhibit a variety of geo- 
logical formations, from the old gold- 
bearing rocks to the most recent gravels 
and coral reefs. They are especially rich 

35 




Aus] 


liusiNKPs man’s r.umi:. [Ahs 


in tlio visofnl inotnl"? nnd ntinornls — p'ld, tlio lii'iidinp of each colony of tlio 
Connor, iron, coal, liincatono, marble, coinmoiuvcalcli. 

and bnildinp stonos. AUSTRI A-H UNG ARY. Position, Aral, 

Vcrjrlnliou . — Altlunich dovoi 1 of the mill Population. — .•Vuslria-’ITxinpary is 
rich and varied vopotalion of tropical sitnate.l in the central part of Kuropo. 
ropions, Anstridia is well supplio.l with Utissia ii north ami east of it, nnd 
iiBofal timber trees, sjiocies of araucaria ninny north and west. iMironoan fur- 
and oucalyntus boinp nnmeroua nnd key lioi to the nouth. At the south- 

clinrnctoristio, csiiocially the latter, west tin? country hns about AOO miles 

which arc tlio blao-pimis, iron-biirks, of const washed by the Adnntic Son. 

Btrincv-bnrks, jnrrnh, knrri, etc., of the The nroa is more than five times tlial 
settlors. of Knpland, nnd the population is forty- 

All the cultivated plants, the cereals, four millijns. The population of Aus- 
fruits, nnd vegotnblca, from the vino, tria-nunpnry i? composed of sovornl 

olive, poach, nnd supnr-enno, down to races. Xo less thnn eight langunpcs nro 

the humhlcat garden produce, can be spoken, although Oormiin is the jiro- 

grown to perfection. vailing Innguago in Austria. 

Animals. — \Vith the oNcoption of the Confiyuration ami J'roituctwns. 
dingo, or iintivo dog, there wore no Though nenriy threo-fourth.s of the area 

mnmmnla in Australia at the time of its is mountainous, the .soil nnd climnto nro 

discovery beyond kangaroos, opo.ssum.s, in ponoral exceedingly favourable to 

wombats, nnd other marsiniial or pouchoil agriculture. In the ea.st nro the groat 

quadrupeds. plains of Hungary, forming about oiio- 

All the domesticated animnls Imvo thiivl of the nroa of the ompiro. Wheat, 

boon introduced by the sottlor.s ; to rye, barley, nnd onts nro abundniit in 

wliotii the region is niso indebted f.ir this region. I'lax, hemp, nnd the 

many of the song-birds, useful insects, sugar-beet nro also largely grown. Vino 
nnd fishes of other countries. culture and fruit railing, especially of 

Population. — The great isinnd-conti- prunes, nro actively followed in the 

nont of the southern hemisphere is liigher country. The warm regions of 

nearly n.s largo ns Canada, Init most of the south jiroduco olives, orange.?, nnd 

the area is at present an ari l wilderness, lemons. .Austria-Hungary raises nnd 

The bulk of the population of throe nnd exports Inrgo numbers of honsos, enttio, 

throe-eighths millions lives in the south- mil sheep. About one-fourth of the 

eastern third of the continent, where area of the country is covered with 

the surfneo is somewhat uneven, nnd f irosts of oak. pine, nnd beech. Timber 

where there nro several long, shallow f.irins an important export. Under n 

rivers. recent law .silk-culture is o.xcliisively 

Political Divisions. — The continent is in the hnnds of the Government. It 
divided politically into five colonies : — givo.s employment to a largo number of 
Colonies. Capitals. pooplo. 

1. Now South Wales . Sydney. Rlining hns been n considornblo in- 

y. Victoria .... RIolbourno. dustry in .Austria for centuries, nnd it 

3. Queensland . . . IBrisbano is much oncourngod by the Oovornmont. 

4. South Australia . . Adelaide. In the north-west there nro rich deposits 

6. Western Australia . I’orth, of iron nnd coal. Copper is found in 

The above five colonies, togoflior with sovornl districts. The salt mines near 
Tasmania, nro united, under the name Crncow, in the oxtromo north, nro the 
of “ The Commonwealth of Australia.” greatest in the world. Gold, silv'or, zinc. 
Commercial Products. — Nine-tontlis of load, tin, quicksilver, grnphito, potro- 

tho trade of those colonies nro with one louin, nnd sulphur are other mineral ro- 

anqther nnd the Mother Country. Gobi, sources of the ompiro. 

which led to the settlement of this Conti- Manufacture.s, and Means of Com- 
nont, is still mined in most of the niunication. — The chief manufacturing 

colonies, and sheep-farming is almost industries, carried on mninly in the 

ovorywhoro followed with the best western part, arc button making and 

ro.sults. Wool is, in fact, the great staple iron working; linen, cotton, wool nnd 

product of thi.s part of the world. In juto spinning ; sugar-refining ; and glass 

throe or four of tho largo.st coast cities nnd paper making. 

some of this jiroduct is manufactured. There nro 7.000 miles of navigable 
but woollen goods aro still a valuable rivers nnd canals in Austria, nnd 17,000 
import from tho United Kingdom. mile? of railways. Most of tho railways 

IJetailod informati ju i.s given under aro owno.l by tho State. The Uivor 
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Danube enters the empire from Germany 
on the west, and in its course to the 
Black Sea drains nearly all the country. 
Its numerous tributaries are navigable 
for small vessels. 

Commerce. — Though Austria-Hungarj^ 
has not the advantage of an extended 
sea-coast, its foreign commerce is con- 
siderable. More than half is carried on 
by rail with Germany. The value of its 
exports is £65,500,000, and the value of 
its imports £59,000,000. The leading ex- 
ports are grain and flour, timber, beet- 
sugar, cattle, hardware and wool, and 
woollen goods. The imports are coffee, 
cotton, wool, and silk. 

The value of the direct exports to the 
United Kingdom is over £1,400,000, the 
merchandise being chiefly buttons, 
glass-ware, dried fruits, linen and cotton 
goods, silks and velvets, porcelain and 
pottery. The imports from the United 
Kingdom reach the value of £2,500,000, 
the chief items being manufactured 
g.oods and agricultural implements. 

Commercial Towns. — Vienna (German 
ll'iea), the capital of .Austria, has a 
population of over a million and a half, 
it is a great trade and industrial centre. 
From its situation on the Danube it 
controls an extensive water traffic. It 
has manufactures of silks, shawls, 
gloves, leather goods, pearl buttons, and 
machinery. 

Prague (German Prag), the capital of 
Bohemia, has manufactures of hardware 
and glass. In the glass industry the 
Bohemians have long been famous. 
Prague is about the size of Kewcastle- 
upon-Tyne. 

Buda Posth, the capital of Hungary 
(Buda on the west bank, and Pesth on 
tlie east bank of the Danube), is a city 
nearly as large as Glasgow. It has 
numerous flour-mills, and is the centre 
of the grain, cattle, and wine trade of 
Hungary. 

Trieste and Fiume, on the Adriatic 
Sea, are the principal sea-ports. Trieste 
does considerable ship-building, and 
e.xports the cereals and timber of 
Hungary. Fiume also has extensive 
shipyards, besides manufactures of 
tobacco and rope. 

In addition to a commercial aUncJie, 
Great Britain has consular represent- 
tatives at Vienna, Buda Pesth, Fiume, 
Trieste, Prague, and Lissa. Austria- 
Hungary is represented in this country 
by a Consul-General in London and 
consular representatives at Belfast, 
Birmingham, Bradford. Bristol, Cardiff, 
Cork, jiublin, Fdinburgh. Falmouth. 


Glasgow, Gloucester, Hull, Jersey, Lim- 
erick, Liverpool, Manchester, Newport, 
Newcastle, Plymouth, Portsmouth, 
Sheffield, Swansea, and Waterford. 

Mails are despatched to Austria- 
Hungary four times daily. The time 
of transmission to Vienna (955 miles 
from London) is thirty-one hours, and 
to Bnda Pesth (1,126 miles) is thirty- 
nine hours. The cost of telegrams is 
3d. per word. 

AVERAGE. (Fr. Terms moyen, Ger. 
PurcJischnitt, Sp. For medio.) 

If any number of quantities are added 
together, and divided by the number of 
quantities, the quotient is the average, 
or the mean, as it is sometimes called. 
If, for example, five vessels contain 
respectively 7, 10, 6, 4 and 8 quarts 
of any liquid, these figures added to- 
gether maxe 35, which, divided by 5, 
gives 7 as the average ; that is, if each 
vessel contained 7 quarts the total 
quantity would be 35. 

The word thus used as an arithmetical 
term is quite modern, though it has 
quite obscured the original meaning it 
had, viz., in connection with marine 
insurance. 

AVERAGE. (Fr. Avarie, Ger. Havarie, 
Sp. Averia.) 

The original moaning of this word, 
and the one which it still retains in 
commerce, is damage or loss by sea. 
In a secondary sense it signifies a pro- 
portionate distribution among the under- 
writers or ship-owners of the loss which 
has been sustained. 

It appears that the traders of the 
Han.seatic League were the first to 
introduce the practice of marine in- 
surance into England ; and the term 
average is derived from them. The Norse 
word for sea is haj. The low Latin 
■averagium is, without doubt, an adapt i- 
tion by the Lombards of the English 
average. 

average bond. (Fr. Assurance 
contre le jet a la mer, Ger. Havarieakle, 
Sp. Obligacion de averia.) 

A bond taken out by the captain of a 
vessel which has incurred a general aver- 
age loss, a.-id signed by the consignees of 
the cargo before any delivery is made 
to them, thereby binding them to pay 
their proportion of average as soon as it 
lia; been ascertained. 

average clause. (Fr. Clause de jet 
a la mer, Ger. Havarieklauscl, Sp. Clau- 
sula de averia.) 

A clause in a marine insurance policy, 
which provides that some articles shall 
be free from average unless general, and 
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that others shall ho free from average if 
under a certain percentage named. 

AVERAGE, GENERAL. (Fr. vleai'ic 
gcncralc, Gor. grosso allgcmcinc Havaric, 
Sp. Averia general.) 

“ All loss which arises in consequeneo 
of extraordinary sacrifices made, or 
expenses incurred, for the jireaervation 
of the ship and cargo comes within 
general average, and this must be borne 
proportionnbly by all who are in- 
terested.” 

The term is applied to the apportion- 
ment of loss which tabes place. The 
law applicable to apportionment is 
generally determined by the agreement 
of the parties ; but if not, that of the 
ort of destination of the ship prevails, 
n order to render the practice in general 
average uniform, a sot of rules, known 
ns the York-Antwerp Rules, were drawn 
up in 1877, and these are becoming 
generally adopted, especially in marine 
insurance policies, when the adjustment 
of losses has to be made between under- 
writers and not between individual 
consignors of goods and the ship-owner. 

A new sot of rules was suggested at a 
oonforonoe held in Glasgow in the 
autumn of 1901. 

General average implies that the whole 
adventure has been in jeopardy. 

In order that general average may 
arise there must have been, 

(а) A loss incurred intentionally ; 

(б) The avoidance of a danger common 
to the interests of all parties ; 

(c) An absolute necessity for some 
sacriflee to be made ; 

(d) The preservation of the ship and 
some portion of the cargo ; and 

(e) No default on the part of the 
person whose interest has been sacri- 
ticed, 

AVERAGE, PARTICULAR. (Fr-Avarie 
jiarliellc, Ger. bcsonderc Havarie, Sp. 
Averia ■parcial.) 

Any loss occasioned through damage 
to the ship or the cargo, which is not 
for the benefit of all parties, or which 
has arisen through accident. Loss of 
an anchor, damage to goods by sea- 
water, and the falling of goods over- 
board are examples. Losses of this 
kind remain where they fall, and must 
be borne by the owners of the goods or 
by the insurance companies. 

If the loss is a partial one the amount 
of it is estimated by deducting the sale 
price of the damaged goods from the 
original market value. 

AVERAGE STATER OR ADJUSTER, (h’r. 
Dispacheur , lligulalcur dcs avarics, Gor. 


Dispacheur, Sp. Comisionado dc avertas.) 

A person skilled in marine insurance 
affairs, who, when the insured are claim- 
ing indemnity for loss, is employed to 
prepare statements of the averages pre- 
vious to tlioir being adjusted by the 
underwriter.s, such statements often being 
of a most elaborate and intricate charac- 
ter, requiring great skill and experience 
in drawing them up. 

AVERAGING. (Fr. Donner pour prix 
commt/n, Gor. Durchschnillsprcis, Sp. 
i-’i/or tin termiyio medio.) 

A system by whicli a speculator in- 
creases his transactions at a higher or 
a lower figure when the price moves 
against him, so that the average price of 
the whole will bo higher or lower than 
his original purchase or sale. A bull 
would avorago by buying a further 
quantity ns the price fell away, and a 
bear by soiling a further quantity as the 
price rose against him. 

AVOIRDUPOIS. (Fr. Avoir-du-poids, 
Gor. {Engliachcs) Handelsgcwicht, Sp. 
Avoirdupois, Peso comun.) 

The name given to the system of 
weights used, both in England and in 
America, in general commerce. The 
ounce contains 437^ grains. The value 
of the grain is set forth in the Act of 
Parliament, 6 Goo. IV. c. 74, in the 
following words : “ -A cubic inch of dis- 
tilled water weighed in air, by brass 
weights, at the tomporaturo of 62° of 
Fahrenheit’s thermometer, the baro- 
meter being at 30 inches, is equal to 
252 grains and four hundred and fift>[' 
eight thousandth parts of a grain.' 
The pound avoirdupois contains 7,000 
such grains. 

AWARD. (Fr. Jugement, Ger. SchiedS’ 
spruch, Sp. Adjudicado.) 

The finding or decision of an arbitrator 
or arbitrators, or their umpire, on matters 
in dispute between uarties, before or after 
litigation. 

There is no special foinu required by 
law in which an award should bo made, 
nor nood the award bo in writing ; but 
a written award is necessary where 
there has been a written submission, 
unless a contrary intention is o.xprossod 
in tho submission. 

The award must embody tho decision 
of tho arbitrator or umpire himself, 
though its form may bo settled by an- 
other person, e.g., the solicitor of tho 
arbitrator. If tliere are more arbitra- 
tors than one, the award must bo signed 
by each one, and this must be done at 
tho same time and in each other’s 
presence. 
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Tlio nwnrd must bo made within 
tlireo months of tlio suhmi.ssion to 
urhitrnti.on, unless tho time is oxlcndod 
hy notice to tho pnrtie.s. It is not usual 
for tho nwnrd to ho deliverod except 
upon payment of tho cost.s of tho nrhi- 
trntor or umpire. Tho amount of tho 
cost.s mnv ho fixed hy tho arbitrator 
himself if tho submission docs not other- 
wise provide, and tho court will not 
interforo unless tho amount i.s ex- 
cessive. 

In tho nhsenco of any misconduct on 
tho part of tho arbitrator or umpire, 
or of an cxce.ss of authority which 
invalidates tho whole arbitration, tho 
award is a final and conclusive judj;ment 
on all matters referred hy tho Kuhmi.s- 
sion as between tho pnrtie.s, and tho 
court will not interforo with it cither 
hy alterinp or nmonding it. 

An award roquire.s stamping a.s 
follows : — £ s. d. 


Whore tho amount or valuo docs 

not exceed £a .... 

0 

0 

3 

Ditto £10 .... 

0 

0 

C 

Ditto £20 .... 

0 

1 

0 

Ditto £150 .... 

0 

1 

c 

Ditto £40 .... 

0 

o 

0 

Ditto £50 .... 

0 

2 

0 

Kxooods £50, and docs not ex- 

coed £100 ... 

0 

5 

0 

Ditto £100 Ditto £200 . 

0 

10 

0 

Ditto £200 Ditto £500 . 

0 

15 

0 

Ditto £500 Ditto £750 . 

1 

0 

0 

Ditto £750 Ditto £1,000 . 

1 

5 

0 

Exceeds £1,000, and also in all 
other cases not above pro- 

vicled for 

1 

15 

0 

B. Thi<i letter occurs in 

various 


abbreviations. Tho following nro tho 
principal : — 

U/l'>. Bill of Kxchnngo. 
li/L, Bill of Lading. 

15/1’, Bill of I’nrcels, or Bills Pay- 
able. 

B.P.n, BnnU I’ost Bill. 

B/R, Bills Kccoivablo. 

B/S, Bill of Sale. 

BACK-BOIID. (Fr. U ypolheque, Gcr. 
U ypothek, Sp. Hipotcca.) 

bond given by ono who is absoliito 
owner of a property so ns to reduce bis 
right to that of a trust, his original right 
to bo given lincl: on payment of tho 
money borrowed on tho bond. 

BACKE0-NOTE. Fr. Perrnis d'ernbar- 
qucmenl, Gcr. hadcschcin, Sp. Chios.) 

A receiving note bearing tho indorse- 
ment of a ship-broker. It is nn autho- 
rity for gootl.s to bo brought in barges 
ulong-sido a ship, and for tho oflicor 


in ebnrgo of tho vessel to toko them cr 
board. 

BACKV/ARDATION. (Fr. Deport, Ger. 
Deporlgcschd/l, Sp. Inlcres que paga cl 
bajisia.) 

There is s.iid to bo a backwardation 
on securities when they can bo bought 
chenpor for tho account than for money. 
Tho term is also used to represent the 
rate of interest, either of so much per 
share, or so much jicr cent., charged or 
allowed for carrying forward a bear 
transaction to tho nc.xt settlement. 

BAHAMAS (BRITISH). Tho Bahamas 
nro a group of si.x hundred islands to 
tho south-east of Florida and tho north- 
east of Cuba. Many of those are mere 
uninhabitable rocky jicaks, and only 
about twenty of them nro of any com- 
mercial consequence. These nro gener- 
ally level, of coral limestone, with a 
sandy soil. 

Xassau, on tho island of Now Provi- 
dence, is tho capital. Other important 
islonds of tho group nro San Salvador, 
Grand Bahama, Long Island, Harbour 
Island, Great Inngun, and tho Andros 
Islands. 

The products of those islands from 
tho soil consist of oranges, pino-npples, 
tomatoes, mahogany, ebony, satin- 
wood, and preserved fruits ; tho sea is 
made to yield its sponges, turtlo-sholls, 
and salt. Under tho encourngomont 
of tho Government, tho cultivation of 
sisal hemp, a native fibre of Yucatan, is 
incroo-sing. Hitherto the export of 
sponges has been tho leading sourco of 
income in tho Bahamas. A considerable 
amount of profit is derived from .Ameri- 
can tourists, for many of whom these 
islands afford a winter resort. There 
is direct steamship communication with 
Mow York. Tho population, of about 
lifty-fivo thousand, is two-thirds black. 
Son Salvador is said to have been the 
land first sighted by Columbus on bis 
voyage of di.scovcry in tho year 1492. 

Alnils arc despatched twice a week, 
and occupy cloven days in transit. Tho 
cost of telegrams is 2.9. bd. per word. 

BAIL. (Fr. C’ctulion, Gor. liurge, 
liurgschalt, Sp. Seguridad.) 

(1) Tho pei"Son who is surety for tho 
appoaranco of another in a court of 
justice to answer a charge made against 
him, in order that ho may bo liberated 
in tlio meantime. 

(2) Tho security given. 

Tho word is derived from tho low 
Latin, baila, a nurse, or tho Old French 
bail, a guardian or tutor. 

BAILtflORD, (Fr. Caution, Gpri Purg. 
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schaftsscliein, Sp. Oarantia.) 

The bond given by a prisoner and liis 
surotj’ upon the prisoner being bailed. 

BAILEE. (Fr. Dcpositairc, Gor. De- 
positor, Sp. Depositario.) 

The person to whom goods are de- 
livered in trust upon a contract. 

BAILER or BAILOR. (Fr. Deposant, 
Ger. Deponent, Sp. Fiador.) 

The person who delivers goods to 
another in trust. 

BAILIFF. (Fr. Huissicr, Ger. Qcrichts- 
voltzichcr, Vcrwaltcr, Sp. Agnacil del 
Juzgado.) 

The literal meaning of this word is 
one who has goods placed under his 
bail or control. The modern meanings 
are : — 

(1) An agent, or an overseer acting on 
belialf of a superior. The word is 
derived from the middle Latin ballivus, 
from the classical Latin bajttlus, and 
signifies a burden-bearer. In this sense 
it is now usually applied in particular 
to a land steward. 

(2) A legal officer, acting under the 
sheriff, who is employed for the purpose 
of making arrests, levying executions, 
or distraining for rent. The sheriff 
himself is the King’s bailiff, and his 
county is called his bailiwick. 

A bailiff of a county court is one who 
acts under the supervision and direction 
of an official of the court, called the High 
Bailiff. No person can act as such 
without obtaining a certificate of fitness 
from a county court judge, and the 
certificate will be cancelled if the judge 
is satisfied that there has been any 
irregularity or misconduct on the part 
of the bailiff. The bailiff must produce 
his certificate on demand. 

The fees to which a bailiff is entitled 
are set out in the following table. The 
table itself, together with a list of the 
certified bailiffs of the district, must bo 
posted up in every county court office. 

Table op Fees, Charges, and 
■Expenses. 

I. Distresses for rent where the sum 
distrained' for is more than £20. 

For levying distress : 3 per cent, on 
any sum exceeding £20 and not exceed- 
ing £50; 2.V per cent, on any sum ex- 
ceeding £50 and not exceeding £200, 
and 1 per cent, on any additional sum. 

For man in possession, 5s. per day ; 
to provide his own board in every case. 

For advertisoments, the sum actually 
and necessarily paid. 

For commission to the auctioneer : 
on sale by auction, 7J per cent, on the 
sum Toaliz.od not exceeding £100 ; 6 per 


cent, on tho next £200 ; 4 per cent, on 
the next £200, and on any sum exceeding 
£600, 3 per cent, up to' £1,000, and 21 
per cent, on any sum exceeding £1,000. 
A fraction of £1 is in all cases reckoned 
ns £1. 

Subject to sottlomont by tho registrar 
in ease of dispute, reasonable foes, 
charges and expenses where tho distress 
is withdrawn, or whore no sale takes 
place, and for negotiations between 
landlord and tenant respecting tho 
distress. 

For appraisement, on the written 
request of tho tenant, whether by one 
broker or more, 6d. in tho £ on tho value 
ns appraised, in addition to tho amount 
of tho stamp. 

II. Distresses for rent where the sum 
distrained for docs not exceed £20. 

For levying distress, 3s. 

For man in possession, 4s. (W. a day ; 
to provide his own board in every case. 

For appraisement, on tho written 
request of tho tenant, whethor by one 
broker or more, Gd. in tho £ on tho vnluo 
ns appraised, in addition to tho amount 
for tho stamp. 

For all expenses of ndvortisemonts, 
if any, 10s. 

Catalogues, sale and commission, 
and delivery. Is. in tho £ on tho not 
produce of tho sale. 

Subject to settlement by tho registrar 
in cases of dispute, if tho goods are re- 
moved at tho request of the tenant, tho 
reasonable expenses attending such 
removal. 

BAILMENT. (Fr. Depot, Demise, 
Ger. anvertrautes Out, Depositum, Sp. 
Enlrcga dc alguna cosa d terccra persona, 
Depdsilo.) 

The delivery of a thing in trust for 
some special object or purpose, and 
upon a contract, express or implied, 
to conform to the object or purpose of 
the trust. 

Lord Holt divided bailments into 
six classes : depositum, mandalum, com- 
modatum, vadium, locatio rei and locatio 
operis faciendi. Of these the first two 
are for tho benefit of tho bailor alone 
tho third for tho benefit of the bailee’ 
and tho remainder for the mutual benefit 
of tho bailor and bailee. 

(1) Depositum. This is the delivery 
of goods to be taken care of for tho bailor 
the bailee receiving nothing for his 
trouble, o.g., the common case of one 
neighbour asking another to take care 
of articles of value during the absence 
of tho former from homo. The bailee 
has no right to use the articles deposited. 
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except at his own risk, and must return 
them on demand. Wliilst they nro 
under his charge ho is only responsible 
for cross nogligonco, and the question 
of the amount of nocHgonco will gener- 
ally depend upon the particular facts 
of the case. Thus, a hailco cannot bo 
held responsible for a theft of the goods 
deposited, which happened through no 
fault of his own, nor for loss arising | 
out of the action of third parties, nor ■ 
for the consequences of a mere accident, ] 
fluch as fire. In a recent case the 
j)laintifT brought an action to recover 
damages for the loss of an overcoat 
through the negligenco of tlio defendant, i 
a restaurant keeper. It appeared that j 
the plaintiff entered the restaurant for ; 
the ])urpo«e of dining, and that a waiter j 
took Ills overcoat from him, without 
being requested to <Io so, and hung it on i 
a pog ]>cliind Iho plaintiff. The coat 
was stolon. It was held that there was 
ovidcnco to warrant a verdict for the 
j>lnintifT on tho ground that tliero was 
evidence from which a jury might find 
that tlio defendant was a bailee of the 
overcoat, and that ho liad been guilty, 
through . liis servant, of negligence 
while it was in his custodv. On tho 
other Imnd, where an autfior sent a 
rnaniiRcript play to a theatrical manager, 
and tlio latter lost it, in tho absence of 
any evidence of wilful negligence it was • 
held that tho manager could not bo held 
responsible for tho loss. 

If money is deposited for safe custody, ■ 
as distinguished from money deposited [ 
by way of a loan, no right of action to I 
recover tho same arises until a <lcrnnnd . 
lias been made by tlic depositor, and 
therefore tlio Statute of Limitations only \ 
runs from tlio date of tho demand. 1 

(2) ^[andat 1 lm . — This is the dcliven.' ' 
of goods for tho purpose of something j 
being done with them, the bailee not i 
being remunerated for liis trouble, i 
Unless there is a special undertaking j 
on tho part of tho bailee to bo respons- • 
iblo for tho goods handed to him, he 
is only liable, as in dcpositiim^ for gross 
negligence. But ho must use any special 
nkill that lie happens to possess. In an 
old case a horse was delivered to tho 
defendant by tho plaintiff in order 
that tho former should ride him and 
«liow him for sale. It was shown that 
tho defendant was a person conversant 
with horses, and in an action brouglit 
by the plaintiff for injuries sustained l>y 
tlio horse through tho negligent riding 
of tho defendant, it was hold that tho 
defendant was liable although ho did 


not rcceiv'o any reward for his services. 

(3) Covxmodalum . — This is tho lend- 
ing of an article or articles to be re- 
turned in tho same condition as at the 
time of tho loan, reasonable wear and 
tear excepted. If tho article or articles 
to be returned arc not the identical 
ones lent, but others of equal value, 
c.g., postage stamps or money, tho bail- 
ment is said to bo ma/aum, and not 
commodatum^ 

.Since tho benefit of such a bailment 
is for tho bailee alone, ho Is responsible 
for tho slightest negligence. But if the 
articles perish by inevitable accident 
lie will bo excused. This is only true 
ns to comjno'lntnm. In mutuum, on tho 
other band, tho right of property and 
tho risk pjiss immediately upon dcliven,* 
to the bailee, and ho must restore tlio 
equivalent to the bailor whatever 
happens. 

it is tho duty of tho bailor to inform 
the bailee of any known defects in the 
articles deposited. 

The bailee has no lion upon the goods 
lent to Inrn for any antecedent debts 
due to him, and ho is not entitled to 
retain them until tho bailor pays the 
expenses to which ho lin.s been put in 
connection with their custody, 

(4) — This is tlio contract 
of pawn. (See Paicn and Pawnbroker,) 

(3) Localio rex . — Tho deposit of goods 
upon liiro. Tho dogroo of negligence 
for which a liircr is answerable is inter- 
mediate between that of the first two 
and tho tliird of the class of bailments. 
The test may be laid down to bo tho 
degree of care which might be e.xpcctcd 
from a prudent man in dealing with his 
own property. Tho terms of tho bail- 
ment will bo generally indicated in the 
Iiiring agreement, and the bailee must 
not tlo anything inconsistent with these 
terms, otherwise tho bailment is at an 
end. 

There is an implied warranty on the 
part of tho letter that the goods hired 
are reasonably fit for tho purpose for 
which they are supplied, and that they 
are free from all unreasonable defects. 
(See Hire Purchase.) 

(()) Locatio operis jaciendi . — The de- 
posit of goods iipon which labour is to 
bo bestowed, and for which the bailee 
is to be remunerated. To bailees of 
this class belong wharfingers, carriers, 
etc. Tho measure of liability is gener- 
ally the same as in locatio rei, but this 
may be increased by reason of the 
known or professed skill of the bailee. 

BALANCE. (Fr. Balance, Soldc d'un 
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Gomptc, Gor. Soldo, Sp. Soldo.) 

This, in banking nccounts and com- 
morcial stntomonts, is tlio clifToronco 
betwoon the two sides of nn account, 
or the sum required to make the debtor 
and credit sides equal in amount. 

In the weekly report of the Bank of 
England it is called the “ rest ” — the 
word balance does not appear. 

BALANCE OF TRADE. (Fr. lialanoc 
dll commerce, Gor. Handclsbilonz, Sp. 
Bolancc.) 

The diflorence between the money 
value of the exports and the imports of 
a particular country. The balanco is 
orronoDusl 5 r, and without moaning, said 
to bo in favour of, or against a country 
according as the exports or the imports 
aro in excess of each other. Tho 
balanco of trade regulates tho rate of 
exchange, but it is impossible to draw 
conclusions from it cither ns to tho 
positive gain of a country, or as to its 
grin relatively to that of tho countrj* 
which tho balance arises. 

“ There is,” says Jf’Culloch, “ no 
jugglery in commeroo. Whether it is 
carried on betwoon individuals of tho 
same country, or of different countries, 
it is, in all cases, founded on a fair 
principle of reciprocity. Those who 
will not 'buy need not expect to soil, 
and conversely. It is impossible to 
export without making a corresponding 
import. Nothing is obtained from a 
foreigner gratuitously ; and, hence, when 
restraints are placed upon importations, 
there is, by the very act, a similar re- 
straint placed upon exportations to nn 
equivalent amount in value. All that 
the exclusion of foreign commodities 
ever effects is tho substitution of one 
sort of demand for another. 

“ It has been said that when wo drink 
ale and stout wo consume tho produce 
of British industry, whereas, when we 
drink port or claret wo consume the 
produce of the industry of the Portu- 
guese or French, to tho obvious ad- 
vantage of the foreigner and the preju- 
dice of our own fellow countrymen ; 
but this is not so. Wo either send 
directly to Portugal or France an 
equivalent in British produce, or wo 
procure bullion and send that bullion 
to the Continent to- pay for. the wine. 
Hence, it is as clear as the sfm at noon- 
■day, that tho Englishman who drinks 
only French wine gives,- by occasioning 
the exportation of a', corresponding 
amount of British corn, hardware, 
leather, or other produce, the same 
encouragement to tho industry of his 


countrymen that ho would were ho only 
to consumo British produce.” 

It is immaterial whether money or 
native jtroduco is given in oxchnnpo 
for imported goods. .At the same time, 
it must bo undor.stood that when money 
is given, there must exist some active 
industry in tho country by which the 
money is realized. -As a general question 
in commerce it is of no consequence 
what is tho nature of tho industry by 
which the money is produced. It may 
consist in — 

{ 1 ) Raising superabundant crops, or 
other raw produce, such ns meat, for 
export, ns in tho case of Australia. 
Now Zealand, and Canada. 

(•2) AInnufneturing raw and compara- 
tively valueless materials into articles 
of value and demand, ns in tho case of tho 
United Kingdom. 

(3) Carrying goods from ono country 
to another, ns is again tho case with the 
United Kingdom. 

Unless a country ijosscsscs one or 
more of these branches of industry it is 
without tho means of paying for im- 
ported articles, and must retire from tho 
field of general commerce. 

The United Kingdom has not a largo 
enough area to export superabundant 
crops of grain ; but it possesses, in an 
extraordinary degree, tho means of 
manufacturing raw materials, such ns 
cotton, wool, flax, minerals, etc., into 
articles of exchange ; and it derives no 
inconsiderable profit from tho carriage 
of commodities. 


liritish manufactured goods, there- 
fore, pay for imports of foreign articles, 
including bullion, or tho raw material 
of money ; and those, again, in a maTiu- 
fneturod state, are a fund for tho ])ay- 
mont of still further imports. Thus, 
tho wealth of tho coimtry has * in- 
creased. and is still on tho increase. 

The attainment of a favourite balanco 
of trade was, for many years, rcgardCLl 
as nn object of tho greatest jinport'ffnco. 
Ihe piocious metals, in oonsoquence of 
their being used as money, ivero long 
regarded as the only real wealth that 
could bo possessed by individuals or by 
nations ; and as countries without mines 
could only obtain supplies of these 
metals by exchanging exported pro- 
ducts for thoni, it was concluded tliat, 
it the value of the commodities exported 
exceeded that of those imported, the 
balance would have to be paid bv im 
porting an equivalent amount of the 
precious metals, and conversolv A 
very large proportion of the restraints 
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imposed upon freedom of commerce 
during the last three hundred years grew 
out of this notion, whicli was called the 
“ mercantile S 3 ’Stcm.” 

The importance of possessing a favour- 
able balance being univcrsallj’ admitted, 
cvor 3 * effort was made to retain it ; and 
nothing seemed so effectual for this pur- 
pose ns devising schemes to facilitate 
the export and to hinder the import of 
almost all products that wore not 
intended for future export, except gold 
and silver. 

It is now conceded, on all hands, that 
pold and silver are but commodities 
in the ordinary sense of the word ; that, 
considered as such, there is nothing 
exceptional about them ; and that 
it is, in no respect, necessary' to inter- 
fere, either to encourage their importa- 
tion, or to prevent their export, for they 
are the least profitable of all merchandise. 

The proper business of a wholesale 
merchant consists in carr^dng tlio 
various products of the different coun- 
tries of the world from those places 
where their value is least to those whore 
it IS greatest ; or, what amounts to the 
same thing, in distributing thorn accord- 
ing to tho’effcctivc <lcfnaiKls. 

It is clear that there can bo no 
motive to export anj' kind of produce 
unless it is intended to import goods 
of a greater value ; and so an excess of 
exports over imports, instead of being 
an indication of advantageous commerce, 
is exactly the reverse. As the late 
Professor Thorold Rogers said : ** A 
vast excess of imports over exports docs 
not mean that the country is spending 
more than it receives, but just the con- 
trary, receiving more than it spends, 
and receiving it in the most advan- 
tageous manner.” 

Tlio truth is that unless the value of 
imports exceeds the value of exports, 
foreign trade cannot bo carried on. Were 
this not the case, that is, were the value 
of exports alwa^'s greater than the value 
of imports, merchants would lose on 
every transaction with foreigners, and 
trade with them would speedily be 
abandoned. 

It is almost impossible to compare 
the real value of imports with the real 
value of exports. The value of an 
exported commodity is estimated at 
tlie moment of its being sent abroad, 
and before its cost is increased by the 
expense of transporting ; whereas, the 
value of a commodity imported in its 
stead is estimated after it has arrived 
at its dcstinatian ; and, consequently, 


after its cost has been enhanced by the 
expense of freight, the cost of insurance 
and the profits of the importer. 

Even when a balance is due from one 
country to another, it is not alwaj^s 
evident from the fact that one country 
is sending gold to the other. The laws 
which regulate the trade in bullion are 
not in anj’ degree different from those 
which regulate the trade in other com- 
modities. Bullion is exported onlj’ when 
its exportation is an advantage, or when 
it is more valuable abroad than at homo* 

The value of the imports of the United 
Kingdom has been vastly' in excess of 
that of the exports for nearU’ half a 
centurv. The largo excess of the im- 
ports IS accounted for in the following 
manner. It includes — 

(1) The interest on British capital 
invested abroad. It is computed that 
the amount of capital so employed ex- 
ceeds three thousand millions sterling. 

(2) The cost of carriage, which is 
nearly' monopolized by this countr\% 
the profit of which amounts to about 
fifty millions nnnuallj’. 

(3) Sundry payments and earnings, 
such as trade profits. 

BALANCE SHEET. (Fr. i?i7an, Gor. 
Ilechnunjsn')sc}ilu}iiSy Sp. Hoja del sahlo,) 

A commercial document showing a 
summary and balance of nccount-s, 
Ever^' man of business, even if only for 
liis own satisfaction, makes up a balanco 
sheet nnnuaIl 3 ^ The document should 
sliow 

(1) The value ot all goods, etc., pos- 
sessed by the morchanb ; 

(2) The mone^' debts owing ; 

(3) The value of other property 
belonging to him ; and 

(4) A comploto list of- all debts and 
other obligations duo bj’ the merchant. 

A full and fair balance sheet must 
be such a balance slicet as to convey' a 
truthful statement as to a company’s 
position. It must not conceal anj* 
known cause of weakness in the finan- 
cial position, or suggest anything which 
cannot bo supported as fairlj* correct 
in a business point of view.” 

B 3 ” statute ev’cr\’ limited banking 
compaiu", and ever^’- insurance company, 
deposit, provident or benefit society, 
must, before it commences business, 
and also on the first Mondays of Febru- 
ary and August, make a statement of 
its capital, liabilities and assets, in a 
prescribed form. A copy of the same 
must be posted in a conspicuous place 
in the registered office of the companj”, 
and in over^' branch or place where tha 



Bal] 


lufsiNT.ss man's i:i'it)r.. 


[Ban 


business <if tlio ooiui'iuiy is eiirrit'd on. | 
BALANCIHG BOOKS. ’ ( I'r. tinr i 

C!or. I10c!ii-rii’K<rlilii‘<'-\ Sjt. .I.’ifi- 
lanzar los Ii’>ro<i.) 

'J’lu> ])('ri(i(ii(’iil (’Insint: nnd n ljn-.;inL; 
of all aeoonnts in the by banUrri, 

inovehanls anti Iratk'vs, for tbo iiurjio'"' 
of ascorlaininf: tbo pn'lils or losses 
inailo ilnriny a oortain tiino. 

' BALE. (I'r. iinllf, (.Jor. Ildltcu, Kp. 
Fordo.) 

A ball, buiullo. or iiaoUncro of pooils. 
BALLAST. (Fr. l.cxt, lior. Itollo-^t, 
Sp. Lnsirc.) 

This term, wliieb is dorivotl from two 
.\nillo-Saxon words, hot. a bt>at, anil 
lost, a load, may moan oitbor- - 

(1) lloavy matter )ilaeod in tbo bold 
of a sluj' to ko'>p it stoaily wbon it bus 
no cargo, or wbon tbo cargo is of low 
specific gravity ; or 

(i) The sand or gravel laiil between 
railwav sleepers to give them .s.ili btv. 

BALUCniSTAll. This country bos' bo- 
tween .-Vigbanistan and tbo .Arabian 
Gulf. T’liero is scaretdy anytbing that 
can be calletl a government. Tbo law- 
less llalnchs divide ibeir time between 
tending their Hocks and plundering tbcir 
noigbbours. 

In theory tbo people are subjects of 
the Khan of Kbelat. Of late ycar.s the 
Briti.sh have oneroaebed upon the 
country, and have gradually come to 
speak of it as a “ dependent state." 
Tbo induonoo of tbo British political 
agent, who is appointed by tbo Governor- 
General of India, is paramount, and 
Balucbistan cannot bo considered as 
independent, ovon in regard to its 
internal administration. They bnvo 
-similarly brought part.s of tbo .Afghan 
territory into their “ spboro of influouce,” 
regarding tbo control of tbo region south 
of the Hindoo Koosb range as necessary 
to soouro British India from possible 
Russian aggrossion. ' 

The surface of Baluchistan is elevated 
and rugged, and, o.Ncept in the valleys, 
barren and almost waterless. Dried 
fruits and vegetable dyes are exported 
to tbo cities of jfndia. 

Kbelat, tbo only considerable town, 
is tbo capital. It is situated in tbo 
.northern part, at a point 7,000 foot above 
tbo soa-lovok 

There is railway communication 
through tbo Bolan Pass with tbo cities 
■of Northern Hindostan. 

BANCO. (Fr. Banco, Gor. Banko, 
■Sp. Banco.) 

The litoral moaning of this word is a 
•bench or a bank. It is a term used to 


dislingui'di tlii' Htandivrd money iii 
which a bank In cjh its acemmts from 
till' current mumy of tb" plan-. 

BANCO. SITTING IN. (Fr. /’/cine 
iim ‘-<, Gcr. lU Ur'jiohjfrirht, Sji. Bfiinien 
i;! ;iiV;iii.) 

The t'Tiu applied to the judged at 
the l.aw (.'out:.) when .‘‘iltiiig together 
in a -niierior court of common law, O' 
diitingui’bc'l from a judge sitting at 
Ntxi l’riu->, or on circuit. 'Tbe principal 
bu-'inc-'' of court a in banco i't no'v 
carried on in the Divi-iional Court.s of 
the High Court, which con-ist, at the 
prc'cnt time, of three judgc-i. 

BANK. (Fr. /Aiio/iir. Gcr. Bank, 
Sp. B'lnro.) 

.\ bank was originally a biuicb set 
ut> m th<’ market-place (or the c.vi haiige 
of money. In a commercial .sen->c it 
iH an C'lt.abli'ibment where money !■< 
re'.'e|\-e I on depo-iit, to lie repaid on 
liemand, or otberai..e as may be ar- 
range,!. ami where lo.tnn are negotiated, 
bills discounted, and other tinanciiil 
b;i'ine-.4 condiicled. Bankers also act as 
inotictary agent.s for cti-domcr.i not en- 
gage, 1 in btfsinei'i, receiving pnyinciit.s 
from dividi'iids and other source'?, and 
taking charge of vnhiablo projicrty ana 
securities. Some banks arc battlts of 
issue; that is, they are empowered, under 
certain rc.?trictions, to issue notes, 
payable on detnntul. In many cn.sc.s, 
o.spccinlly with joint-stmdc banks, a 
small interest is jiaid by the bank (or 
deposits of a iiermimcnt character, 
which can be employed to advantage. 
The deposit.s, over and above n certain 
sum which a banker must, have at. hand 
to meet daily claims, are advanced m 
various ways n.s loans. The be.st and 
safest, mode of employing such fund.s 
is considered to bo in' the discounting 
of good morcantilo bills of e.vchangc ; 
that is, bills representing bond tide 
trimsactictrs of trade and commerce. 
A banker somotimes malrc.s advances 
upon the deposit of oxchoipier bills or 
other govornmont securities, railwav 
dobontures, bills of lading, dock war- 
rants, and such like. If depositors havo 
tbo power of demanding the amount 
of thoir deposits without notice from 
the banker, sdiilo ho usually makes hi-S 
adyancos for a fixed or definite period. 
It IS evident that ho must always havo 
on hand a considerable sum uniiivosled, 
or mvostod m such a maimer, as in 
the public funds for instance, that it 
can. bo immediately realized to moot 
such claims. The amount nocossary 
for this purpose is known ns the banking 
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reserve. Sometimes a run is made upon 
a bank, either from some feeling of 
distrust in the bank itself, or from the 
occurrence of a commercial panic, and 
depositors eagerly desire the return of 
nil their deposits. To prepare for this 
possibility, there must bo a far larger 
reserve than would in ordinary case 
bo require I ; and the surplus over the 
amount likely to bo needed under 
ordinary circumstances is generally 
dooositod in the Bank of England. 

In banks of issue, whore the banker 
is at liberty to issue bank notes to a 
certain amount, it is evident that the 
prodt derived therefrom is equal to the 
interest upon the difference between the 
average amount of notes in circulation 
and the amount of specie required to bo 
kept, to meet them, loss the expense of 
their manufacture. If, however, a 
banker was obliged to keop dead stock 
or bullion equal to the amount of his 
notes in circulation, ho would make 
no profit. But for a banker in good 
ere lit, it is considered that a fourth or 
a fifth part of this sum is usually suffi- 
cient. 

Besides serving as places for the safe 
custody of money, and allowing in- 
terest on deposits, banks are of groat 
use in affording a safe and rapid moans 
of transference of money from one place 
to another. A debtor in Edinburgh 
or Dublin pays to his banker tlioro the 
sum which ho wishes to convoy to his 
creditor in London. Tho banker, for a 
small commission, furnishes him with 
a draft, or letter of credit for the amount 
on a bunker in London, from whom tho 
creditor, on presenting tho draft, re- 
ceives the sum of money. 

Tho primary division of banks is tlmt 
just noticed, viz., banks of deposit and 
uanks of issue. Another division, ac- 
cording to their formation, is into joint- 
stock banks, and private hanks. Tho 
Bank of England is a peculiar corpora- 
tion, and differs in many respects from 
all other banks. (See Bank of Bn(jla7id.) 

In Scotland tho system of hanking 
developed more quickly than in England. 
Tho Bank of Scotland was instituted 
in 1095, one year after tho foundation 
of tho Bank of England. There are 
two other banks incorporated by 
charter — tho Royal Bank, in 17*27. and 
tho British Linen Company, in 1740 — 
seven joint-stock, but no private banks. 
It is customary to allow interest on 
current accounts throughout tho country, 
and Q,i a result tljo banks arc tho holders 
of prauiicaily LiiO whole of tho capital 


of the country, except that which is 
passing from hand to hand. One pound 
notes are circulated, as well as notes for 
any number of pounds without a 
fraction. Those notes, which are issued 
by a branch Scotch bank, are only 
payable at the head office. 

In Ireland there is tho National Bank, 
established in 1783, with powers some- 
what akin to those of the Bank of Eng- 
land, nine joint-stock banks, and two 
private banks. Of tho nine joint-stock 
banks six are banks of issue. Notes for 
one pound, and for any exact number of 
pounds are in circulation. These notes 
are payable at tho place of issue, as well 
ns at the head office when issued at a 
branch of the bank. On this account 
tho branches of Irish banks are com- 
pelled to keop sufficient gold in hand to 
meet their own notes. 

Banker 'and Customer . — The relation- 
ship between a banker and his customer 
is simply that of debtor and creditor ; 
but by the custom of bankers there is 
added tho additional obligation on the 
part of tho banker of repaying the debt 
owing when called upon to do so by tho 
draft or order of tho customer. 

Tho banker is in no sense a trustee 
of tJje money which Ijo receives from 
his customer. Ho has, in fact, bought 
tho money and can use it in any way 
he pleases, and the customer has only 
tho right to demand back an equivalent 
sum, either on demand or at a time 
mutually agreed upon in tho case of a 
deposit. If this were not so, a customer 
might call upon the banker to account 
for any profits made by tho latter in 
trading. 

From the fact that tho relationship 
is merely that of debtor and creditor, 
it follows that a banker might, if he 
chose, take advantage of the Statute 
of Limitations, and refuse to refund 
any sum which has boon deposited with 
him for six years and never operated 
upon by tho customer. 

The obligation to pay on demand 
throws a serious liability upon the 
banker, for if tho latter fails to honour 
a draft of the customer when there is a 
balance lying at tho bank in his favour, 
whether actually or tlirough arrange- 
ments as to an over draft, the banker 
is liable in an action for damages for 
the injury done to tho credit of llio cus- 
tomer. 

A banker may not disclose tho state 
of a customer’s account without justi- 
fiable cause. What cause is justifiable 
will depend upon tho circumstances of 
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onch partioulnr cnso. lint, (lin know* 
lo Igo of a bnnkor not privilopt'ii, iiiul 
he may bo coinpollcd to pivo oviili’iifc 
of bis Itnowlotipo in a court of law. i 
Also tlio ontrios in tlio Ijooks of tlin bank 
may bo cnlloil for, lluiiiph in order to 
prevent tlio inconvenionco arising from 
tbo actual product ion of tlio books, 
corlifiod copies of tbo entries may bo 
put in evidence, in accordance with tlio 
provisions of tlio IJankors’ IJook Evi- 
dence Act, 1879. 

The authority to pay obequos drawn 
bv a customer it determined by the 
notice of the bankruptcy or dentil of the 
custonior. 

Plato, jewels, and other valuables arc 
often deposited wi li a banker for safe 
custody. Tliii is a case of bnilniont, 
and tlio liability of the bnnkor will 
depend upon the circunistancos under 
wiiicli the articles are deposited, and 
whotlior the banker it a gratuitous 
bdloo or a bailee far hire. The deposit 
must be returned to the depositor, and 
if by any clinnco the banker delivers the 
articles placed with him far safe custody 
to an unnutlioiizod person, bo will bo 
li ible in an action far dainagos for con- 
version. Since it a well-known fact 
that a banker is a person who has the 
gaods of others in bis possession, these 
gaods will not fall within the “ order 
and disposition ” clause of the Bank- 
ruptcy Act, in ease the banker becomes 
bankrupt. They must bo returned 
to the depositor. 

If a banker misappropriates any 
de losits of a customer, he may bo in- 
diotjd under the Larceny Act, 1861. 

Hankers' Lien . — Lien, which is tbo 
ri ;ht to retain possession of a thing 
urtil a claim is satisfied, extends to 
bilkers by the Low Merchant. There- 
fore a banker has a right to retain all 
seeurities deposited in his hands by a 
customer for his general balance, unless 
there is a special contract to the contrary. 
Ho may also go further, and realize the 
securities in order to pay himself out 
of the proceeds, as a pawnee. 

Bank Mana'/cr . — Tlio bank manager 
is the general agent of the bank, and the 
bank is responsible for every act done 
by the manager within the scope of his 
authority, even for n fraud which is 
committed in the course of business. 

BANK OF DEPOSIT. (Fr. Banque de 
D6pdt el Consignation, Ger. Depositen- 
ha IK, Sp. Banco de Deposito.) 

A bank which riceives money, at 
an agreed rate of interest, on condition 
that a certain pruocriLod notice shall 


bo given previous to withdrawal. By 
thi.s plan the necessity of keepinp a 
large sum on hand, earning no interest, 
is nvoide.l ; there is no necessity to 
prepare for a sudden enierpeiicy ; and 
the ea|)ital can bo invcilcd in securities 
paying a hiplier rate of interest than is 
given by tlio ]niblio funds or other 
securities which can bo iminodiatoly 
realized. 

DAHK OF ISSUE. (I'r. Bnnquc dc 
circulation, Ger. B'otenbank, Sp. Banco 
lie emision.) 

bank which issue.s its own notc.s 
payable to bearer on demand. The 
Bank of England has a monopoly in 
the issue of notes in London and for 
si.>cty-fivo miles round. Beyond that 
limit the niono]ioly is slmroJ with all 
banks which were established before 
181-t, nn.l have not since lost their 
privileges. Xo noiv bank of i.ssuo cun 
now be farmed. 

Sharoholdei-s in a bank of issue are 
liable for the amount of notes outstand- 
ing, in ease of in.solvoncy, although the 
bank itself may have boon registered 
with hmito 1 liability under the Com- 
panies Acts. 

BA.HK BILL. (Fr. Mandat dc Banque, 
Ger. Bankanweisung, Sp. Lctra (B 
Cambio.) 

A bid of exchange issued or accepted 
by a bank. 

BANK OF ENGLAND. (Fr. Banque 
d’Anqlclcrre, Ger. Bank von England, 
Sp. Banco dc Inglatcrra.) 

The Bank of England, which is the 
largest and most important banking 
ostablishmont in the world, was pro- 
jected by William Paterson, a Scotsman, 
and it received its charter of inoor- 
poratian in the year 1694. It was con- 
stituted ns a joint-stock company with 
a capital of £1,200,000, that sum being 
lent at interest to the Government of 
the day. 

According to its charter, the nianago- 
mont of the Bank of England is com- 
mitted to a gov'ornor, deputy governor, 
and twenty-four directors, elected by 
the stockholders. At first the charter 
of the bank was for eleven years only ; 
but in consequence of the great services 
it has rendered to the Government at 
v.arious times, its charter has been 
renewed again and again, the last time 
being under the Bank Charter Act, 1844. 
The original capital of £1,200,000 was 
gradually augumentod until, in the 
year 1816, it reached the sum of 
£14,553,000, upon which the stock- 
holders draw dividends, and at this sum 
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it still romains. Tlio profits of tlio bank 
nriso out of tralfio in bullion, discounting 
bills, iutorest on loans, alloivaneos for 
managing tlio public debt, and so on. 

Tlio bank has, besides, at different 
times, paid other dividends, under the 
name of bonuses. A bonus is a sum of 
money derived from the division of a 
fund which has boon allowed to accumu- 
late or remain for use in case of omor- 
goncy. The emergency having passed, 
the fund has boon divided, and such 
bonuses of the Bank of England have 
varied from five to ton per cent. 

The Bonk of England differs from 
any other bank in this country, inas- 
much ns it is the banking house of the 
Government. All the money drawn 
in the form of taxes or otherwise for 
the public service is consigned to the 
bank, while all drafts for the public 
service are likewise made on it. 

A special advantage conferred on the 
Bank of England is the privilege of 
boin^ the only bank in London, or 
within sixty.fivo miles of it — subject 
to a slight exception — which may issue 
notes payable to bearer on demand, 
its notes being a legal tender by any one 
except itself for any sum. 

BANK HOLIDAYS. (Er. FUles lejalcs, 
Gor. liankjcicrlagc, Sp. Fiestas anuales.) 

By an .Act of Parliament passed in 
1871, certain days wore appointed ns 
holidays. In England and Ireland 
they arc Easter Monday, tho Monday in 
Whitsun week, tho first Alonday in 
August, tho 20th December (if a week- 
day), and any other day appointed 
ns such by royal proclamation. In 
Scotland tho following days are statu- 
tory bonk holidays : Now Year’s Day, 
Christmas Day (or, if either of these 
falls on a Sunday, tho next following 
Monday), Good Eriday, tho first Jfondny 
in Jlay and tho first Alonday in August. 
Days appointed by royal proclamation 
as bank holidays apply to Scotland ns 
well as England and Ireland. 

BANK, JOINT-STOCK. (I'Y. Banque 
anoni/me, Gor. Aklienbank, Sp. Banca 
Anonima.) 

A bank in which tho capital is sub- 
scribed by tho shareholders ns distin- 
guished from a private bank, in which 
the capital is provided by tho partners. 

Every bank which originally consisted 
of more than si.x members was called 
a joint.stock bank, and was founded on 
tho principle of unlimited liability. Tho 
oldest of this class are tho London and 
Westminster, founded in 1834, tho 
Londm Joint-Stock, 1830, tho Union. 


1839, and tho London and County, also 
1839. But owing to tlio restrictions 
of tho Companies Act, 1802, which 

E rohibitod tho establishment of any 
anking company, unless registered 
under tho Act, or formed in pursuance 
of some special Act, or of letters patent, 
consisting of more than ten persons, 
and the provisions of tho Companies Act, 
IST"*, tho majority of joint-stock banks 
has 3 now become registered, and the 
principle of limited liability applie.s 
to them ns to joint-stock companies. 

Tho limitation of liability of a regis- 
tered joint-stock bank (joes not e.xtond 
to tho note issue in the case of banks of 
issue. 

BANK NOTES. (Fr. Billets de Banque, 
Gor. Banknoten, Sp. Billetes de Banco.) 

Bank notes are promissor 5 ' notes 
issued by a bank, payable to bearer on 
demand. They dilTor from ordinary 
promissory notes in various respects, 
the chief being that they mav bo re- 
issued after payment. But this is not 
the practice of the Bank of England. 
Their notes are never reissued, but after 
payment in are cancelled, kept in safe 
custody for five years, and then des- 
troyed. 

Tho privilege of issuing bank notes 
is o,xclusiveIy reserved to the Bank of 
England for tho city and within a circle 
of three miles round, and tho monopoly 
within a sixty-five mile radius is only 
shared by those banks whioii enjoyed 
the right of issuing notes up to May 6, 
18-14, and have not since lost their 
privileges. 

No notes may bo issued for a less sum 
than five pounds in England. In 
Scotland and Ireland notes may bo 
issued, by banks of issue, for any number 
of pounds, from one upwards. 

Bank of England notes are legal 
tender in England, e.xcopt at the Bank 
itself or at one of its branches. They 
are not legal tender in Scotland or Ire- 
land, although they circulate with tho 
utmost freedom. Country notes are 
not legal tender, and a country banker 
is not bound to accept his own notes, 
oven in payment to himself. 

Since bank notes are negotiable instru- 
ments, the finder of a lo.st note is entitled 
to retain it against tho whole world, 
except tho rightful owner, and any one 
who takes such a note from the finder 
bond fide and for value can retain it 
oven against tho lawful owner. Tho 
same thing applies to a note which has 
been stolen and afterwards negotiated 
provided tho holder has taken it in good 
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fiiitli nnd pivcii vnltio for it. There !■< 
not iinicli oflieacy in tlio (iti.tnlle;l 
“ stoppinp tlio ])iiyiiiciil ” of l)nnl: note<. 
If notice is given to i\ hunk tlmt n<>t<•^ 
linve been lost or stolen, it may he 
])ossihlo to trnce the clmnnela through 
whicli they Imve |)iisse(i since they were 
Inst in the jiossessiijn of thi' liehtful 
owner, but n baud fide h-ihler is in no 
wny grejmlice.l or linhlo to restore them. 

Itnnlc notes nro often cut into halves 
niul remitted by post unih'r shnerent 
covers. The halves must he pasted 
together before being ])resente<l f ir 
payment. This mutdntion iloes not 
ulTect the negotinbiiity of the notes, 
whcrcn.s n banker wotild refuse payment 
of a chccpto or a bill which had been 
torn in any wav. 

BANK POST BILLS. (I'r. .l/oadoM de 
lianquc,GoT. lUink-I’osl irre/i.scf, Sp. (/»r«.s 
of Portador.) 

These are bills which can bo obtained 
at the IBank of Knglaiul anil any of its 
branches, free of charge for any sum 
of money, between LIO and i 1.000. 
])nynhlo to oriler, upon depositing the 
sum for which the bill is rcip.nevl. Such 
bills are payable seven days or sixty 
days after sight, nnd are not subject to 
days of grace. 

The following is the form of such a 
bill 

•' B.AXK OF EXGL.AXD POST BILL. 

2\o 

London, .Tnnunry I, 1903. 

At seven dai/s' sight I jirornisc to pay 
this my Hola Pill of Pxchctnge to Pamuel 
Johnson, or order, one hundred pounds 
sterling, value received of Thomas 
Ilobinson. 

For the Governor and Company 
of the Bank of England, 

£One Hundred. A. B. — .” 

The seven days’ interest for the use 
of the money is accepted by the Bank as 
sufficient remuneration for their part in 
the transaction. 

These bills originated in 1738 in conse- 
quence of the frequent robberies of the 
mail, the object being that in case the 
mail was robbed the owner of the bill 
might have time to give notice of the 
robbery, and prevent payment being 
made to an unauthorized person. 

BANK, PRIVATE. (Fr. Banque privee, 
Ger. Privathank, Sp. Banco local.) 

A private bank is one carried on by 
an individual, or by a number of persons 
not e.xceeding six in number. It is 
simply an ordinary partnership. The 
law of partnership applies in case of 
irjp.olyonoy, tmd each partner is liable 


to the ere litom of th*' bank to the full 
extent of hi-* property. Owing to the 
large amount of cipilal required for 
lianking imrp e.ei, n i private bank has 
beui citablidied for many years. 

BANKER. (Fr. Banquirr, Cer. Bankier, 
Sp. Ban-jurros.) 

.•\ person emiiloye.l in the luHinesi of 
banking. 

The general ilnti'M of a banker, his 
mo.le of tran'iaciing luuinesi, and his 
relationship to the customers of the 
bank are given under Bank. 

For the considerali.in an 1 discussion 
of mat tens of inten-si to hankers, and 
for the jnirpos'. of ntlording oppor- 
tunities for the acquisition of a know- 
le.lge of the theory of banking, the 
Institute of Bankens was founded in 
l871t. I’ape.ns on banking nnd linancinl 
H.ibject-s generallv are read from time 
to time, and discussions take place 
before the Institute, whose official pub- 
lication is the Journal of the Institute 
of Bankers. 'I’liere is an annual examin- 
ation for the certilicate of the Institute, 
wdiich attracts a large- number of c.indi- 
datos. The offices arc situated at .’M, 
Clement’s l.ane, Lomhard Street, IC.C. 

BA.s’K RATE. ( Fr. Taux, Ger. Bank- 
diskont, S]i. Tipo Bancario.) 

The name given to the price at wdiich 
the Bank of ICngland oxpro.ssca its 
willingness to grant loans, or to diy 
count bills of exchange. The rate is 
tixod weekly by the directors of the 
Bank. 

Periodical financial conditions of the 
money market will cause the rate to 
vary from time to time, but the main 
reason for the variation is the supply of, 
and demand for, gold. Gold will always 
tend to go in the direction wdiere it can 
bo most profitably employed, nnd it is 
of the utmost importance' for the Bank 
to take care that its reserve stock of 
gold nnd bullion is not too far reduced, 
seeing that it is upon that reserve that 
our wdiolo commercial system practically 
depends. 

BANK RETURN, (Fr. Etat dc Banque, 
Ger. Bankausweis, Sp. Estado del Banco.) 

Tho weekly report issued by the Bank 
of England, every Thursdav’ afternoon, 
showing tho financial condition of tho 
Bank. Tho form and tho details of tho 
report nro proscribed by tho Bank 
Charter .Act of 18 44. In "tho return is 
shown tho amount of notes in circula- 
tion, tho stock and bullion in reserve 
and such other matters as enable city 
men to judge of tho state of the money 
market and of its probable tendency. 
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Tho foJIon-ing ig a copy of the return 
for the u-eok ending September 10, 
1902 

Issue Department. 

Dr. £ 

JCotes issued . . . 53,399,920 

Cr. £ 

Government debt . . 11,015,100 

Other securities . . 7,160,000 

Gold coin and bullion . 35,22-1,820 


£53,399,920 
Banking Department. 

Dr. £ 

Proprietors’ capital . 14,553,000 

Rest 3,744,200 

Public deposits . . . 9,086,151 

Other deposits . . . 39,231,110 

Sovon-day nnd other bids 205,121 


Cr. 

Government securities 
Other securities 
Notes unemployed . 
Gold and silver coin . 


£66,819,582 

£ 

14,494,260 

26,178,244 

23,826,125 

2,320,953 


£66,819,582 

Tho first item mentioned in tho return, 
notes issued, moans tho amount of Bank 
of England notes circulating in tho 
country, or held in reserve by different 
banks. 

The Government debt is the amount 
oving to tho Bank of England by the 
Government. It vas originally 
£1,200,000, tho first capital of the bank, 
when it was established in 1694. It 
has stood at itsprcsonttotal, £11,015,100, 
since 1816. 

“ Gthersecuritios ” arc tho interest be.ar- 
ing investments, selected by tho diree- 
tors. Those vary in value from time 
to time. 

The gold coin and bullion item suffi- 
ciently e.vplains itself. 

In tho banking department tho pro- 
prietors’ capital is tho same as what 
n known as tho share capital in joint- 
stock banks. It has remained invariable 
since 1816. 

Tho “ rest ” is tho reserve kept by the 
bank for tho payment of dividends to 
tho proprietors. It is always kept at 
a total exceeding three millions, and 
the o.xcess over that sum ii tho amount 
paid half yearly in dividends. 

Under tho head of public deposits are 
included tho moneys paid in on account 
of tho E.vchoquer, the -Savings’ Banks, 
the Commissioners of tho N’ational Debt, 
the Paymaster-General, etc. The Bonk 
of England being tho banking house of 


tho nation, all national revenues are 
pai 1 in by the various collectors as soon 
as thev are received. 

Tho item “other deposits’’ includes all 
other sums pail into the bank by 
various Government offices, the dejiosits 
of different banks, and the ordinarj' 
banking accounts of individuals. 

Seven-day and other bills are known 
as bank post bills. They represent tho 
money paid into tho bank for bills which 
have been issued. 

“ Government securities’’ consist of 
consols, exchequer bills, treasury bonds 
and other securities for tho due pay- 
ment of which the Government is 
responsible. Tho taxes are a pledge 
for the fulfilment of tho obligation 
created. 

“ Other securities ’’ are the investments, 
etc., made at tho discretion of the 
directors. 

Tho notes are those Bank of England 
notes svhich are obtained from the 
Issue Department, and for svliich gold 
coin and bullion are exchanged. 

BANK STOCK. (I'r. Actions de Bamjue, 
Ger. Bankaktien, Sp. Sejuridades Ban- 
carias.) 

This is tlie capital of the banking 
department of the Bank of England. 
When the bank -was established in 1694, 
the amount of its capital was £1,200,000, 
but it has gradually increased, and since 
1816 it has stood at tho sum of 
£14,553,000. Any amount of bank 
stock may be purchased, provided it 
does not involve the fraction of a penny. 

BAMKEHS’ BOOKS EVIDEHCE ACT, 
1879. (See Pass Book.) 

BANKERS’ CHEQUES. (Fr. Cheques, 
Ger. Bankierchecks, Sp. Talonarios Ban- 
carios.) 

These are cheques issued by one 
banker upon another, as an easy means 
for the transmission of money. 

BANKERS’ CLEARKVG HOUSE. 
(See Clearing House.) 

BANKING. (Fr. Banquc,-Gcr. Bankier- 
gesekd/te, Sp. Banco.) 

The business of a banker, such as 
lending money, receiving deposits, issu- 
ing notes, and discounting bills. (See 
Bank.) 

BANKRUPT. (Fr. Failli, Ger. Banke- 
roitierer, Sp. Quehrado.) 

In colloquial language, a person who 
is unable to pay his just debts. Legally, 
a person who has been adjudicated a 
bankrupt by tlie Court of Bankruptcy. 

bankruptcy. (Fr. Faillitc, Ger. 
Bankerott, Sp. Quiehra.) 

The stoto of being, or the act of 
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becoming, a bankrupt. A married wohinn is now, by statute. 

The modern law of bankruptcj' is liable to bo made bankrupt, as far as her 
based upon the principle that if a person separate estate is concerned, if she is 
becomes hopelessly involved in diffi- carrj'ing on a trade separately from her 
culties, and is unlikely to bo able to meet husband. A lunatic can bo 
his obligations at any time, somo effort bankrupt if the act upon \Vhloh the 
should be made to extricate him from petition is founded was cornmitted 
that position. Tliis is accomplished during a lucid interval, or if his com- 
by dividing the debtor’s property mittee (that is, the person who has bhatgo 
oquitablv among his creditors, and re- of the lunatic’s estate), or the couit 
leasing him, under certain conditions, consents to such a course being taken, 
from all future li.ibi'ity as to his past A convict may be adjudicated a bank- 
debts and obligati ms. When his dis- rupt, even after Conviction, 
charge has been obtained, a bankrupt Aliens are subject to the bankruptcy 
cannot, except on a new consideration, laws as well ns British subjects. But in 
make a binding promise to pay debts order that a petition may. be presented 
from which the Bankruptcy Acts have against an alien, it must bo shown- 
released him. (a) That lie is domiciled in England, 

The statutes which now deal with the or . • i i 

subject arc the Bankruptcy Acts of (6) That ho has ordinarily resided, 
1881 and 18!)0, and the Preferential or had a dwelling-house or place of 
Payments in Bankruptcy Act, 1888. business, in England within a year of 
The courts which administer the law the presentation of the petition. It has 
of bankruptcy are the High Court for been hold, however, by the House of 
bankruptcies within tlie metropolitan Lords, in the case of Cooke v. Vogclcr 
district, and the various county courts, <0 Co- (1901), A.C. 102, that there is no 
if tliey have had jurisdiction conferred jurisdiction to make a receiving order 
upon them, for bankruptcies within against a foreigner resident abroad who, 
the area of their divisions. A special without coming into the jurisdiction, 
judge is appointed for the bankruptcy has in this country had a place of bhsi- 
work in London, and he is assisted by ness, contracted debts, and acquired 
officials who are called registrars in assets, and has executed abroad Cfi 
bankruptcy. The Board of Trade is assignment of his property for 11'° 
also entrusted with very important benefit of his creditors, 
powers and duties in connection with A joint-stock company cahnot be 
bankruptcy proceedings. made bankrupt ; it must be wound 

In considering where proceedings up, and the same remark applies to o 
should commence, the residence or the partnership registered under the Com- 
placo of business of the debtor is a most panics Act, 1862. Although n dead 
important factor. If ho has resided man cannot bo made bankrupt, his 
or carried on business ivithin the metro- oitate may be administered in bank- 
politnn district for a longer period raptcy. 

during the preceding six montlis than The Petition . — In order that proceed- 
anywhero else, or if ho is resident ings in bankruptey may bo taken • 
abroad, or if his place of residence is against a person, it is necessary that a 
unknown, tho High Court is the proper petiUon should be presented to the 
place in which to present the petition. proper court, either by the debtor him- 
Otherwise the county court of tlie dis- self or by a creditor, and that a receiving 
trict in which ho has resided or carried order should be made. This cannot be 
on business for the longest period during done unless an act of bankruptcy has 
tho said six months must be selected. been committed, that is unless the 
TI7io may be made Bankrupt . — As a debtor has been guilty of’ some act or 
rule any person who has tho capacity default which is deemed to be evidence 
to contract may bo made bankrupt, of his insolvency. The various acts 
It is doubtful whether an infant can bo of bankruptcy are sot out in the Bank- 
made bankrupt at all. If an infant is ruptcy Acts of 1883 and 1890 (See 
a member of a partnership firm which Act of Bankruptcy.) in addition to 
is made bankrupt, the infant will bo the petition of the debtor or a creditor 
excluded from tho procoedinvs in bank- tho court may, upon an application for 
ruptcy. But the whole of the partner- tho committal of a judgment debtor 
ship assets will bo available for tho mako a receiving order*’ against him 
partnership debts. Tho infant’s sopor- instead of committing him. 
ate estate, however, will not bo touched. In order that a creditor may petition 
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the following conditions must bo ful- 
fillod 

(1) The debt due to him (or to two or 
more creditors if the petition is pre- 
sented jointly), must amount to £50 
at least. 

(2) The debt must bo an ascertained 
or liquidated sum, payable immediately 
or at a future certain date. 

(3) Tho act of bankruptcy relied on 
must have been committed within three 
months previous to the presentation 
of tho petition. 

(4) Tho debtor must bo n person who 
is liable to bo made a bankrupt by tho 
law of England. 

If tho debtor is tho petitioner, tho 
court will generally mako a receiving 
order at once. But this is not always 
the case. In the case of In rc Betts 
(1901), 2 K.B. 39, it appeared that the 
debtor, with tho intention of evading 
committal orders made against him 
upon judgment summonses, presented 
a bankruptcy petition against himself, 
upon which a receiving order was made. 
Ho had previously at short intervals 
and with tho samo object presented 
two other bankruptcy petitions upon 
which rccoiving orders hud boon made, 
and was an undischarged bankrupt 
under threo bankruptcies. It was held 
that tho presentation of tlio petition 
by tho debtor under such circumstances 
was an abuse of tho process of tho court, 
and that no receiving order ought to bo 
made. 

If tho petition is presented by a 
creditor, an affidavit must bo tiled 
verifying tho facts contained in tho 
petition, a copy of tho petition must be 
served on tho debtor, and tlion the 
petition will bo hoard after an interval 
of not less than eight days from tho 
date of tho service. On the hearing 
tho court will mako a receiving order or 
dismiss the petition as it thinks fit. 

Whoever presents the petition must 
pay tho stamp duty of £6, and make the 
deposit required by tho bankruptcy 
rules. 

The Bcceiving Order. — When the court 
is satisfied with tho proof of tho facts 
alleged in tho petition, and tho debtor 
is unable to urge any valid reason why 
tho petition should bo dismissed, it will 
make a receiving order against him. 
Tho order is served upon tho debtor 
and advertised in tho (Jazette. 

Tho effect of the order is to make the 
Official Keoeiver, who is a public officer 
appointed by the Board of Trade, tho 
receiver of the property of the debtor. 


and to vest the pusso-jiion of it in him. 
It also deprives tlio creJitors of all 
remedies, except in the bankruptcy, 
against the latter, unless they are se- 
cured creditors, or their debts are net 
provable in bankruptcy. The court ha^, 
moreover, power to stay all proceed- 
ings in any action which may bo pending 
at tho date of the petition. 

After the making of a receiving order, 
the court may, from time to time, for 
any period iiot exceeding throe months, 
order that tho letters of the debtor 
shall bo re-directed and delivered 
tlirough the Post Office to the Official 
Receiver, or tho trustee of the debtor’s 
estate, or otherwise us tho court itself 
may direct. 

Statement of Affairs. — Tho debtor 
must deliver a statement of his affairs 
to tho Official Receiver. It must be in 
a nrescriboJ form. It must be pre- 
pared and delivered within three days 
from the dale of the receiving order, 
if the reosivlng order is made on the 
petition of the debtor, and within seven 
days of tho date of tho receiving order, 
if the petition has boon presented by a 
creditor, Por tho purpose of making 
tlio statement m clear and full ns 
possible, the Official Receiver may 
require and compel the personal attend- 
ance of the debtor. 

JMeetinys of Creditors. — The making 
of a receiving order must be carefully 
distinguished from an adjudication of 
bankruptcy. Whether this course is 
to be adopted or not will bo decided at 
one of tho meeting? of tho creJitors. 
Ill many cases there is but one meeting, 
and this, tiie first of u series if there are 
several, must bo hold, ns a rulo, within 
fourteen days after the date of tlie 
receiving order. Tho princqDal matter 
for coiisideratijn will be the statement 
of affairs presented by tho debtor, a 
summary of which, together with any 
observations upon it made by the 
Official Receiver, will have been supplied 
previously to each of tho creditors. 
The debtor must be present, unless good 
cause is shown to ttie contrary, at the 
first meeting at least. 

The creditors who are entitled to take 
paH in the proceedings are those who 
ha ve proved tin ir debts, that is, satisfied 
tho Official llcjueiver that thej'^ have 
bond fide legal claiins against tiie estate 
of the debtor. They may take part 
either personally or by proxy. (See 
Broof of Debts.) 

Throe courses are open to the credi- 
tors 1 “ 

.St 
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( 1 ) Tlicy niny ncrco lo accept n 
composition in Fntisfnction of their 
(lobta. This is always aclvisahlo when 
tJicro is nothiiip suspicions in tlio conduct 
of tlio debtor, a? it saves alltlio costs of 
tho bankruptcy jirocecdinps. 

(2) Tlioy may agree to a sclionio for 

tlio nrnnponicnt of tho affairs of the 
debtor. The acceptance or rejection 
of any such scheme as may ho offered 
by tho debtor will depend upon the 
sjjccial circumstances of each case. i 

(.1) They may resolve that tho ilobtor I 
shall bo adjudged a bankrupt. j 

A resolution for tho adoption of the { 
first or second course must bo carried ! 
by a majority in number and a three- i 
fourths majority in value of tho j 

CO litor.s present, personally or by i 

provy. A bare majority 'in value 
is sufficient to carry out tho third 
course. In each case tho consent of 
tho court must he obtained, and if the 
composition or tho scheme of arrange- 
ment is accepted and approved the 

receiving order is rescinded. (Sco Deed 
of Arranocinent.) 

In addition to tho resolution of tho 
creditors that a debtor shall be ad- 
judged a bankrupt, there are other 
reasons which will induce tho court to 
pronounce an adjudication, viz. : — 

(a) If the creditors at their meeting 
pass no resolution. 

(b) If tho creditors hold no meeting 
at all. 

(c) If tho composition or scheme of 
arrangement falls through. 

(rf) If the debtor has absconded and 
failed to give a proper account of his 
affairs. 

Notice of tho adjudication of bank- 
rupt 03 ^ must be dui^’’ advertised in tho 
Gazette. 

Public Examination . — This is an ordeal 
through which every debtor must go, 
unless tho receiving order made against 
him has been rescinded, or unless ho 
is suffering from such mental or phj’^sical 
affiictiou or disability ns to make him 
unfit, in the opinion of the court, to 
attend. The date is fixed by tho Official 
Receiver as soon as possible after tho 
debtor has delivered his statement of 
affairs. Tho e.xnmination is held in 
open court, and tho evidence is taken 
on oath. Any questions may be put 
to the debtor by the Official Receiver 
as to his conduct, his dealings and his 
property, and the same privilege is 
granted to any creditor who has proved 
his debt. Notes of the examination 
are taken down in writing, are read over 


to find signed b\’ tho debtor, and 
thoro.iftor be used in evidence agah. 
him. Tho examination may bo 
journed. and cannot bo declared cli 
until after tho first meeting of 
credilor-s, or the time appointed for 
same if tho creditors do not, in 


’or 

is 

ior 

Me 

lie 


meet. jn- 

'J'/ie Tru.^tee . — Tho Official Rccci„g 
acl.s for flic protection of tho proper-t 
until n trustee is appointed, or diirin. 
any interval when there is no trustee. 
Tho trustee is geiiorallj’ appointed bj’ 
the creditors, subject to tho approval of 
tho Board of Trade. Sometimes _ the 
creditors first of all appoint a committee 
of inspection (g.t'.), consisting of Irom 
throe to five mombors, and tho selection 
of the trustee is loft in their hands. In 
nnj' case tho trustee must give satis- 
factorv socuritj- for tho duo perform- 
ance of his duties. As soon as the 
appointment is made tho whole of tho 
debtor’s property' passes from the 
Official Receiver, and vests in the 
trustee. This is bj' operation of law. 
No actual transfer is necessary. 

Tho duties of tho trustee are given 
under tho head of Trustee in Bankruptcy'. 

Tlcalization of the Debtor's Property . — 
Tho property which is available to the 
trustee for tho paj’mont of tho debts 
of the bankrupt consists of — 

(1) His moveable property', wherover 
situated. Tho only deductions allowed 
are tho tools of the bankrupt’s trade, 
and tho wearing apparel and bedding 
of liimsolf, his wife and his children, to 
tho value of £20. 

(2) His immoveable property, that 
is, land and leaseholds, situated within 
tho jurisdiction. That situated else- 
where will not pass to tho trustee until 
a conveyance has been made to him 
by' tho bankrupt acting, if necessary', 
under tho order of the court. 

(3) Goods belonging to other persons 
which are, at the commencement of 
tho bankruptcy, in tho possession, order, 
or disposition of the bankrupt. But 
in order that they may be taken it must 
bo shown that the goods are hoiri in 
possession in the course of trade or 
business, with the consent of tho true 
owner, and under such circumstances 
as to load to tho inference that the bank- 
rupt is the reputed owner. (See lie- 
puied Ownership.) 

The title of the trustee dates back 
to the commencement of tho bankruptcy' 
and continues until the discharge is 
granted. And for the purposes of the 
Act the bankruptcy is held to have com- 
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111 noncod at the timo of tho commission 
f'bf tlie act of bankruptcy upon which 
(the petition was founded, and if there 
r. -aro more acts than onothon at tho time of 
(f-;tho commission of tho first of such acts 
»:|witliin tliree months of tho presentation 
•lot the petition. 

:rl Certain transactions, iiowever, are 
; “ protected.” Thus, bond fide pay- 
ments to creditors, and conveyances 
for valuable consideration, made prior 
to tho receiving order, are perfectly 
valid, and a bond fide conveyance for 
value, during tho continuance of tho 
bankruptcy, of any other property than 
real, which has been acquired by tho 
bankrupt, is also valid, unless tho trustee 
has previously intervened. This last 
exception is known as ‘the rule in Cohen 
V. Mitchell (1800), 26 Q.B.D. 262. 
Again, the personal earnings of a bank- 
rupt, so far as they are required for tho 
maintenance of himself, his wife and liis 
family, are safe from tho hands of tho 
trustee, ns well ns any right of action 
to recover damages for personal in- 
juries. But if tho debtor is in the 
enjoyment of nn of&etel snlery or pen- 
sion, the court may order a portion of 
the same to bo set aside for the benefit 
of the creditors. 

If the bankrupt has a “ power of 
appointment,” that is, a right to direct 
the disposal of any property given to him 
under any will or settlement, and tho 
power is exercisable by him in his own 
favour, tho court will compel him to 
o.xercise tho power, and the trustee 
will take tho benefit. But the trustee 
can make no claim upon property 
which the bankrupt holds in trust for 
others, nor upon property which has 
been settled upon the bankrupt by 
another person — but not by himself — 
with a proviso that the same shall pass 
over to others in case of bankruptcy. 

Invalid Assignments of Property. — In 
addition to tho property which devolves 
upon a trustee, m accordance with what 
has just boon stated, it may happen that 
tho trustee will be entitled to other 
property of which the bankrupt has 
made assignments within a period 
which renders such assignments in- 
valid. It has been already stated that 
fraudulent preferences made within 
three months of tho date of the receiving 
order are liable to be set aside. But 
there are other transactions which may 
bo declared invalid though dating much 
further bock. TJie principal of these 
are voluntary settlements. A voluntary 
Bottlomont 13 one which is made in 


consideration of natural love and affec- 
tion, which although designated “ good ” 
in law is not valuable. Settlements 
made for a valuable consideration, which 
includes marriage, cannot be set aside 
except on the ground of fraud. The 
voluntary settlements affected by the 
bankruptcy law are (1) those made with- 
in two 3'enrs, (2) those made within 
ton years of the bankruptcy. Tho first 
are absolutely void against tho trustee ; 
and so are tho second, unless it is shown 
that at the time of making tho settle- 
ment the bankrupt was perfectly 
solvent without taking into considera- 
tion the property included in the settle- 
ment. 

An illustration will make this clearer. 
A is entitled to, or owns, certain pro- 
perty. If at any timo ho parts with 
the same to a bond fide purchaser, or 
makes a settlement of it in favour of 
another person from whom he receives 
what is equivalent to a valuable con- 
sideration — something which is not 
illusory or a cloak to fraud — the settle- 
ment is good, and tho trustee in bank- 
ruptcy has wo claim upon the property. 
The same rule holds good if the settle- 
ment is made before, and in considera- 
tion of marriage. But if, for example, 
after marriage A settles liis property 
upon his wife, without taking any 
value for it, the settlement is absolutely 
void if it is made within two years of 
the commencement of bankruptcy pro- 
ceedings against him, and it is also 
void if made within ten years, unless A 
can clearly prove that at the time he 
made tho settlement his remaining pro- 
perty was sufficient to meet the whole 
of his existing liabilities. 

An invalid assignment cannot be set 
aside if the property has been trans- 
ferred by the assignee to a third person 
for a valuable consideration. 

If a creditor has issued execution 
against the property of the debtor, ho 
cannot retain the benefit of his execution 
if a receiving order is made before the 
execution is completed, or while tho 
money realized by the sale of the deb- 
tor’s goods still remains in the hands of 
the sheriff. 

Disclaimer. — Some of 'the property of 
tho debtor may be saddled with con- 
siderable burdens, and the retention 
of it would diminish, rather than in- 
crease, the total amount of money 
realizable for distribution amongst tho 
creditors. The trustee is entitled in 
such a case witin'n certain limits and 
with proper permission, to disclaim tho 
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I’ropi'rty. Tlio tlisclaimor ri'li('V('‘< tho ; I' 
tru?tco' from nil m.^ium'^iliilily with l n 
rcspoct to It. (Srp hxudnimrr.) . >' 

dccurcti CrcHtorf--. — .A orcilitor wlio a 
holds n mortpiiio, clinruo, or lion iipoii ■ 
any of tho property of tho l)nnkr\i|it ii 
is snid to ho “ scciirod.” ’I'ho trustoo t 
cnnnnt intcrfero with Ids sootirity, il 
unless ho is willing to pay its cstimntod . ii 
vnluo together with an addition of t 
twenty jior cent, of such value. Hut s 
tho secured creditor has two cour.sps ' 1 
open to him. Ho tnay give up his i' 
security and prove in tho hanhruptcy r 
for the whole of his debt, or he may t 
reali/.o his security, and, if it is msulli- 
cient to meet his chum, prove for the t 
dilTorenco. -At a meeting of tho credi- I 
tor.s, if the second course has heen ' I 
adopted, tho secured creditor can only 1 
vote in respect of any balance duo to , i 
him, and not on account of his whole ■ i 
debt. Tho creditors who are not pro- i 
tected by securities are called ‘‘ un- . i 
secured creditors." , 

Dislributioii of Propert’j . — When tho 
trustee has realizeil tho whole or a por- ’ 
tion of tho debtor's property, it is hi.s 
duty to divide it ratealily among tho 
creditors who have proved their itobts, 
after making deductions for expenses 
and preferential claims. 

Tho first of those preferential claims 
are tho e.xpcnses connected with tho 
bankruptcy proceedings. They must 
bo paid in full it tho assets are suHicient 
to meet them. 

Tho next aro tho claims governed by 
tho Proforontial Payments in Bank- 
ruptcy Act, 1888. They arc, (a) all 
rates and taxes duo and payable within 
the twelve months prior to tho coin- 
mencomont of tho bankruptcy, not ex- 
ceeding in tho whole ono year’s assess- 
ment ; and (b) tho wages and salaries 
of clerks and workmen employed by tho 1 
bankrupt, limited, in tho case of a clerk, 
to services rendered during tho preceding 
four months and not exceeding £50, and 
in tho case of a workman to two months' 
service and £25. 

The position of the landlord of tho 
bankrupt is peculiar. If he distrains — 
and he has no preferential claim unless 
he does so — within three months of tho 
receiving order, he must pay the pre- 
ferential creditors out of the proceeds 
of the distress, and if he suffers any loss 
he becomes a preferential creditor to 
the extent of that loss. As against 
other creditors he can distrain for the 
whole rent duo to him. But if ho dis- 
trains after tho commoncemont of tho 


bankruptcy ho can only do so as to six 
months' rout accrued due jirior to the 
n ljudication. Ho is in tho po'^ition of 
an ordinary creditor as to any Imlancc. 

Tho n’siduo of tin* pro])crty, if any, 
in tho hands of tho trustee is payalile 
to the ere, liters in proiiortion to their 
debts. It has been said that a creditor 
must prove his ilcbt before he is entitled 
to anv dividend. The trustee must lo 
satisned that the debt is one which is 
legal and ought to be admitted. If any 
ilispute arises as to the admission or 
rejection of a debt there is a right of 
appeal to the court. 

Small IliiuKrti I'llcirs. — When it is clear 
that the value of the estate of the debt or is 
less than £:UK>, the court may order it to 
be summarily administered. 1 he Onicial 
Keceiver acts as trustee throughout, and 
the jtrocecvlings are modified in sevcrnl 
respects. Hxpedition and a .saving of 
oxpenso are thus attained. If again 
it appears that tho whole indebtetlncsi 
of a person is not more thiui £a0, the 
court may make an administration 
\ order — bankruidcy proceedings not 
being possible— ami comjicl Hie debtor 
to pay tho whole or a portion of his 
debts, either at once or by instalments. 

Discharge of Haakrapt. — -'V bankrui't 
may ajiply to the court for an order of 
discharge anv time after tho conclusion 
of his public examination. In con- 
sidoring tho np])licntion tho court will 
take into account tho whole of tho facts 
laid before it, and especially the reiiort 
of tho onicial Keceiver as to tho conduef 
of the bankrupt and tho manner m 
which ho has managed lii-s nlTairs. H 
may then refuse an order of discharge 
absolutely, grant it .subject to certain 
conditions or after a lixcd time, or, 
unless thoro arc statutory reasons to tlio 
contrary, grant it immediately. 

‘ Tho court must rofuso tho discharge 
I if the debtor has committed anv criminal 
; offence against the bankruptcy laws. 

J And it must suspend tho order for two 
years at least in tho following cases : — 
(fi) When tho assets are insufficient 
> to pay a dividend of 10s. in tlio £ to tho 
unsecured creditors, unless this is duo 
3 to circumstances for which tho debtor 
3 cannot bo hold responsible. 

- (5) When proper books of account 

s have not boon kept during the three 
s years preceding tho bankruptcy 
e (c) When the bankrupt has continued 
t to trade after knowing that ho was in- 
e solvent. 

1 - (d) When debts have boon contracted 

o with no reasonable prospect of an ability 
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to pay them. 

(c) When a loss or a deficiency of 
assets has not been satisfactorily ac- 
counted for. 

(/) When tho insolvency has been 
brought about by rash and hazardous 
speculation, unjustifiable extravagance 
in living, gambling, or culpable neglect 
of business. 

{g) Wlien a creditor has been put 
to unnecessary expense by- a frivolous 
and vexatious defence to an action 
properly brought against the bankrupt. 

(A) When an undue preference has 
been given to any creditor within three 
months of the elate of tho receis-ing 
order. 

(t) When there have been previous 
bankruptcy' proceedings against the 
debtor, or when he has previously made 
a composition svith his creditors. 

(;■) When the bankrupt has made any 
fraululent settlement of his property'. 

So long as he remains undischarged, 
n bankrupt sutlers from a considerable 
number of disabilities. He cannot 

(1) Sit or' vote m the House of Lords, 
or any' committee thereof, or be elected 
as a Scotch or Irish representative 
peer ; 

(2) Bo elected to, or sit or vote in, 
the House of Commons ; 

(3) Be appointed, or act as, a justice 
of tho peace ; 

(4) Be elected, or hold tho office of 
mayor, alderman, or councillor ; 

(5) Be elected, or sit ns, a guardian 
of tho poor, overseer, member of a 
school board, highway board, or burial 
board ; 

(0) Bo elected, or sit as, a county 
councillor. 

If a person is adjudicated a bankrupt 
whilst holding any of the last three 
positions, the office will at once become 
vacant. The disqualification lasts for 
five years from the date of the discharge. 
If the adjudication is annulled the 
disqualification ceases at once, and it 
also ceases at once if the debtor obtains 
his discharge with a certificate to the 
effect that the bankruptcy was caused 
by misfortune, without any misconduct 
on his part. 

It is an offence, punishable with two 
years’ imprisonment, for an undis- 
charged bankrupt to obtain credit to 
the o.xtent of £20 from any' person with- 
out informing such person of the fact 
that ho is an undischarged bankrupt. 
To constitute this offence it is not neces- 
sary to prove an intent to defraud on 
the part of the debtor. 


One of tho reasons for the suspension 
of the discharge is the chance that the 
bankrupt may' become entitled to 
property' in the meantime, which pro- 
perty' will pass to the trustee and be 
divisible amoi^ the crec'itors. As soon, 
however, as the discharge takes effect 
the debtor is released from all debts 
provable in bankruptcy except — 

(1) Debts due to the Crown ; 

(2) Debts incurred through fraud, 
or through a fraudulent breach of trust ; 

(3) Judgment debts in an action for 
seduction, in affiliation proceedings, or 
in a matrimonial cause. 

If an order of discharge is made to 
take effect after a certain period, no 
further application to the court is 
necessary'. .As soon as the time fixed 
has elapsed the discharge is complete. 

Annulment of Adjudication . — If a 
debtor makes an arrangement with his 
creditors after the adjudication, or if 
he pays his debts in full, the court will 
annul the adjudication, and the debtor 
will be placed in the same position in 
which he would have been if no bank- 
ruptcy' proceedings had been taken. 

Private Arrangements . — These are 
often made between the debtor and his 
creditors in order to save the trouble, 
expense, and publicity of bankruptcy 
proceedings. The usual method is for 
an assignment of the property' of the 
debtor to be made to a trustee or to 
trustees, and in consideration of the 
assignment tho debtor is discharged 
from all claims which his creditors have 
against him. The property' is realized 
and a dividend is paid to the creditors. 
Registration of the assignment is neces- 
sary. It is important that all tho 
creditors should join in the assignment, 
for only thosj who are parties to it are 
bound by' it. If one creditor objects, 
and his debt amounts to £50 or upwards, 
he can present a petition in bankruptcy, 
since the assignment is an act of bank- 
ruptcy. If bankruptcy proceedings en- 
sue, the arrangement is of no effect. 
(See Deed of Arrangement.) 

BARBADOES (BRITISH). Barbadoes the 
most easterly' island of the West Indies, is 
about 250 miles north-east of Venezuela, 
and is said to be the most densely' popu- 
lated island in the world. The surface is 
irregular, but the soil is very' productive. 
Tho forests have been cut away, so 
that all the available land may' be 
devoted to one staple crop — sugar. 
Even tropical fruits hav-e disappeared 
to make room for sugar planting, until 
Barbadoes is now dependent upon the 
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neighbouring islands for its fruit supply. \ iniirino ))olic'ios of insiirnnco. riie cx- 
Tho consoqucuco of this ouo crt>p , “ <lrvupor of tbo 

system has bceti ruin to tho planlera, j ofion intrnt!uc(?(l i|ito a bill of lading, 
and ofTorta are being made to vary the ; does not- ONCf'pt iial)i!ity for barratry, 
products by introducing tobncco, indigo | iind nnlc.ss tbero is nn espress c.xcinption, 
nnd arrowroot. Most of the sugar is ' abipowners «ro liable to tbn owners of 


exported to the United States. 


Ibo cargo for damage arising from this 


Bridgetown, the seat of government, I cause, 
xvitb a population of 20,000, is a vorj- i (2) Barratry is also a common In" 
important commercial port. It is a i misdemeanour, consisting in c.xciting 

station of the \\ o it Indies and I’nnnma ! and stirring up (pmrrels between the 
Telegraph Comp my, the bca-lqiinrlers ; subjects of the King, oitbor at law or 

otberwi.se. It i.s piinisbablo witb^ fine 
or imprisonment. It mu.st bo distin- 
guished from mnintennnce,’’ which 
is the ollicious intermeddling in suits 
which do not concern the jinrty, by 
lending pecuniary or other n.ssi.stnnco 
for the carrying on of the same, and from 
“ champerty." svbicb is nn illegid bar- 
g'.tin made between oiiO of the pnrlic-s 
to a suit niul a third party, whereby it 
is agreed that the latter .shall share in 
the proceeds of the suit if siicce.ssful, 
in consideration of nITording finnncinl 
support for continuing it. Each of 
theso oficnees is a mi.sdcmennoiir. 

BARREL. (I'r. liaril, Ger. Fass, Sp. 
barril.) 

A monsuro of capacity ; also t no 
name of a wooden vessel used for tlio 
purnoso of storing liquids. 

Tho incnsuro varies greatly in different 
countries of Europe and America. 
.And its variation depends not only upon 
tho locality, but upon the naliiro of the 
liquid. In the old Englisli measures 
a barrel contained .'ll A gallons of wine, 
32 of nlo, and 30 of beer. 'I’lic rrcach 
standard barrel, tho barrique or casit 
of Bordeaux, contains oti Englisli 
gallons, and tho Italian barite varies 
from 7 to 31 English gallons. Solids 
are in many cases sold by tho barrel. 
Thus, n barrel of butter contains 224 lbs. 
In .America the barrel expresses a certain 
weight of an article ; a barrel of flovir 
contains 196 lbs. of boof. 200 lbs., and 
of soap, 256 lbs. 

BARRISTER. (Fr. Afocat, Gor. Advo~ 
teal, Sp. Abogado.) 

Iho name given to pleaders nt the 
English and Irish bars, the correspond- 
ing Scotch title being advoento. 

For litigious work a barrister is unablo 
to maintain an action for ids fees ns ho 
IS supposed to give his services gratui- 
tous y. But it IS not quite clear to 
what extent he may claim romuneratioii 
for work which is noii-litigious and vet 
is of such a character as to rocmiro liro- 
fessional knowledge and skill (jon- 
voyancors and special pleaders n’lny suo 


of stoaniship lines to Europe ami to 
tho United Stitcs, and a port of cill 
for morchnnt .ships in gonornl. It i.s 
also tho hond-quartors of the British 
forces in tho West Indies. Tho island 
of Bnrbadoos is less than the Isle of Man, 
and tho density of tho pop.dation is 
more than 1,106 to the square mile. 

Mails aro despatched twice a nionth 
and take twolvo days in transit. Tele- 
grams cost 4s. 9d. per word. 

BARGAIN. (Fr. Marche, conlrat, Gor. 
Handel, Sp, Ajuele.) 

This term may moan — 

(1) A contract or ngreemont concern- 
ing tho sale of anything ; 

(2) Any ngreoment or stipulation ; 

(3) A purchase made on favourable 
terms. 

It is derived from tho French bargui- 
gner, to haggle. 

BARGAIN AND SALE. (Fr. Marche, 
cession, Ger. Kauf iiiid Verkanf, Sp. 
Ajusle, convenio.) 

This, in English law, is a contract 
whereby property, either real or per- 
sonal, is transferred from one peison 
to another for a valuable consideration. 
The word assignment is, however, 
usually used for tho transfer of personal 
property ; consequently, bargain and 
sale may bo described as a contract 
whereby real estate, lands or tenements, 
whether in possession or in remainder, are 
convoyed from one person to another 
for a consideration. 

BARRATRY. (Fr. Baraleric, Gor. Barat- 
lerie, Sp. Baraleria.) 

This word, which is derived from the 
French barrateur, n docciv-er, has two 
meanings. 

(1) In marine insurance, much tho 
commoner use of the term, it signifies 
any wrongful act wilfully committed 
on the part of tho master of the ship, 
or any of the crow, with intent to de- 
fraud the owner, charterer, or insurer, 
whether by running away with tlio ship, 
sinking her, unlawfully deserting her, 
or embezzling the cargo. This is one 
of tho risks usually insured against in 
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for their fees. 

A barrister is not liable in an action 
for negligence, and bis speeches in 
open court are absolutely privileged. 

BARTER.' (Fr. Troquer, Gor. Tausch- 
hanicl, Sp. Baratar.) 

This is the e.vcbnngo of one com- 
modity directly for another, without 
the employment of money or any other 
medium of c.vchange. It is the usual 
mode of o.vchango among savage or 
uncivilized races, and it is likewise ' 
generally adopted by civilized nations I 
in trading with savages. The term 
is derived from the Italian harattarc, 
which signifies to cheat ns well ns to 
barter. A direct system of barter can 
only exist in the earliest commercial 
state of a people ; for, as commercial ! 
intercourse e.xtends, the necessity of a i 
standard of value becomes apparent, I 
not only to facilitate operations, but to 1 
prevent that species of over-reaching j 
which necessarily attends barter. Prncti- ' 
cally, a considerable portion of the trade i 
with uncivilized countries is still a j 
system of barter, for an exporter sends 1 
goods to his agent, who frequently, I 
without touching hard cash in the ! 
course of the transaction, lays in a cargo | 
of important goods of the same value, i 
and these are really brought in exchange i 
for those sent out. | 

BASUTOLAND. A native province of , 
British South Africa, situated north- ■ 
west of Capo Colony. It lies between . 
Natal, the Orange Kivor Colony, and , 
Capo Colony. The territory is ad- : 
ministered by a resident Commissioner, ' 
under the High Commissioner for South l 
Africa. The are.s is 10,293 square ; 
miles, and the population about a , 
quarter of a million. Maseru, the I 
c.ipital, is a mere kraal. The country j 
inclu les the finest grain producing land 
^n South .Africa. The chief products ! 
are wool, wheat, mealies and Kaflir ■ 
corn. Gold and other minerals are \ 
believed to exist. lluropeans and j 
Americans are not allowed to settle i 
m the country without special permi.s- I 
sion. * I 

There are a few roads which are good [ 
enough for any kind of transport. The j 
lino of postal communication is through j 
tlano Colony and the Orange Kiver , 
Colony. There are telegraph stations | 
at the various mngistracie.s. J 

Maseru is T.UGS miles distant from j 
London. Postal communication is via | 
South .Africa once a week, the time of | 
transit being twenty-two days. The • 
cost of telegrams is 2 j. Gd. per word. ' 


BAZAAR. (Fr. Bazar, Gcr. Bazar, 
Sp. Bazar.) 

This word is derived from the .Arabic, 
and literally signifies the sale or ex- 
change of goods. .Among the Turks 
and Persians it is applied to a market, 
place, either open or covered, where 
goods are exposed for sale, and where 
merchnnt.s meet for the transaction of 
business. 

BEAR. (Fr. Bairsicr, Gcr. Bais^Ur, 
Sp. Bajista.) 

\ term applied on the Stock ICx- 
chango to a person who, having sold 
stock or shares which ho does not 
possess, is anxious that such securities 
should decline in value, so that when 
the settling dav arrives, or the time for 
the delivery of the stock or shares, he 
mav bo able to buy the same at a lower 
price and so realize a profit. On the 
contrary, a “ bull ” is a speculator who 
buvs stock or shares with a view of 
selling the same at a higher price when 
the day of sottlemeat arrives. The 
hoped-for diflerenco is the anticipated 
profit which will accrue. Bulling and 
bearing are pure speculation, but they 
are operations fully recognized by the 
Committee of the Stock Kxchango, and 
the rules with respect to them are 
rigidiv enforced. 

It has been suggested that the terms 
originate from the actions of a bull and 
a bear respectively. It is the natural 
method of attack for a bull to toss up 
with its horns, and for a bear to press 
down with its paws. 

BECHUANALAND. This territors- lies 
between the Molopo Biver anti the 
Zambesi, and extends westward as far 
as Gorman South-West .Africa, being 
bounde.l by the Transvaal Colony on 
the oast. Its area is about 220,000 
pquare miles, an! the jiopulation is 
estimated at 200,000. The r.iihsay 
from Cape Tosvn and Kimberley p.a-ses 
through the territory, which is governeil 
by a l{o-,iJcnt Cotmnissinner. wIiosl- 
hcadquartcr.s are at .Mafeking. The 
occupation of the people is mainly cori- 
fmed to agriculture. The capital is 
I’alapye, which is about T.OOO miles 
distant from London. .Mails are ih-s. 
patched even,- Saturday, via Cape 
Town, the time of tran-it l>eing about 
twenty-three days. The cost of tele, 
grams is •_>.». 0/. per word. 

BELGIUM. J'o'ilian. — Belgium, al- 

though the smalle-'t eountry in Kurois-. 
ranks fifth among ICuropean coun- 
tries in respect of its trade with the 
United Kingdom. It lies between Franco 
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and Holland, having Gormany on tho 
oast of it. Tho coast-lino of about 
forty miles on tho west is washed by tho 
North Soa. 

Area and Population . — Belgium is ono 
of tho most do isoly populated conntrios 
in tho world. Although its area is loss 
than 11,400 square miles, tho population 
is nearly six and throo-quartor millions, 
or 575 inhabitants to tho square 
mile. 

Configuration . — Tho general forma- 
tion of tho country is a gradual .slope, 
from tho Ardonnos highlands on tho 
south-east, to tho low-lying districts 
of tho sea-coast and tho Netherlands 
border. A considorablo part of tho 
southern const district of West Flanders 
is below tho level of tho soa, and tho 
water is kept out by dykes. In many 
places also there are dj’kcs along the 
banks of tho rivers to protect tho ad- 
jacent lands from being flootlod. Tho 
principal rivers arc tho tdcholdt and tho 
House, both of which take their rise in 
Franco, and traversing Belgium, flow, 
through tho Notherlnnds, into tho North 
Soa. From those navigable rivors tho 
canal system of tho country is abund- 
antly supplied. 

Canals and Railways . — Tho system of 
railways and canals is oxcollont. The 
mining and manufacturing towns nro 
connootod by rail, navigaulo rivors, or 
canaks ; and some of tho canals aro tho 
host in Europe. Tliat wnich eonnocts I 
Brussels with tho coal-mining districts 
crosses several others, for.ning a water- 
way, not only to tho principal towns of 
Baigium, but also to tho Nothorlands 
an I France. Belgium has nearly 3,000 
miles of railway, most of which nro 
owned and worked by tho state. 

Clinialc and Soil . — In tho 1 nv -lying 
districts by tho sea coast, tho clirnato is 
moist anJ cool. On tho higher slopes 
tho wintcr^ are very cold and tho 
summers hot. Aluch rain falls in April 
and Xovombor. Tho soil is fertile, 
more than ono-half of the country being 
undor cultivaiion, and ono-si.xth covoroa 
by forests. 

Productions . — Belgium is a land of 
small far ns and spado culture, tho 
farming being tho best .and most pro- 
ductive in tho world. Wheat, ryo, and 
oats aro tiio principrl cereals, while flax 
is oxteasivcly grow.i, and tho sugar-boot 
is raised in considerable quantities. 
Potatjos aro grown in all tho provinces. 
Tobaeco, hops, chicory, and maddor aro 
other field crops. 

Horsis, cattle, nn.l sheep are tha 


principal domestic animals, and largo 
numbors of those aro raised for export 
ns well as for homo use. Tho Belgian 
Govornmont gives much oncourago- 
mont to stock-breeding and tho iin- 
provomont of ngrioulturo. 

Belgium has gro.at wealth in minerals, 
particularly in iron and coal of tho best 
quality ; and those resources aro de- 
veloped to tho greatest possible extent. 
Tho principal mining districts nro in 
tho southern parts of tho country. 
Zinc, lend, copper and black marble nro 
also found , 

Industries . — Tho manufactures ^ of 
Belgium aro varied and oxtonsivo. 
Noarlv half a million pooplo nro em- 
ployed in tho culture, preparation and 
ma lufacturo of fabrics made of 
for Belgium is famous for linen goods 
of tho finest quality, Brussels ana 
Mochlin being the chief centres of this 
mnniifacturo. Lawn and damasks, nro 
noted products of Bruges, and \ pros 
is ono of tho groat centres of tho woollen 
manufacture. Brussels has a world- 
wide reputation for its carpets and lace. 
Tho principal centres of tho cotton 
mannfacturo aro Ghent, Bruges, Hoohlin 
and .Antwerp. Metal working is mainly 
carried on in tho great mining districts 
of the south and south-east. At 
Liogo firearms, machinery, zino-waro 
and tin-ware nro made ; at Namur 
there are brass and wire works, and at 
Charleroi great nail factories. .Among 
tho other industries of Belgium are 
sug.tr-rofining, paper making, as won 
as manufactures of porcelain and glass. 
Belgium has considerable coast and 
deep soa fishorios, principally of herring 
and cod. Tho oyster beds nro also 
import.mt. 

Commerce . — Tho foreign commoroo of 
Belgium, which is mainly with the 
United Kingdom, Franco, and Germany, 
is very gro.rt, tlio annual vnluo of its 
mrpu'ts an.l imports beiiig about 237 
millions sterling. ° 

Tno exports to tho United Kingdom 
are valuo.l at g3 millions sterling, the 
chief articles being shown below : — 

Millions £ 

Toxtdos .74 


Glass 

Sugar • • . . . 

Met.tls and Motal Good's 

Food 

• Tho imports of British produce and 
manufactures amount to over 144 
nulUons sterling and include textiles', 
3.4 mdhons, and metals and minerals,. 
2 millions. 


U 

r 
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Cities and Towns. — Brussels, the 
industrial a.s well as the political capital 
of Belgium, is connected by canals with 
tlie other principal cities, and by rail- 
ways with France, Germany, and the 
Netherlands. The city is famous for 
manufactures of lace and carpets. 
Among the other industries of this busy 
city are manufactures of damask, 
ribbons, porcelain, and jewellery. Brus- 
sels is rather larger than Liverpool, but 
does not contain as many people as 
Glasgow. 

Antwerp, situated on the estuary of 
the Scheldt, is not only the principal 
sea-port of Belgium, but also the transit 
port for much of the sea-borne commerce 
of northern Germany, and has a con- 
siderable ship-building trade. Among 
its varied factory products are cotton 
and linen goods, black silks and sewing 
silk, gold and silver lace, and carpets. 
Antwerp is somewhat larger than 
Edinburgh. 

Liege, on the Meuse, a town with a 
population rather less than that of 
Newcastle-upon-Tyne, is in the heart 
of^ the great coal, iron, lead and zinc 
mining district, and a great variety of 
metal wares are made in this city. 
Li^ge has a wide reputation for tlie 
manufacture of firearms, employing 
30,000 men in this industry. It also 
manufactures steam-engines, saws, files, 
nails, needles and clocks, besides cotton 
and woollen goods.^ It is the chief cattle 
market of Belgium. 

Ghent, a centre of the cotton and 
leather manufactures, has also sugar 
refineries, flax-spinning mills, and 
woollen manufactures. Although an 
inland city, it does a considerable 
amount of ship-building, being connected 
with the sea at the mouth of the Scheldt 
by a great canal. The docks are 
capable of accommodating several hun- 
dred vessels, and the citj" has a popu- 
lation about equal to that of Ports- 
mouth. 

Foreign Dependencies. — Belgium has 
neither a navy nor colonies, but the 
King of the Belgians is, at the same 
time, sovereign of the Congo Free State, 
an immense, but thinly peopled tract 
of country in' Central Africa, which 
exports a few tropical products, sucli 
as palm-kernels, palm-oil, india-rubber, 
copra, and hides. 

There are British consular repre- 
sentatives at Antwerp, Brussels, Ghent, 

. Liege, Ostend, and Spa. In addition 
to tlie Consul-General in London, 
Belgium has consular representatives 


in Aberdeen, Belfast, Berwick, Birming- 
ham, Bradford, Bristol, Cardiff, Dublin, 
Dundee, Falmouth, Gla^^gow, Hull, 
Leith, Liverpool, Manchester, New- 
castle, Portsmouth, Queenstown, Shef- 
field, and Southampton. 

Mails are despatched four times daily. 
The distance of Brussels from London 
is 224 miles, and the time of transit 
8J hours. The cost of telegrams is 
2d. per word. 

BELOW PAR.' (Fr. Au-dessous du 
pair, Ger. unter Pari, Sp. Bajo par.) 

When the price of stocks or shares is 
lower than the nominal value of the 
same, they are sail to be at a discount, 
or below par. 

BERMUDAS (BRITISH). The Ber- 
mudas are a group of more than 300 
islands and islets, about 600 miles to 
the east of the coast of the United 
States. Only fifteen of the islands are 
habitable, and on these the soil is thin. 
The more imp'^rtant are Bermuda, 
St. George’s, Ireland Island, Somerset, 
and St. David’s. There are no fresh- 
water streams ; and the wells being 
poor, the water supply depends on the 
rainfall. The area under cultivation 
is about 4,000 acres. The principal 
crops are onions and potatoes, and 
most of the trade is with the port of 
New York. These islands are of value 
to the United Kingdom as a naval and 
military station. The inilitarj^ barracks 
are at St. George’s, on the island of the 
same name. At Hamilton, on Great 
Bermuda Island, are the clocks, ship- 
yards and store-houses of the naval 
establishment. A submarine telegraph 
cable connects these islands with 
Halifax, Nova Scotia. 

Mails are despatched twice a week, 
Wednesdays and Saturdays. Hamilton 
is 2,970 miles distant from London. The 
time of transit is eleven daj's, Tiie cost 
of telegrams is 25. 6d. per word. 

BERTH. (Fr. Poste, Couchette, Gcr. 
Ankcrplatz, Belt, Sp. Atracado, Camn- 
rote.) 

This may mean either 

(1) A ship’s station when at anchor ; 
or 

(2) A sleeping place on board ship. 

BID. (Fr. Ol/rir, ofjre, Ger. Helen, 

Angebot, Sp. Pujar, oferta.) 

An offer of a price for any particular 
article which is on sale, generally at 
an auction. 

A bid may be revoked or withdrawn 
at any time before its acceptance has 
been signified. 

BILL. (Fr. Note, Ger. A’o/a, Schein, 
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Sp. Lctra.) 

A term wliich lin'; many sigiiificnf ions 
in connection with cornincrce. Its literal i 
meaning is n scale;! paper. ! 

BILL BOOK. (Fr. Livre dc traitex ct | 
rcmiscf, Gcr. Wccliscihiicli, Sp. Libro 1 
lafonano dc Lclrax.) i 

A book use 1 for the jnirposc of re- : 
cor.ling the bills of exchange to he pai.l . 
or rcceivoJ by n firm. There are ; 
generally two books uso.l — a bills pay- ' 
able book and a bills receivable book — ■ 
one for the bills owinc by the firm, 
and another for the bills owing to the 
firm. The bills are entered in chrono- : 
logical order, and the columns generally 
show the following : — 

(а) Date of bill. 1 

(б) Date of acceptance. j 

(c) Name of drawer or aceeptor, 
according to the book. 

(d) Amount of bill. 

(c) Period for which it is drawn. j 

(/) Date of maturity. ! 

(g) The place whore it is payable. 

(/i) Ledger or journal folio. 

(t) Remarks. ; 

In some businesses bill books are j 
disjaensed with, and the transactions , 
periodically entered in the lodger, or 1 
dealt with in the cash book. 

BILL-BROKERS. (Fr. Courtiers dc 
change, Ger. ITec/ise/maWcr, Sp. Corre- 
dares dc Letras.) 

Persons who engage, as intermediaries, 
in the purchase and sale of bills of 
exchange and promissory note. They 
sell bills for those drawing on foreign 
countries, and buy bills for those 
remitting to them. It is their business 
to know the state of the exchange and 
the circumstances that are likely to 
elevate or to depress it. Bill-brokers 
are distinct from discount-brokers, 
those who procure the discount of bills 
that have some time to run before they 
become due. 

BILL OF ENTRY. (Fr. Declaration cn 
Douanc, Ger. Zollcinjuhrschein, Sp. 
Declaracidn.) 

A statement, made upon a printed 
form filled up in writing by a merchant, 
of the nature and value of goods for the 
use of the Custom House. If the goods 
are for export, they arc “ entered 
outwards ” ; if for import, they are 
*' entered inwards.” Tha collector signs 
this bill when it is a “ perfect entry,” 
and this authorizes the searcher to 
permit the unloading or the shipping 
of the goods. If the importer does not 
know the goods sufficiently to give such 
a bill, he applies for a “ Bill of Sight,” 


which gives permission to view the 
gootls in the presence of Custom House 
ollicers. The imi)orter must complete 
the entry of goocls delivere.l by Bill of 
Sight within' three days, otherwise 
the goods will bo conveyed to the 
King’s Warehouse. If the entry is not 
comiileto.! and the duties with the 
charges for removal and warehousing 
are not' paid within a month after the 
landing of the goods, they may bo sold 
for the pavmcnt of the .same. 

BILL OF EXCHANGE. (Fr. Lcttre de 
change, Ger. ircc/i.sef, Sp. Lctra de 
Cambio.) 

A bill of exchange, or, ns it is some- 
times callo.l, a tlraft, is defined by the 
Bills of Fxchange Act, ISSd, which is 
the stnttite codifying the law on the 
subject, to bo “ an unconditional order 
in writing, addressed by ono per.son to 
another, signe.l by the person giving it, 
requiring the person to whom it is 
addrosse.l to pay on demand or at a 
fixed or determinate future time a sum 
certain in money to or to the order of a 
specified person, or to bearer.” _ 

Every word of the definition is im- 
portant, for if the instrument does 
not comply with all the requirements 
sot out, it is not a bill of exchange, and 
the holder of it will not bo in possession 
of a negotiable instrument. 

Form of Dill . — Xo particular form of 
words is necessary, but it is not often 
that an inland bill of exchange — -which 
is a bill drawn and payable within the 
British Islands, or drawn within the 
British islands upon some person 
resident therein — ditlers from the follow- 
ing 

“ London, January 1, 1903. 

£250. 

'I'hrcc months after date, pay to Hfr. 
James Thompson or order the sum of 
two hundred and fifty pounds, for value 
received. 

William Smith. 

2o Air, John Dobinson, 

Drislol." 

example William Smith is 
t* 1 drawer,” John Robinson 
nnd James Thompson 
soon ns tho drawee 
signifies that ho has assontod to the 
order of the drawer, which is ordinarily 
done by his writing the word ” ac- 
cepted across tho bill and adding 
his signature, ho is called tho “ac- 
ceptor. 

Tho amount for which tho bill is 
drawn is generally indicated in figures 
in the top left-hand comer, and in 
6o 
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■words in the body of the bill. If the 
amounts do not agree, that expressed 
in -ivords governs the instrument. 

A bill is not invalid by reason only 
of its not being dated, being ante- 
dated, post-dated, or dated on a Sunday. 
The words “ for value received ” are 
invariably used, although they are quite 
unnecessary. In a bill of exchange 
consideration is always presumed, until 
the contrary is shown. 

A bill in the above form, if duly 
stamped, is a good negotiable instru- 
ment. But until the drawee has ac- 
cepted it he is in no way liable upon it. 
He is not what is called a “ party ” to 
it. In the same way the payee is not 
a party to the bill, nor is he liable 
thereon until he has placed his indorse- 
ment upon it. 

Bills vary greatly as to the times at 
which they are drawn.?’ Some are “ at 
sight ” or “ on demand,” others “ after 
sight.” The time at which payment 
is due upon such bills will bo noticed 
hereafter. Again, the payee may be, 
and frequently is, the drawer himself. 
The wording of the bill then runs, “ one 
month after date pay to me or my 
order.” Instead of being payable to 
order, the bill may be made payable to 
bearer. This is an important difference, 
as it affects the mode of transfer of the 
bill. If the bill is a bill payable to 
order, no transfer is complete unless 
the person to whose order it is drawn 
has indorsed his name thereon. If it 
is a bill payable to bearer, no indorse- 
ment is required. 

Foreign Bills of Exchange . — A bill of 
exchange which does nbt fall within 
the definition of an inland bill, given 
above, is called a “ foreign bill.” It 
generally consists of a set of three bills, 
identical in terms, except that each is 
expressed to be payable only on con- 
dition that neither of the other two has 
been paid. The three bills are trans- 
mitted separately, and the risk of losing 
the bill — for the ' three constitute one 
bill, unless the drawer accepts more than 
one part — is greatly diminished. 

The following is a common form of a 
foreign bill 

"London, January 1, 1903. 
For francs, 10,000. 

At forty days after sight of this first of 
exchange {second and third unpaid] pay 
to the order of ill. Jean Berlhelol ten 
thousand francs, for value received, and 
place the same to account as advised. 

Joseph Brown, 

To ill. E. ilalvin, Paris." 

5 6i 


The law affecting foreign bills is in 
the main the same as that which is 
applicable to inland bills. But the 
following differences must be noticed : — 

(1) A foreign bill is frequently made 
paj'able at one or more “ usances.” By 

usance ” is meant customary time, 
that is, the time of paj'ment as fixed 
by custom, having regard to the place 
where the bill is drawn and the place 
where it is payable. For example, if 
the usance between London and Rotter- 
dam is one month, a bill drawn in the 
latter place on January 1, and made 
payable at double usance, falls due on 
March 4. (See Days of Grace.) 

(2) Although an inland bill must bo 
written on duly stamped paper — except 
where the duty is one penny only, and 
then an adhesive stamp will suffice — 
a foreign bill need not be stamped before 
it is issued. It must, however, be 
stamped before it can be negotiated in 
the British Islands. 

(3) If a foreign bill is dishonoured, 
the fact must be noted by a notary 
public. A declaration must also bo 
drawn up as to the dishonour. This is 
called “ protesting the bill.” (See Pro- 
test.) 

Stamps . — .An inland bill of exchange 
must be stamped ns follows : — 

When payable on demand, or within 
three days after date or sight, for 
any amount, or when the amount s. d. 
does not exceed £5 .... 0 1 

When the amount exceeds £5 and 


does not exceed £10 

, , 

. 0 

2 

Ditto 

£10 

Ditto 

£25 . 

. 0 

3 

Ditto 

£25 

Ditto 

£50 . 

. 0 

G 

Ditto 

£50 

Ditto 

£75 . 

. 0 

9 

Ditto 

£75 

Ditto 

£100 . 

. 1 

0 


When the amount exceeds £100, Is. 
for the first £100, and an additional Is. 
for every fractional part of £100. Thus 
a bill, not payable on demand, or within 
three days after date or sight, for £875 
requires a 9s. stamp. 

As already stated, a Id. adhesive 
stamp may be used in those cases where 
that is the amount of the duty to be paid, 
provided the stamp is affixed at the 
time of the issuing of the bill. In every 
other case an impressed stamp is neces- 
sary. Dealing with bills of exchange 
which are improperly stamped renders 
the person so doing liable to a penalty 
of £10. 

A foreign bill, which is negotiated in 
the United Kingdom, is stamped as an 
inland bill, except that when the amount 
is between £50 and £100, a 6d. stamp 
only is required, and when the amount 
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v-xpcods £ 1 ( 10 . n O'/, .slmnp i< rotinin'd 
for I'lH'h Srnrti inal I'ort of £ 100 . 

''Cajiin-iln I / j’drlicti . — “ I’nimoity to 
fiu-ur liability O' a imriy to n lull i-; co. 
■oxtonsivo uith capacity to contratt.” 
(.See (’oa/nicf.) 

.■\n infant i< nit liable nj'on a bill of 
0X01011100, even tbonsh it la civen for 
the price of necca.a iriea snpplieil to liiin. 
He can only be sued upon tlio considera- 
tion. 

Since the contracts of lunatics and 
(IrnnUcn men are voi lable only and not 
void, neither lunacy nor drnnhcnnc'-s 
lean he set up as a defence against a 
hokler la tine course. (.See llottlcr.) 

.■\n atrenl in.ay or may not be person- 
nlly liable nj'on a hill nccordinq to the 
manner m which he. siyns it. Thus, 
if ho accepts and sipns. “ d.S.. Manager," 
or .sometl.ine equivalent, ho is personally 
liable, f.u- the adduional word “ nian- 


he received it as a jtift. (See -•Irrom- 
laoi/ii/ion Hill.) 

If a bill (ineludint:. of coiir.se, a pro- 
inissory note and a cheque) is piveti for 
a uiiecrine or pamini; delit, the winner 
cannot sue the loser npon it. Hut if 
the insirnnient is transferred for valtio 
to a third per.son, who is uiiawaro of the 
fact that it is coimcctod with a fratnia? 
or watrerinn transaetiiui, .such third 
person can enforce payment. 

/.ssiiiii;? (1 Hill. — -As a deed is of no 
effi'ct until it is delivered, so a lull of 
exchange is iif no elTect atrainst the 
parties to it if. althoimh complete in 
f irm, it comes into the hands of a person 
Ihnum'h some fraud before it has hcea 
delivered. I'or example, a hill coin- 
plete in f.irm may he stolen frotn the 
desk of the drawer. If there has heon 
n> delivery of the hill, the drawer will 
not he liable upon it if it ^ots into circa- 


nticr ’ is merely do.seiiptive of himself; 
hut if the aoceptniiee is aiven in the 
following or u similar form, " X tV Y, 
Idmitcd, ,l,a.. Manager,” and d.S. is 
acting within the scope of his authority, 
ho is not personally liahlc at all. 

Cotiniilcratwn for <i Hill oj ICj-chiinijc . — 

\ ulnahio c.uisi Icrnlion for a lull nmy , 
bo constituted by ; — ’ ' 

(d) .Any consi.loration suflleient to 
sunport a simple contract ; 

(’j) Any ameccdoiit debt or liability. " 
This second sub-scction is an oxce|it ion 
to the general rule of simple contracts, 
mat the consuloralion must not ho a 
])ast one. 

Jt is a presumption of law that every 
person whose signature appears on a 
bill of exchange bocaino a party to the 
bill for x'uluablo consideration. This 
presumption, however, may ho rebutted 
by evidence to tlio contrary. 

It cannot bo too carefully rcinoinborod 
that every holder of a bill of oxchango 
is presumod to bo a holder in duo course, 
and that if value has been given for it 
at any lime, it will be no defence to .an 
action on the hill against any jrarty, who 
was a party to it previous to tho tiino 
of its la-st transfer for value, that ho 
received no consideration for it. But 
there is no right of action against an 
immodiale transferee unless value is 
given. Kor example, it a bill is drawn 
and accepted for value, and then trans- 
ferred through tho hands of several 
piorsons, and at last handed ns a gift to 
the lioldor, tho holder may recover the 
amount for wdiich tho hill is drawm from 
any person whose signature appears 
.upon it, except the person from whom 


hit ion. 

It is tho common ])ractico to obtain 
file accept anco of tho drawee as soon 
as possible after tho hill is drawn. Ihoiigh 
thoro is no ahsohito necessity for doing 
so until any liino before tho date fixed 
for payment. If aceeptanco i.s refused. 

, or if payment is not made at tho date 
on which the hill is payable, tho hijj 
' is said to he dishonoured. If a hill 
is disliomuired by mm-accoplanco for 
' any reason, tho holder may take tho 
aceeptanco of any person other tlinn tho 
! ilruwco, who accept.s for tho honour 
of tho drawer, (tjeo Accvptmicc, -Ic- 
I ccptancc jor Honour, Di.ilionour.) 

ycijoliatioii. — Xegotiation of a hill 
I signilics its transfer, and unless the bill 
I contains words iirohihiting its transfer, 

I any holder may so tioal with it. Ti'O 
method of transfer depends upon 
wdiethcr tho hill is payable to order or 
to bearer. If the former, tho person 
to whoso order it. is drawn must have 
indonsod liis name upon it. If the 
latter no indorsement is necessary. But 
it is ahvnj’S advisable to socuro tho 
indorsoinont of a transferor, so as to 
niaUo him liable as n party to tho hill, 
in case it is dishononrod. 

^ When any transferor siiniilv w'l’itcs 
his name oa tho back of a bill, ho is 
said to indorse it “in blank.” If ho 
■ ‘"dorses it in some such ninnnor ns tho 
fo owmg. Pay X.Y. or order,” the 

mi 'no'"' “specially indorsed.” 

Iho difloronco between thclo two kinds 
of indorsement IS this. In the former 
case the transforoo can negotiate tho 
bi 1 by more deln-ery. whereas in tlio 
latter tho signature of X.Y, is an abso- 
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lute necessity before any further transfer 
can take place. If farther words are 
added, such as “ Pay X.Y. the 

bill is said to be “ restrictively indor- 
sed,” and no further negotiation of the 
bill is posssible. By the use of the words 
” sans recours ” (without recourse), the 
transferor excludes his personal liability. 

A transferee may very naturally object 
to take such a bill. 

When the number of transfers is 
considerable, the space on the back of 
the bill may be insufficient to contain 
all the names of the intended indorsors. 
An ” allonge ” is then attached to the bill. 
(See Allonge.) 

Days of Grace. — A bill of exchange, 
regular and perfect on the face of it, 
retains the special qualities of negotia- 
bility as long as it is not overdue. The 
holder must, therefore, present it for 
paj’^ment at the proper time, unless it 
has been previously dishonoured. In 
calculating the date at which a bill is 
payable three days are allowed after 
the specified time, which are called 
“ days of grace.” If the third day of 
grace falls on a Sunda}', Christmas Day, 
or Good Friday, or a day appointed by 
Royal Proclamation as a public fast 
or ' ■ ■ ' the bill is payable 

on business day ; if 

it day the bill is not 

payable until the next succeeding 
business day. If the last day of grace 
is a Sunday, and the preceding day a 
ent is due on the 
lay. There are no 
in the case of bills 
which are payable on demand, or at or 
after sight. 

Forgery. — The position of a holder 
in duo course is unaffected by any 
defects in the title of any prior party 
to the bill, even though such prior party 
may have stolen the bill. But no title 
can be made through a forgery. Thus, 
if a bill is made payable to the order of 
a particular person, or is specially in- 
dorsed to him, and another person 
forges his indorsement, a subsequent 
transferee has no rights as a holder in 
due course, even though ho took the 
bill without any knowledge of the 
forgcr3* and gave value for it. The 
forgery of an indorsement is not a mere 
defect of title. Even a banker is re- 
sponsible to his customer if he paj’s 
under a forged indorsement, unless it 
is a bill paj’able on demand. For this 
reason, when bills are made pa\’oble at 
a particular bank, the banker will make 
special arrangements with his customers 
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so as to avoid the chance of loss. Al- 
though a transferee acquires no rights 
through a bill which bears a forged in- 
dorsement, he can demand repayment 
of the amount which ho has paid for the 
bill from his transferor. 

Notice of Dishonour. — When a drawee 
refuses to accept a bill, or when, having 
accepted, he refuses to pa\" tlio amount 
of it at maturitj’’, the bill is said to bo 
dishonoured. The holder must at onco 
give notice of the dishonour to all parties 
to the bill whom he wishes to hold 
responsible for the default of the drawer. 
This notice is genorallj' given in writing, 
and should be sent immediateh’. In 
the absence of special circumstances, 
the following are the rules as to the 
time for giving notice of dishonour : — 

(a) Where the person giving and the 
person to receive notice reside in the 
same place, the notice must bo given 
or sent off in time to reach the latter on 
the daj’ after the dishonour of the bill. 

(b) When the person giving and the 
person to receive notice reside in differ- 
ent places, the notice must bo sent off 
on the day after the dishonour of the 
bill, if tliero is a post at a convenient 
hour on that daj' ; and if there is no 
such post on that daj" then b}' the next 
post thereafter. 

Each person to whom notice of dis- 
honour is given has the same time in 
which to give notice to anj* parties to 
the bill whom ho desires to make re- 
sponsible. 

In manj’ cases notice of dishonour is 
dispensed with under tlio Bills of 
Exchange Act. (See Dishonour.) 

Rights and Liabilities of Parties . — 
These are separately’ considered under 
Acceptor, Drawer, Holder, and Indorser. 

Discharge of Bill. — A bill is discharged 
when all rights of action tliereon are 
extinguished. It ceases to bo a negoti- 
able instrument, and no holder is able 
to proceed upon the instrument. Other 
rights of action may’ remain, but they’ 
are independent of the bill itself. 

The most obvious and general method 
of discharging or extinguishing the 
risrht of action on a bill is pay’ment by' 
tho acceptor according to the tenor of 
the instrument. Part pay'ment of a 
bill in due course operates as a dis- 
charge pro tanto. 

If a bill, in the course of negotiation, 
gets into the hands of the acceptor as 
a holder in due course, at the time when 
or after payment is due, it is discharged. 

The holder may’, after pay’ment is 
due, renounce his right of action against 
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tliD nccoptor, nn<l if lio tloos no eitlior | 
by clolivcry of tlio tiill to tbo nccoptor, i 
oi by ninUinu n ronniicintion in writing. ' 
tbo bill is <iiscbnrf;o:l. 

Mntorial nltoration or intentional 
cancellation will act ns a iliscbnrye. 
But. if tbo alteration is material, e.p., . 
(Into, ninount., time or place of jiayment, i 
tbo aUevntion must bo apparent, otbor- , 
wise a bolder in duo course may avail : 
bimsclf of tbo bill ns if it bad not boon ■ 
altered, and enforce payment accorditiR 
to its oripinnl tenor. 

It sbould bo recollected that tbo 
nccoptor of n bill of oNcbanpo is under 
no duty to take precautions against ^ 
fraudulent alteration in tbo bill after 
acceptance. Tims, in tbo case of ; 
Schotficlfl y. Kitrl of IjOii<!csborour/h (ISOfi), ; 
A.C. 514, a bill for £500 was presented 
tor acceptance witb a stniu]) of mucb j 
larger amount tbnn was necessary, and ; 
witb spaces loft, Tbo nccoptor wrote . 
bis acceptance and banded tbo bill to 
the drawer, wbo fraudulently filled : 
up tbo spaces and turned it into a bill 1 
for £11, 500. Being sued on tbo bill by 
a bond fide bolder for value tbo acceptor i 
paid £500 into court, and it was liold 1 
that tins was tbo extent of bis liability. | 
Tbo Inw^r is difforont in tbo enso of a 
oboquo. (Soo Cheque.) 

Lost Instruments . — “ Wboro a bill bas 
boon lost boforo it is ovorduo, tbo person 
wbo wn-s tbo bolder of it may apply to 
tbo drawer to give bim another bill of 
tbo same tonor, giving security to tbo 
drawer if required to indemnify him 
against all persons whatever in case the 
bill alleged to have boon lost shall bo 
found again. 

“ If the drawer on request ns afore- 
said refuses to give such duplicato bill, 
bo may bo compelled to do so. 

“ In any action or proceeding upon 
a bill, tbo court or a judge may order 
that tbo loss of tbo instrument shall not 
be sot up, provided an indemnity bo 
given to tbo satisfaction of tbo court or 
judge against tbo claims of any other 
person upon tbo instrument in ques- 
tion.” 

Ineomplcte Instruments . — Tbo signing 
and doliverj' of a blank stamped paper 
is a primd faeie authority to fill it up 
as a bill for any amount wliicb tbo stamp 
will cover, using tbo signature for that 
of tbo drawer, the nccoptor, or an in- 
dorsor. In like manner, if tbo bill is 
wanting in any material particular, 
the bolder has a primd facie authority 
to fill up tbo omission in any way bo 
thinks fit. But the completion must 


bo within a reasonable time and strictly 
in aecordanco witb the autlmrity given. 

How lontj Xrqotiidilc . — If a bill of 
exebange ii negotiable in its origin it 
eonlinnei to be no until it bas been 
rest riot ively indorsed or di«cbnrgoil 
bv payment or otherwise. Its neqotin- 
bility ’ is often destroyed — but this is 
more particularly the (-aso with cheques 
— by the writing of the words ‘‘ not 
iii'gotiablo " across the face of it. If 
an overdue bill is negotiated, it can only 
be .So dealt witb subject to any defect of 
t itle affecting it at its maturity. Thence- 
forward no person wbo takes it can 
ncquiro or give a better title than that 
wbicb the person from whom bo took it 
possessed. A bill payable otherwise 
than on demand is overdue after the 
expiration of the last day of grace ; a 
bill on domniul after is has been in 
circulation for an unreasonable length 
of time. What is an unri'asonablo time 
is a question of fact in each case. 

lull ms Vaijment. — When a bill is 
given in payment of a debt, the remedy 
for tbo debt is stispendcd ttntil tbo 
bill bas been ilisbononreil. The I'ay- 
ment is only conditional, and if_ tbo bill 
cannot be realized tbo debt revives. B 
is immaterial wbotber tbo bill is payable 
on demand or fa futuro. 

BILL OF HEALTH. (Fr. Pntentc de 
Santc, Ger. Gcsundhrit.spo.'ss, Sp. Pntente 
de Sanidad.) 

A certificato or in.strumont granted 
by a consul, or other competent autho- 
rity, to tbo master of a ship at tbo time 
of her clearing out from any port or 
place, declaring tbo state of bcaltb in 
the placo at that time. .-V “clean bill” 
impiirts that, at tbo time tbo ship sailed, 
no infectious disorder was known to 
exist; a sus)iccted or “ touebed bill” do- 
notc.s that tboro wore rumours of an 
infectious disorder, but that it bad not 
yet actually appeared ; a “ foul bill,” or 
the absence of clean bills, imports that 
tlm place was infected when tbo vessel 
sailed. If tbo ship brings a cloan bill 
of health, tbo passongors and goods arc 
not subject to any quarantino ; but 
If n foul or suspoctod bill, tbov niav bo 
subject to quarantines of ’ diflercnt 
duration, according as tbo disease is 
known or only susiiootod to have 
existed in tbo country at tbo ship’s 
departure. ' 

bADlNG. (F,.. Connaissc- 
ment, Gei. Konnosscincnt, Sp. Conoci- 
mxento.) * 

An aeknowbdgmont of the sbipmeitt 
! of goods, winch also contains tbo terms 
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and conditions agreed upon as to their 
carriage. It is not jiecessarily the 
contract of carriage itself, though it is 
excellent evidence of it. 

Even when the ship is chartered, 
and the charterer finds the whole cargo, 
a bill of lading is often used ; but it is 
most commonly found when a cargo of 
different kinds of goods is collected 
from different consignors. A copy of 
the bills of lading is given to each 
consignor for the goods which he has 
shipped, and this is not only a receipt 
for the goods, but also a document 
which can be indorsed and delivered 
to another party, who thereby has the 
property in the goods named trans- 
ferred to him. 

The forms of bills of lading vary 
considerably, and some are extremely 
elaborate. 

The bill of lading is ordinarily signed 
by the master, who affixes his signature 
as agent of the owners of the ship. If, 
however, the ship has been chartered, 
he may be agent of the charterer, and 
not of the ship-owners. Each case will 
depend upon its own facts. 

A sixpenny stamp is required, and 
this must be affixed before the execution 
of the bill. 

The bill of lading may, or may not, 
name a special consignee. It is often 
made out in blank, and then the owner- 
ship of the goods remains in the con- 
signor, whereas in the former case the 
consignee is the person entitled. 

The person entitled to the goods 
named in a bill of lading may transfer 
the ownership in them to another person 
by the indorsement and deliveiy of the 
bill to the transferee. This can be 
effected at any time after the bill of 
lading comes into his hands, and if tlie 
transfer is made for value and the bill 
indorsed, the consignor’s right of 
stoppage in transitu is gone. 

The indorsement and delivery of a 
bill of lading always operated as a 
transfer of the property of the goods 
named therein. But, at common law, 
there was not, and could not be, a 
transfer of the contract made between 
the original parties. If, therefore, the 
transferee liad to sue or to be sued in an 
action based upon the contract, it was 
necessary to join the consignor as a 
party. As this led to much incon- 
venience, the Bills of Lading Act was 
passed in 1855, by which “ every 
consignee of goods named in a bill of 
lading to whom the property in the 
goods therein mentioned shall pass. 


upon or by reason of such consignment 
or indorsement, shall have transferred 
to and vested in him all rights of suit, 
and be subject to the same liabilities in 
respect of such goods as if the contract 
contained in the bill of lading had been 
made with himself.” 

Bills of lading are not negotiable 
instruments. The transferee, even 
though he takes the bill l>ona fide, and 
gives value for it, acquires no better 
title than the transferor had. 

The words ‘‘ weight and contents un- 
known ” are frequently added at the 
foot of a bill of Jading, and also other 
words to the effect that the value of 
the goods is unknown. This is for 
the purpose of protecting the master 
of the ship. If no such words are con- 
tained in the bill, and if it is stated that 
the goods are shipped in good order and 
condition, the bill of lading is evidence 
that the goods were, in fact, put on 
board in such a condition, and the 
master must deliver them in the same 
condition, even though the statement 
is untrue. A bill without this qualifica- 
tion is called a “ clean ” bill of lading. 

It is usual to prepare three copies of 
a bill of lading. This is called " draw- 
ing in a set.” One copy is retained by 
the consignor, a second by the master, 
and the third is sent to the consignee. 
If the first and third are delivered to 
different purchasers, the property in 
the goods passes to the purchaser who 
is first in point of time. But the 
master is not liable if he deliv'ers the 
goods to any person who presents one 
of the parts of the bill of lading to him, 
even though he may not be the first 
transferee. He must, however, show 
that he acted in good faith, and that he 
had no notice of conflicting claims. If 
there is any dispute the master must 
interplead, that is, compel the opposing 
parties to fight out their claim between 
themselves, he e.xpressing his willing- 
ness and readiness to give up the goods 
to the one who is declared to be the 
rightful owner. 

BILL OF SALE. (B/S). (Fr. Control de 
vente, Ger. Verkau/sbrief, Yerkaujsan- 
weisung, Sp. Escritura de venta.) 

A deed under seal which passes the 
right and property in chattels from one 
person, called the grantor, to another, 
called the grantee. 

Bills of sale are of the nature of 
mortgages of goods, and are, for the 
most part, within the provisions of the 
two Acts passed in 1878 and 1882, 
called the Bills of Sale Acts, But 
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nlthouph tlio Arts must bo oonsidonvl ; iloc-unioiit to trimsfor or roor-ivo ttood'! 
togothcr iti ordor to undorstuTui thoir • tlioioliy rojirosontod. I lu' Act iloc-i not 
jirovisions, the ottjccts of the two art' ajiply t<» any doiH'uturcs issued hy any 
(juite dissimilar. 'I’lic former was |iii''scd iiiortgat;<', loan, or othi'r iiicorporatcil 
for the protection of creditors, hy pie. eoiuoany, and sccurcil upon tlii' capital 
venting pci'sons obtaining creilit when ' st .'cu or goods, chatt'ds, and cfTcots of 
in tho apparent possession of goods aiich company. 

wliich belonged to anollicr ; the latter I’ersonal cliattels mean goods which 
was pa.ssed for the jirotectioii of the are capable of complete transfer by 
borrowers themselves, as it was found ; ilelivery, also fixtures and growing 
that, persons in impecunious cireiiiii- . crops assigned si-paratcly from the 
stances were often induced to sign ■ buildings or land to which they nro 
complicated documents without under- attached. 'rrade machinery is in- 
standing their inennmg. cludeil, whether as-imieil togi'thcr with. 

Only a few jmint.s with regard to or separately from, the liuilding to 
bills of .sale are here noticed, because which it is attached, with the e.vceptiaii 
it cannot be too strongly impressed of certain lixed motive power machinery, 
Aipon the minds of all people that any pipes, etc., which are ifeehircd not to he 
transactions in connection with bills personal chattels under the .Act. 

•of sale, which are not carried out AV'/iii.’itf* o/ .•Ifi.iafntc ISilts <>/ Suit. 
through tho medium of a solicitor, are ..Absolute bills of sale must be (a) duly 
likely to end in trouble and ilisasler. attested, (h) n'gistcreil within seven 

No trader should ever re.sort to such days, (c) accurate in the statement of 
a security until ho has oxhaiisteil every tho consideration for which tho bill 
other source of borrowing money, is given. 'I'he attestation of the exe. 
It stops his credit and cannot fail to ciition imist be by a solicitor, and it must 
harm him in his business, state that before the execution took 

liUls of Sale Acl, 1878. — Tho pro place the elTect of the bill of sale had 

visions of this .Act do not deal cxelii- < lieen explaincil to tho grantor by tho 
sivoly with documents relating to sales, i attt'sting solicitor. Registration is niailo 
for tho tonn “ bill of sale ” has been ' in the central olVice of the High Court of 
defined to include, in addition, assign- \ -liistice within seven clear ilays after 
inents, transfers, declarations of trust ; the execution of the bill of sale. -A true 
without transfer, inventories of goods 1 copy of tho bill is filed, and it must be 
with receipt attached, assurances of { accompanied by an alliihivit upon 
personal chattels, powers of attorney, application for registration. The copy 
authorities or licences to take possession must bo exact in every particular i 
of personal chattels ns security for any nothing contained in the original mii.sl 
debt, and any agreement, whether in'- bo omitted. The affidavit " must set 

tended or not to bo followed by tho forth tho time when the bill was made, 

execution of any other instrument, by executed, and attested, and must .state 
which a right in equity to any personal the residence and occupation of the 
chattels, or to any charge or security grantor and of everv ntfe.sliiig witne.ss. 
thereon, shall bo conferred. Kogistration must lie renewed at least 

The following documents nro, how- every five years. The greatest care is 
ever, declared by the Act not to bo required in setting out. tlie consideration 
included, viz., assignments for the with perfect accuraev. 
benefit of tho creditors of tho person Tho Act provides' that a bill of sale 
making.or giving tho bill of sale, marriage shall bo void against tho trustee iit 
settlements, transfers or assignments bankruptcy, or an execution creditor 
of any ship or vessel or any share there- of tho grantor, so far ns regards goods 
of, transfers of goods in the ordinary contained in it and still romaiiiing in the 
course of business of any trade or call- possession of tho grantor unless tho 
ing, bills of sale of goods in foreign abovo requisites mo complied' with, 
parts or at son, bills of lading, India Non-complianco <laea not mnko the 
warrants, warehouse - keepers’ cortifi- bill of sale void for ot her purposes Kor 
cates, warrants or orders for tho do- oxainjilo, tho granlco has ii cood title 
livery of goods, or any other documents against tho grantor, even thoiich tliero 
used in the ordinni'y course of business has been no registration. ° 

ns ])roof of tho possession or control Bills of Sale Act, 1882, The bills of 

of goods, or authorizing or purporting sale dealt with by this” Act which is 
to authorize, either by indorsement or supplemontaiy to tho Act of 1878» ai-o 
by delivery, tho possessor of such conditional, and nmy bo dofiuod aa 
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those which pass tlie goods of the 
transferor to the transfeiee, subject to 
a condition re*vcsting them in the 
transferor upon the performance of the 
condition imposed, viz., repayment 
of the money lent. 

Requisites and Form of Conditional 
Bills of Sale . — If the bill of sale does not 
comply with certain requisites and 
forms it is absolutely void, not only 
as regards other creditors of the grantors 
but as between the grantor and the 
grantee. The principal of these are : — 

(1) The bill of sale must be made in 
accordance with the form given in the 
schedule ' of the Act. Though the 
Words need not be the same, they must 
produce the same legal effect, and must | 
bo so framed as not to deceive any | 
reasonable person as to their exact | 
meaning. 

(2) It must bo attested by one or 
more credible witnesses who are not 
parties to the bill. The attesting 
witness must be accurately described 
even when he is p, person witikout 
occupation. 

(3) The bill must be registered within 
seven days of it'=' execution, and re- 
registration 'y mcessary every five 
years. ive.ri >1 ration not only gives 
publicity t. liio fact of the granting 
of a bill of sale, but secures priority 
to the grantee over other bills of sale 
given at a subsequent date. The 
rights u.idur a bill of sale may be trans- 
ferred, b jt there is no need to register 
tlie tran.- er. 

(4) Thj consideration for which the 
bill of salo is given must be truly set 
outj and must amount to £30 at least. 

The form given in the Act is that of 
a deed. It contains the names and 
descriptions of the parties, the con- 
sideratun for which the bill is given, 
the a.^..'ignmont by the borrower of the | 
goods, specified in an annexed schedule, . 
to tuj Iviider, the interest to be paid, ; 
the covenant of the borrower to repay 
the sum lent with interest on a certain 
future date, and a provision that the 
goods shall not bo liable to seizure 
except for any of tho causes specified 
in the seventh section of the Act. *no 
goods will be included in the security 
which are not set out in the schedule, 
which must bo annexed to the bill of 
salcj and if goods are included which 
are not the property of the grantor, 
the bill will be void to that extent, 
except ds against the grantor himself. 
This is a provision which prevents a 
trader from including in such a bill his 


sfcocU-in-trade for the time being. 

Remedies of (he Grantee . — Tlie grantee 
of a bill of sale, which is regular in form 
and not wanting in any of its leg.il 
requisites, is a secured creditor, and is 
superior to the claims of all othor 
creditors of the grantor, except the 
lauJierJ and the crown. Tho lanJljrd 
has the right of distress for re.it ac- 
crued due, and can seize and sell in 
satisfaction of the same any goods 
which are upon tho demised premises 
at the time of making the distrcas, even 
though they are comprised in the 
schedule annexed to a bill of sale given 
by the tenant. So with the tax col- 
lector. It is therefore necessary for 
tho grantee to be safeguarded agiin^t 
such a contingency. And in order 
to protect him further and save him 
from the annoyance of litigation, tlie 
Act of 1B32, by its seventh sectioi, has 
set forth tlie causes for which the g lods 
covered by a bill of sale may be seized. 
They are : — 

(а) If tho grantor makes default in 
payment of any money secured at the 
time provided for payment, or in the 
performance of any of the covenants 
contai.ned in the bill. 

(б) If the grantor becomes bankrupt 
or suffers his goods to be distraiiud 
for rent, rates, or taxes. . 

(c) if the grantor fraudulently re- 
moves his goods or suffers them to i.e 
removed from tho promises whore tliey 
are at tho time of the excculijii of tlu 
biil. 

(d) If the grantor refuses, without 
reasonable cause, upon demand in 
writing by the grantee, to produce hi.s 
last receipts for rent, rates, and taxe^. 

(c) If the grantor allows exociition 
to be levied against his goods by any 
judgment of law. 

After seizure the grantee may soil 
the goods seized, in the same nianuer 
as a legal mortgagee of land. 

Remedy of the Grantor . — If the grantor 
has any ground upon which to iinjniga 
the transaction, either that the bill of 
sale -j void or that the seizure is irregular, 
he may apply to a judge of tlio lligh 
Court to restrain the grantee from 
removing or selling tho goods. Tho 
application must bo made within live 
days of the seizure of the goods, and 
during that time the goods must not 
bo moved, If the judgo^ is satisred 
that the grantor has prinxi facie a just 
cause of complaint, he will make sucli 
order as he thinks proper in the matter, 
and forbid tlie removal and sale 
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Stomps and Fees. — Tlio stniniis on who is entitled ns executor, ndministrn- 

nbioluto bills of snio arc on the Bntnc trntor or trusleo, the court inny order 

Bca'o ns those on convoynnees of pro- tho ship or tho share in it (the property 
porty, on conditional bills of sale, ns on in n shiii is divided into sixty-four 
in irt gages. 'I he fees ])nyablc are ns shares) to bo sold within four weeks 
fo lows ; ’ of tho transmission of tho interest of 

On filing a bill of sale and tho decea.setl or bankrnjit. 

aflidnvit, whore tho con- BILL OF SIGHT. (Sco BiU of Fnlrij.) 

sidorntioii (including fur- BILL OF STORE. (I'r. Passe-debout, 

thor advances) docs not ox- £ s. d. Ger. Wiedereinjulirschein, Sp. Pose.) 
coed £100 .... 0 5 0 A form of entry permitting the ro- 

Above £100, and not exceeding importation of llrilish goods, within 

£200 0 10 0 five years of their exportation, without 

Above £200 1 0 0 being subjected to tho duties and 

Affidavit of re-registration . 0 10 0 general conditions applicable to foreign 

fiat of .satisfaction ..0 6 0 goods. Tho Commissioners of Customs 

Keqiiest for search and certifi- must bo satisfied that tho goods aio of 

cate 0 5 0 Uritish origin. All foreign goods on 

Publicity. — Every’ bill of sale, in ro-im])nrtatioti aro liable to the same 
order to bo valid, must bo registered, duties, regulations, etc., ns on their first 
and this registration gives tho utmost importation. It is immaterial that tho 
publicity fo the transaction. -Any person duties were paid and tho regulations 
may search at tho central offieo and observed on their first cntranco into 
obtain an official copy’ of anv bill of tho country’. 

sale. AVhon a bill is satisfied, tho BILL, VICTUALLING. (Er. Passavant, 
satisfaction will bo entered in tho Ger. Proviautschein, Sp. Abastecimiento.) 
central oflioo, and this will bo as ex- A liconco granted to ships to carry 
tensivoly advertised os tho bill of solo free of duty’ such stores ns aro necessary 
was nhen it was registered. for tho voyage. Tlio liconco is obtained 

Bill of Sale (Shipping). — Tho sale of from tho Custom House authorities, 
a British ship can only bo ofTcctcd by BILLS OF SUFFERANCE. (Fr. Permis 
a document inappropriately called a de consigne, Ger. Erlaubnisschcin, Sp. 
bill of sale, since tho Bills of Sale Act, Guta dc permiso.) 

1878, does not apply to it. Tho form Those are bills which permit coasting 
required is given in the Merchant vessels to sail from one port to another 
Shipping Act, 1894, and must bo ad- with dutiable articles in bond. Such 
hered to. The transferee must make articles must bo landed at a suffornneo 
a declaration to tho effect that he 'is wharf, or placed in a bonded y ware- 
qualified to be tho owner of a British house, until tho duty is paid, 
ship, that is, that ho is a British subject, BIMETALLISM, (Fr. Bimctallisme, 
natural born or naturali-^ed, or, in tho Ger. Doppelwahrung , Sp. Bimctalismo.) 
case of a corporation, that the corpora- The sy’stom of currency’ based upon 
tion is established under and is subject a double standard, gold and silver, as 
lo fhe laws of some part of the British distinguished from tlmt based upon a 
tlorninions, and has its principal place single standard, which is kno\vn as 
of business within the British dominions, monometallism. England has been a 
(it must be remembered that an alien monometallic country, tho standard 
is exchided by statute from the privi- being gold, since 1810, and tho Ger- 
lego of holding property in a British man Empire since 1873. India and 
ship.) The bill of sale and the declara- China are silver “ monometallists.” The 
tion are presented to tho registrar, who countries belonging to the Latin' Union 
records the transaction in the register are bimetallic. 

book, fvnd indorses tho bill of sale with The rapid fall in the price of silver 
a statement acknowledging the regis- since 1873 has brought the subject 
(ration. forward into increased notice The 

If the transfer takes place by opera- advocates of bimetallism propose certain 
tion of law, that is, through the death measures, particularly the fixing of the 
or bankruptcy of the owner, the execu- ratio between gold and silver ns 1 to 16i 
tor, administrator, or trustee cannot by whicli they believe the fluctuations’ 
bo entered on the register as a transferee, in the real value of tho two precious 
unless lie is in other respects qualified metals would be steadied and trade bo 
to be the owner of a British ship. At carried on, especially with the East 
the request of an unqualified person, to greater advantage. It is not at all 
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certain that this would be so. It must and railways. The offices of the Board 
not be forgotten that gold and silver of Trade are in Whitehall Gardens, 
are commodities just like anything else, London, S.W, 

and that it is no more possible to fix the The Board of Trade has a lengthy 
prices of these metals by law than it history. The first committee appears 
would be to fix the prices of corn or to have been appointed in the reign of 
cotton. It is quite certain that in the James I. It was reconstituted under 
payment of a debt, whatever the legal Charles I., and again under the Common- 
position might be, a debtor would wealth. In 1666, after the Restoration, 
always choose, if the option was left Charles II. established two Councils, 

to him, that metal which was the one for trade and another for the 

cheaper in the market to liquidate his foreign plantations. They wore eom- 
obligation. bined under one Commission in 1672. 

BLACK LIST. (Fr. Lisie des insolvables. But the Commission was revoked three 
Cor. schwarze Lisle, Sp. Lista de in- years later, and the control of trade 
solventes.) ^ returned to the Prir'y Council. In 

The name given to printed lists of 1695 the Board of Trade and Plantations 
bankrupts, suspensions, bills of sale, was created. It was a costly and in- 

and similar matters issued for the efficient body, its incapacity mainly 

private guidance of the trading com- arising from a want of executive power, 
munity. Its main duty was to collect information 

BLANK BILLS, (Fr. Traites en blanc, and make suggestions to the Secretary 
Ger. Wecheelformulare, Blankowechsel, Sp. of State for the Southern Department, 
Lelras no esarilas.) which might or might not be acted upon. 

Bills drawn without inserting in them It was abolished on the motion of 
the name of the payee. Thus, a bill Burke in 1782. From the last-named 
may be drawn in the following form : — date until the present time, the Board 
"London, January I, 1903. of Trade has been a Committee of the 
Phase pay on demand the sum of Privy Council, and consists of a body 
Fifteen pounds ten shillings. of great officials with a president. The 

Thomas Thorne. president is a Cabinet Minister, and is 
To Mr. Walter Whiffin." sworn into the Privy Council as Prosi- 

BLaHK indorsement. (Fr. Bndos dent of the Committee of Council for 
en blanc, Ger. Blankogiro, Sp. Endoso en Trade. The simple title Board of Trade 
blanco.f vras not used to designate the com- 

An indorsement without the addition mittee until 1862, when by the Harbour 
of the name of the person to whom a Transfer Act it was enacted that “ the 
bdl of exchange or other document tefm ‘ Board of Trade ’ shall be taken 
IS pven. It is the opposite of a special to mean the Lords of the Committee 
indorsement. of Privy Council for the time being 

A bill of exchange with a blank in- appointed for the consideration of 
dorsement is payable to bearer. When matters relating to trade and foreign 
A bill lias been indorsed in blank, any plantations.” 

bolder may convert the blank indorse- The work of the Board has developed 
ment into a special indorsement by enormously, and it is carried out through 
writing above the indorser’s signature the following six departments : — 
a direction to pay the bill to or to the (1) Bankruptcy. This was estab- 
fiimself or some other person. lislied in 1883. At the head is an In- 
transfer. (Fr. Transfers spector-General, and be is assisted by 
en blanc, Ger. Blankoabschreibung, Sp. a number of Official Receivers, who 
•ttansferencia en bianco.) are appointed for certain districts. 

A transfer deed with the name of the The main duty imposed is to audit the 
ransferee left blank, sometimes given accounts of trustees in bankruptcy, 
o bankers and others as a greater and to supervise their conduct and 
Security for money lent upon the stock dealings. This department has also 
and Shares represented thereby. ' the control of liquidators appointed 

board of trade. (Fr. Departement to wind up insolvent companies, 
u o<mmcrce, Ministere da Commerce, (2) Commercial, Labour, and Sta- 
ler. Handelsminislerlum, Sp. Junta de tistical. This department was estab- 
Gowercio y Navegacion.) lished in 1832. Its duty is to give 

*9 Sbv'ornment department which advice to other Government depart- 
bperintends all matters relating to the me.its upon commercial matters, and 
mercantile marine, trade, navigation prepare statistics, accounts, returns and 
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al'strncls of shipping, labour, railways, 
oniigrntion, tnrilTs, wages, tlio t-ou- 
dition of labour, trades-unions, and 
strikes. It edits the lioani oj Tnuic 
Journal, which was instit\itod in .Inly, 
ISSt), giving details as to customs’ 
tariffs and regulations, informat ioti ns 
to trade movements and periodical 
returns. The Commercial Intelligence 
branch of the department was opened 
in 1899. Since 1890 it has also been 
concerned with the administration of 
the Conciliation .Act, 1890, for the 
prevention and Bcttlemont of labour 
disputes. 

(3) Finance and General. This was 
established in ISal. It prepares the i 
annual estimates and deals with a largo j 
number of funds, such ns the Gencnil | 
Lighthouse Fund, the Knmsgato Har- , 
hour Fund, the Merchant Seamen’s , 
Fund, Greenwich Hospital Fund, etc. ; 
Other matters which fall to this depart- i 
mont include seamen’s savings banks, i 
the transmission of seamen's wages at , 
homo and abroad, tbo issue and pay- | 
ment of seamen’s money orders, the i 
wages and effects of dccoasod seamen, | 
the relief of distressed seamen, the | 
expenditure of lighthouse authorities, 
etc. It also receives, examines, and 
presents to Parliament the accounts 
of Life Insurance Companies, and con- 
trols the receipt and payment of moneys 
in connection with tlio Bankruptcy Es- 
tates Account, undei the Bankruptcy Act, 
1883, and the Companies’ Winding-up 
Act, 1890. The Patent Office is under 
this department, and so is the Joint 
Stock Companies’ Registry Office. 

(4) Fisheries and Harbours. This 
department was divided from the 
Marine Department in 1800. It has 
charge of the foreshores belonging to 
the Crown, and takes care that no 
injury is done to navigable harbours 
and channels. Its main duties are 
connected with harbours and light- 
houses, and all matters relating to 
inland and sea fisheries ; but since 1891) 
other duties have- been transferred to 
it from the Railway Department, it 
lating to such things ns electric light' .g 
and the supply of gas and water. 

(6) Marine. It was in 1850 that the 
business of this department was cstuo- 
lished, and it was separated from tli..t 
of the Fisheries and Harbours in 1800. 
Its main duty is the administration of 
the Merchant Shipping Act, 1894, 
which is a consolidation of all, the 
previous legislation relative to merchnut 
sliippingi 


(0) Railway. This departmciit wiia 
established in 1840. Its business is 
to inspect railways and their worlts 
before they arc ojicncd for public traffic, 
to impure into railwav accidents, to 
approve byc-laws, and generally to 
take an active part in all matters con- 
nected with railways which in any 
way alTcct the iniblic. The same duties 
arc im]iosed upon it as far ns tramways 
and canals are concerned. Under this 
department is the Standards Dopart- 
nicnt, which tests and examines weights 
ami measures iisod in trade and for 
scientific purposes. 

BOARD OF TRADE RETURNS. (Fr. 
tilalimiiiuc (Ic Commerce, Gcr. Handclusta- 
tistik, .Sp. Conaejo de. eslailinticai.) 

Government statistic.s of export.s, iin- 
ports, and consumption, issiioil periodi- 
cally for general information. These are 
useful in biisine.ss; they show to what 
extent the exports have exceeded or 
fallen below the imports in each of the 
articles enumerated, thereby pointing 
out the balanco of trade, which in a great 
measure affect.s the rale.s of exchange, 
the bank rate, and tbo whole trade 
intercst.s of thoconntrv. 

BOLIVIA. Bolivia ‘is bordered north 
and east by Brazil, south by the Argen- 
tine Republic and Paraguay, and west 
by Peru and Chili. It is, therefore, an 
inland country, its communication with 
tlio sen being carried on through the 
ports of Peru, Chili and the .Aigentino 
Republic. Recent explorations in the 
iip|)er ivatoi-s of the Parana gii’o reason 
to believe that Bolivia witl soo . oe 
connected with the Atlantic by means 
of tributaries of this river, which are 
navigablo for steamboats of considerable 
draught. Bolivia embraces un area of 
740,000 square miles. The population, 
about 2,500,000 in number, is chiefly 
of Indian descent. 

The surface, a high plateau surmounted 
by lofty pcuUrt of tnu .Andos in the wes., 
declines to u low, fertile plain in the 
cast. ^ 

^ Bolivia’s products are mainly miiici i. 
tm.ugU there are several natural , ■■ 
uiieis iron\ tho forests. 'Tlio i^’ 
rubber is of tho fiiiuit o.aot,- l. . 1 
almost inexhaustible. Cocoa is one of 
the most important products, 'i’li i 
plant from which it is dericu.l is im . i 

"f the uaJ l A- 

o.vtont. ’1 no 

m "-“s first discovered 

found m the forests along tho entire 
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(Imin of the Andos. Efforts have been 
made to transplant tlie cinchona-tree 
into Java, Ceylon and India, and with 
euch success, that the best quinine now 
comes from these countries. The result 
of the East Indian competition has been 
to reduce the price of quinine more than 
half. 

Bolivia is very rich in minerals. With 
only the most primitive methods of 
mining, the silver-mines of Potosi are 
estimated to have produced £400,000,000 
since their discovery. It is said that 
every ounce of ore that finds its way out 
of the Andes is carried on the back of a 
man or a llama, and the quartz is crushed 
by rolling logs upon it. By this method 
gold and silver to the amount of nearly 
£3,000,000 are annually mined. Besides 
the precious metals, copper, lead, tin, 
salt, and sulphur are found. 

There is now a railway from Mollendo 
on the Peruvian coast, to Lake Titicaca, 
and some of the produce of Bolivia 
reaches a market by this route. Most 
of the exports of Bolivia, however, arc 
sent abroad by way of Buenos .tyros. 
Tho exports comprise silver, Peruvian 
bark, rubber, gum, cocoa, coftee, copper, 
tiri and other ores. Silver forms two- 
thirds of the value of the exports. La 
Paz is the nominal capital and the 
largest city. Sucre is the seat of 
government. 

Great Britain has no representative, 
diplomatic or consular, in Bolivia, but 
there is a Consul-General of Bolivia in 
London. 

Alails are regularly despatched twice 
a month, via Southampton and Colon. 
Sucre is 8,38B miles distant from London. 
The time of transit is between twenty- 
five and thirty days. Tho cost of 
telegrams is 6s. Dd. per word. 

BON. Tho Prencli word bon, meaning 
good, is a term often found on various 
documents, such as coupons and bills, 
which have hence come to be called 
“ Bons.” 

Don 'pour Cinquanie Francs^ that is, 
good for lifty francs, is imprinted on 
coupons attached to Italian rentes. 
Vrcncli Treasury Bonds {Bons du Tresor) 
have on their faces Bon pour MiUc 
Francs, good for a thousami francs, or 
^vhatever tlio sum inav be. 

BONA FIDE. (Fr. JJc bonne joi, Ocr. 
^OMfi fide, Sp. De huena fc.) 

A Latin phrase, signifying “ in good 
faith,” as contrasted with jnald fiae, 
wliich means ’* in bad faitii.” 

The phrase is used witii jiracticnlly 
tho sumo meaning by lawyers and loy- 


men, that is, as implying the absence 
of all dishonesty, fraud, deceit, wilful 
misrepresentation, or suppression of llic 
truth. It is a necessary element in 
the formation of all ordinary contracts, 
although some, such as insurance, 
require more than bona fidcs — they arc 
of the class of uberrimae ftdei. 

In the Bills of Exchange Act, 18S2, 
and the Bale of Goods Act, 1891, the 
phrase “in good faith” is frequently 
used, and in the definitions of each Act 
it is declared that “ a thing is deemeil 
to be done ‘ in good faith ’ within the 
moaning of this Act when it is in fact 
done honestly, whether it be done 
negligently or not.” 

BOND. (Fr. Obligationt Gcr. T*cr- 
pflichtunijsschcini^p. Obligacxon deposito.) 

A writing of obligation, unacr seal, 
to pay a sum of money, or to perform 
a contract. Tlie party who binds him- 
self u called the obligor, tlie jiarty who 
is intended to bo benefited by tlie bond 
is called the obligee. 

The general conditions which attach 
to the validity of all contracts attach 
to a bond. Thus, an infant or a lunatic 
cannot bind himself, though either can 
taho a benefit under a bond, d’iiu 
wording need not be technical, but must 
not be ambiguous, and there must bo 
due execution and delivery. 

A bond is generally subject to a 
condition, and becomes void upon tho 
porforinnneo or non-porformnnco of tiio 
condition imposed, as the case may hi. 
Tho sum inserted in tiio bond os ti 
penalty is usually double tiie amount 
of tho sum intended to be sccutci by 
tho instrument ; but in Cixso ot foifcituio 
this cannot be wholly recovered. Iiud 
can be recovered is tho sum actually 
owing, together with interest, or tho 
damages actually sustaineJ. 

If the condition of a bund is tlint 
tho obligor shall not do a certain tiling 
under a pcnaltj’, the obligor cannui 
make his election so ns to pay the 
penalty and do tho thing. The court 
will, if moved, not onlj* make him jiay 
tho penalty, but will also restrain him, 
by injunction, from committing the 
breach of tlio condition. 

The bond being under seal, the .Statute 
of Limitations does not rim against it 
until twenty years after the right to 
sue upon it has accrued. 

The Bccuritics issued by govomments 
and corjiorntions for llio repayment of 
borrowed money are called bonds. 
Such are tho Exchequer bonds. Govern- 
ment bonds are largely dealt with in 
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tho open wnrkot, ns they nro necotinhle from the divy of the of the oko'c- 
instnimcnts, that is, tho property in written honil or ol'htrntion), Ini.S 
them pns3cs from hniul to Imiul liv more f!ie nliovo-written I)onil or obligiition 
delivery. " .sliall 1)0 void, otherwise the snmo slinll 

Bonds nro sometimes ronnired to remain in full force and virtue, 
insure tho duo iiorformaneo of logal or j DOflDED GOODS. iVr. Marchnniuse cn- 

olTicinl duties. For oNnmplo, an ad- ! irr/iox'c, (!er. Wtircn uitter yjollfcrfchlus!, 

ministrntor is compellod to give a bond ] S|). .Ifrrcmicias ra (/rposdo.) 
for tho duo administration of the estate 'I'liese are imported poods hablc to 
■which is about to bo placed in his hands, i duly which are dejiosited m a Gmcrn- 
The following is a specimeu of a boiul ' ineiit or Bonded Warehouse until tlio 
given for tho payment of monov bv ' duty upon them has been paid, oucli 
instulinonts : — ' poods are .said to be "In Bond, a boiul 

“A'A'Oir ALL MLS by those pro- ' liavinp been .signed on hohnif of the 

sonts that I, John Jones, of 7S, Pddon owner.s that the duty will be paid nlicn 
Rond, Southnm])ton, in tho county of , the poods aro removed for con.smnptioii. 

Hnnt-s, General .Merchant, am hold and BONDED VAULTS, (hr. 1 oatc.i o fa- 
tirmly bound to .Samuel Sinilh. of trepot, Gor. ZoUL’cllcr, Sp. Bodega ac 
Shortland House, Hovo, in tho county dcponilo.) _ , 

of Sussex, in tho sum of one thousand • Underpvovmd collars chiefly used lor 
pounds, to bo paid to tho saiil Samuel . wines and spirits "In Bond,” or upon 
Smith or to his oxocvitors, administrators , which tho duly has not been paid, 
or assigns, for which jiayment to be well BONDED WAREHOUSE. {See II art- 
and truly made I bind myself, my bcirs, , Itoiiximj Si/xtcm.) 

executors and administrators ' firmly BOND NOTE. (I^r. Bon d' entrepot, Got. 
by those presents. Sealed with my ! Bcjlcitschcin, Sp. Ccrtificado de deposito.) 

seal : Dated this 1st day of January, 1 A printed form filled in by an ox- 
1903. portor, and sipnod by an oflicinl of a 

Signed, sealed, and do-] Custom llou.so, before dutiable goods 

livored by tho said John V John Jones. can bo tranaliippod or removed from a 
Jones, in the presence of j ^ \ bonded warehouse for export, or oven 

William Robinson, [LS. J roiiiovcd from ono bonded warehouse 

483, Round Street, to another. 

Southampton, BONUS. (Fr. Boat, Gor. Bonus, Sp. 

Clerk. Bono.) 

A^Oir THE COSDITIOS of the .-V special allowance, premium, or 

above-written bond or obligation is such gift to tho shareholders of a company 
that if the abovo-bounden John Jones, over and above tho ordinary dividend, 
his heirs, executors, or administrators. In this form tho “ extra dividend,” fot 
shall pay unto the said Samuel Smith, it is practically that, does not con- 
Ills executors, administrators, or assigns stituto a precod'ent. In life insurances, 
tho sum of Five hundred pounds by a successful office will sometimes, after 
the instalments following (that is to a certain number of years, give a bonus 
say) the sum of Ono hundred pounds to an insurer, either ns ’ a lump sun) 
on the 1st day of April next ensuing, down, or to be applied in reduction of 
the sum of One hundred pounds, other tho annual premium 
part thereof, on the 1st day of July next BOOK ACCOUNTS.' (Fr Comptes de 
ensuing, and tho sum of Three hundred liore, Ger. Konlos, s'p. Cuentas ) 
pounds, the residue thereof, on tho Accounts of debts or credit's entered 

1st day of January, 190-1 ; and if tho in a book, 

said John Jones, his heirs, executors, BOOK DEBTS. (Fr. Dates aaives, 
or administrators shall at the several Ger. Buchschuldcn, Sp. ' DcUitos ' 
times hereinbefore appointed for pay- Debts due and’ aocruinp due to a 

ment of the said several instalments person in the ordinary course of his 
of the said sum of Five hundred pounds trade or business, and which nro usually 
pay unto the said Samuel Smith, his ontored by a trader in his trade books 
executors, administrators, or assigns. Book debts are not norsonnl ol.ntmis 

interest for the said sum of Five hundred within the Bills of Sale Acts but trade 
pounds, or such ijait thereof as for the book debts aro doomed to be within 
time being shall remain unpaid, after the order and disposition of a trader 
the rate of Five pounds for every One who becomes bankrupt, provided there 
hundred pounds by the year (such in- has been no proper assignment of tlio 
terest to commence and be computed debts previous to tho commoncomont 
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of the bankruptcy. 

Book debts being choses tn action may 
be assigned, but the assignment must be 
in writing, signed by the assignor, must 
bo absolute, and must be notified to the 
debtor. Tlie assignee takes the assign- 
ment subject to any equities affecting 
the assignor. 

BOOK-KEEPING. (Fr, Comptahilitey 
Tcnue des livres^ Ger. Buchfiihrung, 
Sp. Teneduria de Libros.) 

The^ art of keeping accounts, and 
recording in a regular, concise and 
accurate manner the business transac- 
tions of merchants and others, so as to 
show the effect of the transactions upon 
the financial position of the parties. 

It is believed that book-keeping 
originated with the Venetians in the 
fifteenth century, the first treatise 
on the subject being written by Lucas 
Pacioli, usually called Lucas de Burgo, 
a monk ^ of the i\Iinorite order. His 
system ^ is known as the “Italian 
method,” and as it was so perfect and 
complete from the first, little change or 
improvement has been made upon it 
up to the present time. It is generally 
kpown as book-keeping by double 
entry. 

• entry is so called because 

in this system of book-keeping the record 
of every transaction involv'es two 
entries, one relating to the giver, and 
the other to the receiver ; or, in other 
words, one relating to the creditor, and 
the other to the debtor, the amount 
entry being, of course, identical. 

Every debit has its corresponding 
credit.” ^ 

The number of books to be used will 
naturally depend largely upon the 
nature of the business. Some busi- 
nesses require many subsidiary books 
for a full and complete record of all 
transactions. But three books are 
absolutely essential for tlie carrying- 
on of a double-entry system of book- 
keeping, viz., the waste book, the 
journal, and the ledger. 

The other system of book-keeping 
is known as single entrj-. It is utterly^ 
devoid of scientific method, and gives 
a verv incomplete record of the trans- 
notioris it deals with. It answers, 
however, sufficiently well for the pur- 
poses of a small trader or a profes-sional 
man, when the accounts are not of a 
complex nature. 

BOOK PACKETS. (See Mail.) 

BORNEO, Next to .Aiistralm anh 
Xew Guinea, this is .suppo.'Cd to be tlie 
largest island in the « orld. It is situalva 


in the Eastern Archipelago, and has an 
area of 280,000 square miles, with a 
population of 2,000,000. 

By an arrangement entered into with 
the Imperial Go\-ernment in 1890, the 
administration of the colony of Labuan 
was transferred from the British Colonial 
Office to the British North Borneo 
Company, whose territories, together 
with Sarawak and the native state of 
Brunei, have been placed under a 
British Protectorate. 

Commerce . — The exports from these 
tropical possessions and protectorates 
are sago, bees-wax, edible-birds’ nests, 
camphor, hides, rattans, tortoise-shell, 
trepang, cinnabar, antimony, coal, 
diamonds, and gold. The imports aie 
chiefly textile fabrics and metal goods. 

Capital, Sandakan. Population, 6,500. 

There is a regular mail service to 
Borneo twice a month. The time of 
transit is thirty days to Labuan and 
thirty.five to Sandakan. The cost of 
telegrams ranges from 4s. lOi. to 6s. 3d. 
per word. 

BOTTOM. (Pr. Nature, Ger. Schiff, 
Sp. Quilla.) 

A term often used in commercial 
language to denote a ship, as when 
goods are spoken of as imported in 
foreign bottoms, or in British bottoms. 

BOTTOMRY BOND. (Fr. Control d la. 
grosse, Ger. Bodmereibriej , Sp. Hipotcca 
del buque.) 

A contract in the nature of a pledge,, 
whereby the “ bottom” or whole of a ship- 
is charged or made liable (or, as it is. 
called, ” hypothecated”), for the repay- 
ment of money borrowed for the neces- 
sary requirements of the ship in order* 
to enable tho voyage to be brouglit to- 
a satisfactory conclusion. Tho bond is. 
signed by tho master, and becomes- 
payoble within a limited time of tho- 
sliip’s safe arrival in port. 

The peculiar feature of a bottomry 
bond is that tho repayment of tho money ■ 
borrowed is dependent upon the safe - 
arrival of the ship at her destination ; 
in fact, the bond is not a good one if 
there is a covenant to repay the money • 
in any event. As tho risk is great tho- 
rate of interest cliarged is proportion- • 
atelv high. On the safe arrival of the - 
ship', the holder of tho bond has a claim 
upon tho vessel which is preferred to 
everv other, except wages earned sub.=c- - 
quontly to tlio execution of tho bond, 
and salvage. 

If tliero are several bottomry bonds, . 
the lust takes priority over all the rest, 
and the first is last. The reason for thi.s- 
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rule is that it was tlio nionoy exponcled 
upon tlio siiip rnisoci by tlio last bond 
uJiicii 1ms liiado tlio successful tor- 
ininntiou of the voyage possible, and 
that without it all prior bondholders 
would not have been oulitlod to any- 
thing. 

This power of hj^pothocation is so 
forinidnblo that it cannot bo resorted 
to until oi’ory othor ohanco of raising 
inoiwy has failed, and communication 
with the sliip-ownor is iuipo.ssiblo, or so 
(tilticult as to bo liholy to prcjuriico tho 
.safety of tho ship by the delay that will 
bo oocnsionod. Tho lender must also 
e.\orci,so care in making tho loan, and 
gather from nil tho circumstances of 
tlio case what are tho powers of tho 
master. 

On account of tho case and rapidity 
of making remittances from one country 
to another at tho present day, and tho 
heavy premium demanded for tho 
ndvanoo of money on bottomry, this 
vor 3 ' ancient method of business is 
almost obsolete. 

BOUGHT NOTES AND SALE NOTES. 
(Fr. iYoif.? (Ic^coiurat, Gor. Sckhissschcin, 
Bp. iV 0/05 de' contrato.) 

Those are the contracts which inor- 
clinnts, brokers, and tho like, send to 
onnh other ns soon ns a purchase or salo 
has hoan nrrarigod between them. Thej' 
spccif.v the quantity of goods soicl (or 
bought), tlio price, terms of payment, and 
all othor particulars ns to jilace and time 
of doHvory, etc. They aro also known ns 
“ Contract Notes.” 

BOUNTIES. (Fr. Primes d' exportation. 
Gcr. Ausfuhrprdmien, Sp. Donifica- 
ciones do cxporlacion.) 

Premiums paid by Governments to 
j)rodHCcrs and exporters of certain - 
goods with a view of encouraging and 
(.lovoloping an industry by enabling 
them to compote on most favourable 
terms with their foreign rivals. Bounties 
must bo carefully distinguished from 
Drawback, 

BOURSE. (Fr. Bourse, a pumo ; 
Gor. JJorsc, Sp. Bolsa.) 

A (jIuco of ljusinoss, or an cxchatigo 
where merchants meet together for tho 
transaction of business, 

BRAND. (Fr. Marque, Gor, Brand, 
Jilarkc, Sp. Marca.) 

A trado-mnrk made by the impression 
of a hot iron on casks or packing cases, 
usualiy for tho purpose of iimicating 
tho quality of the article ; for example, 
a “fine brand” of cigars. 

BRAZIL. Brazil extends over ncarlj' 
Jialf tho cont.ncnt of South America. 


It is bounded on tho north-east :nnd oast 
by the Atlantic Ocean, while .’its land 
boundorios toneb upon every other 
conntyv of South America oxoetpt Chili. 
The extent of its coast-lino is-, nearly 
4,000 miles. ^ 

Tho area of Brazil is nearly as gwent 
as that of tho United Stnte.s, nnd'Ats 
population is about eighteen millioirs. 
i Tho portion of tlio country which on^tj 
bo said to bo peopled compriaos loss 
than half tho total area, and is for the\ 
most part included in tho stato.s bordor-\ 
ing on tho Atlantic. ^ 

Portuguese is the language of tho 
poojilo of Brazil. In ail tho other 
South American ropublics Spanish is 
spoken. . 

Situatod for tho most part in the 
torrid zone, Brazil has generally a 
tropical climate. In tho vast lowland 
plain of tho north, comprising tho 
basin of tho Amazon, and lying near tho 
equator, tho heat is very groat. In tho 
southern part tho land rises gradually 
towards tho interior. Owing to its 
elevation, tho tomporaturo of this high- 
land is considerably lower than that 
of tho northorn plain. In the higher 
lands tho products are those of the 
toJuporato zone. Along tlio coasts, 
and in tho river basins, the vegetation 
is tropical. 

Vast areas of tho interior are covered 
by dense forests, which supplj^ valuable 
woods of various kinds. Among tho 
best known timber trees arc rose-wood 
and satin-wood ; sholl-wmod, from which 
beautiful articles of imitation ' shell are 
made ; tho cocoa-troo and tho I'ubbor 
troo : and -Brazil-wood and fustic, from 
which rod and jmllow dj^es are obtained. 
Besides these, numerous medicinal plants, 
including sarsaparilla and ipeeacuanha, 
are found in Brazil, especially in tho 
ba.sin of tho Amazon. 

Among tho agricultural products, by 
far tho most important is coft'oc, Brazil 
produces and o.xports more colfeo than 
all tho rest of the world togotiier. Half 
the total quantity exported goes to tho 
United States. Next to coifoo, tho 
most vahinblo field products and ex- 
ports of Brazil aro sugar and cotton. 
The cereals and vcgotablos of tho fem- 
perato zones aro successfully cultivated. 
Tobacco, rico, and flax arc also grown. 

Mandioca, or manioc, is one of tho 
characteristic products of Brazil. It 
is tho plant from which tapioca is ob- 
tained. Largo quantities are exported, 
and it forms the principal farinaceous 
food of the people. 
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Tho ininoral resources of Brazil ara 
very great, but, with tho exception 
of gold and diamonds, they have boon 
very little developed. Besides gold 
and diamonds, Brazil has deposits of 
silver, lead and graphite, as well as 
mountain masses of iron. In tho state 
of Goyaz are enormous ore-beds. There 
are also strata of Brazilian “ pebbles,” 
from which lenses are made, coal, marblo, 
and beds of kaolin. 

Immense numbers of horses, cattle, and 
sheep are raised in Brazil. In the 
soutiiorn states vast herds of horses 
and oxen roam at largo over tho groat 
plains. Tho oxen are taken with tho 
lasso, and aro valued mostly for their 
hides, which are o.xportad in great 
quantities. 

Manufactures have made but little 
progress in Brazil. Woollen fabrics 
of good quality, including fine cashmeres 
and merinos, are made in the southern 
state of Rio Grande do Sul. In this 
state there are also iron-mills and sugar- 
refineries, besides tanneries, breweries 
and distilleries. In the states of 
Minns Geraes and Sao Paulo cotton goods 
are manufactured, the machinery being 
imported from the United States and 
Europe. At Rio de Janeiro there are 
cotton and silk factories. 

Brazil has about 6,000 miles of rail- 
way, partly owned and partly guaran- 
teed by the Government. Nearly all 
tho lines connect seaports with inland 
navigable rivers. Tho railway system 
is best developed in the southern coast 
states, particularly in tho great coiTco 
state of Sao Paulo. 

The area drained by the Amazon 
in its course from the Andes to the 
Atlantic is not less than 2,500,000 square 
miles in extent. With its numerous 
afiiuonts, tho Amazon affords navigation 
for largo vessels for thousands of miles. 
In the east and south two other great 
rivers, the Sao Francisco and the 
Parana, with their many tributaries, 
supply another great sj'stem of navigable 
waterways. 

The foreign eommerco of Brazil is 
mainly with Great Britain, the United 
States, France, and Germany. Tho 
leading c.xports aro cofloe, rubber, 
sugar, cotton, hides, and tobacco. Tho 
imports, in the order of their value, 
aro cotton goods, wines and spirits, 
preserved meats and fish, woollen 
goods, iron and steel goods, coal, and 
manufactures of leather. Most of tho 
food-stufis are imported from tho 
United States, and most of tho cotton 


goods and iron and steel manufactures 
from England. The annual value of the 
exports from Brazil to tho United King- 
dom is about four millions. Brazil 
imports from tho United Kingdom 
products to tho value of £5,500,000, tho 
chief items being manufactured goods 
and machinery. 

Rio de Janeiro, the capital of Brazil, 
situated on tho Atlantic coast, is tho 
principal seaport of tho republic. It has 
an excellent harbour, and a groat ship- 
ping trade. More than half tho cofleo 
e.xported from Brazil is shipped hero, 
for which reason it is commonly spoken 
of ns “ Rio ” coffee. Tho city contains 
674,972 people. 

Pernambuco (or Recife, Portuguese 
for “ the Reef ”), a seaport at tho most 
eastern point of tho .Atlantic const, 
exports large quantities of sugar and 
cotton. Pernambuco has submarino 
c.ablo communication with Lisbon. 

Bahia, in the coast state of the same 
name, is tho third city in population, 
and an important seaport. It has an 
extensive export trade in tho chief 
products of tho state, which aro sugar, 
tobacco, cotton, coffee, cocoa, and 
fruits. 

Para (or Belem), tho most important 
seaport of the north, is situoted near 
one of tho mouths of tho river Amazon. 
It has a very great shipping commerce 
with tho United States and Europe. 
Rubber is the principal export. Other 
exports are cocoa. Brazil-nuts, vanilla, 
cabinet woods, skins, and feathers. 

British ships do a great deal of tho 
carrying trade to and from Brazil. 
There are throe lines of English steamers, 
one German line, and one .American 
lino trading to Brazilian ports. 

Great Britain has consular representa- 
tives at Rio de Janeiro, Bahia, Para, 
Pernambuco, Bio Grande del Sul, 
Santos, Coari, Macoio, Maranham, Porto 
.Alegre, Jlanaos, Curityba, Parangua, 
and Santa Catharina. In addition to a 
Consul-General in Liverpool Brazil has 
consular representatives at Belfast, 
Birmingham, Bristol, Cardiff, Cork, 
Cowes, Dover, Dublin, Dundee, Edin- 
burgh, Falmouth, Glasgow, Hull, Loith, 
Limerick, Manchester, Milford Haven, 
Newcastle, Plymouth, Portsmouth, and 
Southampton. 

The regular mail service to Brazil 
is a weekly one. Rio do Janeiro is 
5,750 miles distant from Southampton, 
and the time of transit is seventeen 
day.s. To Pernambuco the time is three 
days less. Tho cost of telegrams varies 
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' from 3s. to 5s. Id. per word. wlmt is called tho “ Register Book,” 

BREAKAGE. (Fr. Ucjaction pour and tlio rcgi.strar, on coini)lotion of tlio 
cassc, Ger. Bruch, Sp. Fractura.) rcgislration, grants a cortificato of 

An allownnco made for goods broken, registry to tlio applicant. Any clinngo 
BRIEF. (Fr. Dossier, Bref, Ger. Klagc- of ownorsliip must bo indor.scii upon tlio 

schrijt, V orladungsschrcibcn, Sp. Memo- cortificato ns soon as possible after such 

rial. Mandate judicial.) change. 

This term, which is derived from tho Unless a vc.ssol is registered ns a 

Latin brevis, may mean either British ship sho cannot claim any of tho 

(1) A short account of a client’s privileges and advantages attaching 

case for tho instruction of counsel in to sucli a status, and cannot use tho 
tho conduct of an action ; British flag, under penalty of forfeiture. 

(2) A writ, summoning a man to Tho provisions ns to tho ownership 

answer to an action. of a British ship nro ns follows : — 

BRITISH SHIP. (Fr. Vaisscan ant/lais, (1) Tho property in a ship shall bo 
Gor. cin britisches Schifj, Sp. Btiquc divitlod into si.\ty-four shares. 
britdnico.) (2) Not moro than sixty-four indi- 

In order to constitute a vcssol a vidunls shall bo entitled to bo rogis- 
British ship, it must bo owned ex- torod at tho same time ns owners of 
clusivoly by British subjects, natural any ono ship ; but this rule shall not 
born or naturalized, or by a corporation affect tho bonoficinl title of any number 
established under and subject to tbo of persons, or of any company ropre- 
Inws of some part of tho British domi- sentod by or claiming under or through 
nions, and having its principal place anj' rogistcrod owner or joint owner, 
of business within tho British dominions. (3) No person shall bo entitled to bo 
An alien is expressly e.xcludcd, under registered ns owner of a fractional part 
section 14 of tho Naturalization Act, of a share in a ship ; but any nuinbor 
1870, from the privilege of holding of persons, not exceeding five, may bo 
property in a British ship. registered as joint owners of a ship, or 

In addition the ship must bo rogis- of any share or shares therein, 

tored ns a British shin. Tho rogistra- (4) Joint owners shall bo considered 

tion is dispensed with, under certain ns constituting ono person only ns re- 
conditions, m tho case of ships of small gards tho persons entitled to bo regis- 
tonnage. It may bo ofloctod, on tho torod, and shall not bo entitled to 
application of the owner or his agent, dispose in severalty of any interest in a 
at any port within tho British dominions, ship, or in any share therein, in respect 
and the port is then known as tho port of which they are rogistcrod, 
of registry, that is, tho port to which tho (5) A corporation may bo registered 
ship belongs. as owner by its corporate name. 

Many preliminaries must bo fulfilled No notice of any trust, express, implied 
before an application for registration or constructive, may bo entered in tho 
can bo made. Tho name of tho vessel register book or received by tho rogis- 
niust be painted or marked on tho bows, trar. Tho registered owner of tho ship 
and her name and port of registry on the or of a share therein has absolute power 
stern. The official number and tonnage to deal with his interest, or dispose of 
must bo cut on her main beam. Her it in tho manner provided' by tho Act. 

draught must bo indicated by letters When a ship is owned by several 

or figures on the stern post. A “ corti- persons tho management is generally 
ficato of survey ” must bo liandcd in, loft to on individual who is known as the 
such cortificato containing tho informa- “ ship’s husband.” Ho has complete 
tion necessary to identify tho ship, control over the use and employment 
and, on the first registration, a of the ship. If this course is not adopted 
“ builder’s certificate,” giving additional the wi'l of the majority of the part 
particulars. All these requirements ore owners governs tho use and emplovment 
set out in sections 7-10 of the Mer- though, before any voyage can beundor- 
chant Shipping Act, 1894. Tho owner taken to which the minority obiect 
must also make a declaration to the an indemnity must be given bv ‘ the 
effect that there are no reasons existing, former to the latter to the extent of the 
as far as ho knows, for disentitling the latter’s interest. If, then, the ship 
vessel to be registered as a British ship, is lost, the minority are secured • but 
The name of the master must also be if she returns in safety they are' not 
stated. entitled to any share in tho profits of tho 

All these particulars are entered in voyage. To avoid difficulties of this' 
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kind, it is tlio common practice for 
joint owners, wlien no sliip’s liusbantl 
is appointed, to expressly agree upon 
the terms by which they will consent to 
bo bound. 

As to tho transfer and sale of a 
British ship, seo Bills oj Sale (Shipping). 

BROAD ARROW. Fr. Empreinte, la 
grande flcche, Ger. ircitkopfiger P/eil, Sp. 
Contrascna.) 

This is tho Government mark thus 4^ 
stamped upon or cut in all solid materials 
used in Government ships or dock- 
yards, in order to prevent embezzlement 
of stores. 

BROKER. (Fr. Courtier, Ger. Mahler, 
Sp. Corredor.) 

A broker, who is a mercantile agent 
within the meaning of the Factors’ 
Act, 1889, is an agent who is employed 
to buy or sell goods or morchandiso for 
other people. His emplo 3 'mont is pri- 
marily to establislx privdty of contract 
between two parties. Unlike a factor, 
lie is not entrusted with tho possession 
of tho goods or merchandise, and cannot 
sue or act in his own name. As ho has 
not possession he has no right of Hen ; 
but there is an exception in the case of 
an insurance broker, who can retain 
tho policy of insurance for the general 
balance due to him. 

A broker must act strict!}' according 
to tho instructions given to him, other- 
wise he forfeits his right to remunera- 
tion, or, as it is called, brokerage. Ho 
must use his best skill in his work, and 
ho cannot delegate another to do the 
work for him. 

Tho usual mode of dealing is for the 
broker to make entries of tlio terms of 
tho contract in a book, which entries 
are signed by him, and then to send 
particulars to both parties. Tho docu- 
ment sent to -the buj’er is called the 
“ bought note,” and that sent to tlio 
seller is called the “ sold note.” If 
these documents agree the terms of the 
contract are defined. If they differ — 
and there is no signed entry in tho 
broker’s book — tho contract may be 
void. Of course, the broker is tho agent 
of both parties to sign the contract in 
order to satisfy the «tatuto of Frauds, 
and tho Sale of Goods Act. 

BROKERAGE. (Fr. Charge dc courtier^ 
Ger. Courtage^ Sp. Corretaje.) 

Tho remuneration or reward paid to a 
broker for cnrrjdng out the .sale or 
purchase of goods, shares, etc. It 
almost invariably takes tho form of a 
commission or percentage of tho price 
of tho subject matter of the contract- 
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BROKERS’ CONTRACT NOTES. Fr. 
Notes dc Con'rat, Ger. t^ychlussschcine, 
Sp. Gcrtificados del Corredor.) 

The documents signed b}' brokers 
and sent to thoir omploj'crs as soon as 
thej' have sold or bouglit goorls on their 
behalf and according to tlieir iii'^tnu- 
tions. The note sent to tho hiij'cr 
called the “ bought note,” that sent 
to tho seller is called tho “ sold note.” 
The notes should bo precisely tho .same, 
except that the word ” bought ” i.s in 
one, and ” sold ” in the other. 

BROKERS’ ORDERS. (Fr. Permi'i 
d*embarqtiemcnt,Gcr. Vcrschifjungsinstruk- 
tionen, Sp. Ordencs dc Correduria.) 

These are indorsements of ship- 
brokers on receiving notes, nuthori/.inir 
certain goods to be brought nlong'iide 
a ship in barge.s, and requesting the 
officer in charge of tiie vessel to take 
them on board. 

BROKERS’ RETURNS. (Fr. Henyois 
dc courtiers^ Ger. SchifJszcttcU Sp. Esta- 
distica del Corredor.) 

Lists sent to ship-brokers, showing 
all the goods which have been placed 
on board ship. 

BUCKET SHOP. (Fr. Coulisse, Ger. 
Winkdhvrse, Sp. Bolsin.) 

A slang term applied to tlio officoH 
of outside brokers, tlmt is, tho men who 
are not members of the Stock Ex- 
change. 

BULGARIA. Bulgaria includes Kasl- 
ern Roumelia, and lias tho Black Sea 
on tho east, Turkey on tho south. Servia 
and Macedonia on tho west, and tho 
Danube on tho north. PopuIatif)n, 
3,750,000. .Area, 40,000 square miles. 
Tho surface is divided into noble valleys 
by mountain ofTslioots. It is well 
watered by tho Danube and smaller 
rivers, Wlicre cultivated, the soil is 
very productive. Tiio people nrj mainly 
engaged in agriculture. Productions : 
stock-rearing is the cliicf industn,’ ; 
more corn is grown than i-s rcfpiired ; 
largo forests of valuable tree? oxi'?t. and 
hemp and flax are extensively cultivated. 
Manufactures include woollens, Morocco 
loatlier, and rific barrel^. Exports : 
wdicat, cattle, tallow, hide^, timfier, 
woollens, essence of ro'^cs, tobacco, 
cheese, and eggs. Import.s: manufactured 
goods-— chiefly textiles — machinery, rnetal 
goods, building material, petroleum, coal, 
and paper. 

Annual value of cxjKjrts to the United 
Kingdom, £400,000 ; of Imports from 
tlic United Kingdom, £500,000, Chief 
ports are Varna and Bonrgivs. 

Tho capital i-* Sofia, with n population 
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of 4S,(I00. 

lloilwnya connect Sofia with Con- 
Btnnlinopio and Belgrade, and Rustchuk 
with Varna. 

There is a British Agent and Consnl- 
Genernl at Sofia, and consular repre- 
sentatives at Bhilippopolis, Rustchuk, 
Varna, and Burgos. 

Mails ore despatched twice daily. 
Sofia is 1,410 miles distant from London, 
and the time of transit is three days. 
'J'ho cost of telegrams is 4f/. per word. 
I’rivate telegroms in code or cypher will 
not ho nocopted for Bulgarin. 

BULL. (Fr. Hauasier, Gor. Uaussier, 
Sp Alcisla.) 

A speculator who contracts to buy 
stocks or shares in the expectation of 
being able to sell them nt n higher price 
before the next settlement. A “ Bull,” 
therefore, is one who bu3's for a rise in 
price, and a “ Boar,” one who sells for a 
fall in price. 

BULLION, (Fr. Lingot, Maiieres d'or 
et d'argent, Got. Edelmetall, Sp. Paata.) 

Originally the name of the mint 
where metals were converted into 
stamped money. This appears from 
statutes of the reigns of Edward III. 
and Henry IV. The name is now con- 
fined to gold and silver, considered 
simply ns merchandise in distinction 
to specie or coin. 

BUOY DUES. (Fr. Droits dc houcc, 
Ger. Tonnengeld, Sp. Derechos dt hoyas.) 

The Trinity House claims certain 
dues from nil ships entering ports where 
buoys are placed. These buoy dues 
are sometimes collected as a tonnage, 
varying from \d. to 2d. per ton ; some- 
times as n poymont on entering or 
leaving the port, and in some coses ns 
a rote on the vessel, from a few pence to 
a few shillings. Many coasting vessels 
pay 6s. per annum, whatever number 
of voyages they make. 

' BURDEN or BURTHEN. (Fr.Contenancc, 
Gor. TonnerigehaU, Sp. Capacidad.) 

The carrjdng capacity of a vessel. 
Owing to peculiar build, etc., there is 
often a great difference between the regis- 
tered tonnage of a vessel and the weight 
of goods which can be stowed on board. 

BUREAU-DE-CHANGE. French. (Ger. 
Wechsclkoutor, Sp. Cambio de monedaa.) 

A shop or bonk where foreign money 
is exchanged for the specie of the 
ejuntry in which the bureau is situated, 
or vice versa. 

BUSHEL. (Fr. Boisseau, Gor. Scheffel, 
Sp. Panega.) , 

A measure of canneity used for grain, 
Irait and other dry goods. The im- 


perial bushel measures 221 8'2 cubic 
inches, and contains 80 lbs., or ten 
gallons of woter. 

BUYERS OVER. (Fr. Excedent d’ache- 
tears sur vcndcurs, Gor. mclir Geld ala 
Drieje, Sp. Jilayorta dc compradores.) 

This is n market term moaning that 
there are buj'ors, but no sellers — more 
buj'ors than sellers. 

BUYING IN. (Fr. Acheter, racheUr, 
Gor. ciukaufen, Sp. Comprar.) 

If n seller lias not delivered his 
securities to n buj’cr on the date stipu- 
lated, the latter can enforce delivery 
bj' buying in against the seller, and the 
seller is then responsible for all charges 
and expenses to which the buyer is 
put in getting the deliver^’ of his pur- 
chase. On the London Stock Ex- 
change a seller is allowed ten daj's after 
the settlement before the bujdng in 
is officially enforced, but the time 
allowed and the manner of enforcing 
delivery vary on other exchanges accord- 
ing to 'the rules by which the members 
are governed. 

BYE-LAW, (Fr. Statut, rcglement, Gor. 
Statut, Sp, Eatatuto.) 

A private low or order made by any 
society, corporation, or compony, in 
contradistinction to the Jaw of tJio 
countrj'. 

C. This letter occurs in the following 
abbreviations : — 

C/-, Currency or coupon. 

C/A, Capital account. 

C/B, Cash book. 

C/P, Charter party. 

C. & F., Cost and freight. 

C.F.I., Cost, freight, and insurance. 

Cg., Centigrommo. 

Cha., Chain. 

Cl., Centilitre. 

Cm., Centimetre. 

Cr., Creditor. 

Curn d/- With dividend. 

cpLE. (Fr. Cable, Ger. Kabel, Sp. 
Cable.) ^ 

This word has several meanings. 

(1) A strong rope or chain for holding 
a ship at anchor. 

^ (2) A metallic core surrounded by 
insulating material, now of such import- 
ance m oceanic telegraphy. 

(3) A message sent hy submarine 
cablo. 

CABLEGRAM. (Fr. Telegramme sons- 
martn. Cablegram, ,ie, Gor. Kabeldepesche, 
Sp. Cablegraiiia.) 

A message sent or received through a 
telegrnph cable. ® 

Since the establishment of the first 
78 



Cal] 


BUSINESS man’s guide. 


[Cal 


cable between Dover and Calais, in 
1851, cables have been laid down con- 
necting almost the whole of the civi- 
lized world. A large portion of these 
are owned by different Governments, 
though many are in the hands of public 
companies. 

Telegraphic messages sent abroad 
are subject to a code of thirty-three 
rules. The rates for sending messages 
are being continually reduced. At pre- 
sent the cheapest communication is 
with Belgium, Franco, Germany and 
Holland, viz., 2d. a word, closety fol- 
lowed by Austria, Denmark, Italy, 
Norway and Switzerland, at 3d. a word. 
A message to Russia costs oid. a word, 
and to Turkey, 6^d. Communication 
with Canada and the United States 
is made at the rate of from Is. to \s. 6d. 
a word, with India, 2s. 6d. to 3s. 8d.,with 
Australia and New Zealand, 2s. 10/. to 
3s. 4d., with South Africa, 3s- and up- 
wards, and with South America, 3s. 6d. 
to 6s. 9d. 

In order to save the cost of lengthy 
telegrams it is customary for business 
bouses to use a code, which may consist 
of words or figures. If words are used, 
no one of them must exceed fifteen 
letters in length, otherwise the ad- 
ditional letters will bo charged at the 
rate of fifteen to the word, and the 
language employed must be English, 
French, German, Italian, Spanish, Portu- 
guese, Dutch, or Latin. If the telegraph 
message is composed of figures, wholly 
or in part, each separate figure is 
charged as one word, and every group 
of fi%'e figures is charged as a word, any 
addition being counted at the rate of 
five figures to a word. 

CALL. 1, (Fr. Appel de fonds^ Ger. 
EinzaJdungsaufJordcrung t Sp. Citacion.) 

An instalment of the capital of a joint- 
stock company which a shareholder is 
called upon to pay. 

If the prospectus does not provide for 
the subscription of the whole of the 
capital of the company within a certain 
date after its formation, the Articles 
of Association must contain a clause or 
clauses dealing with the manner in which 
the directors may call upon the share- 
holders to pay either a portion or the 
whole of what is duo upon the shares held 
by each. Tlie call must be made in 
strict accordance with the articles, as 
any irregularity will entitle a share- 
holder to resist payment. Thus, it 
must be made by duly appointed and 
duly qualified directors, and the proper 
length of notice must be given. Again, 


the call must be regular and bond fide, 
and made in the interest of the com- 
pany. If the power is exercised wrong- 
fully for the directors’ own ends, or 
for other indirect purposes, there is an 
abuse of authority, and a shareholder 
may restrain the call by injunction. 
In order to succeed, however, a very’ 
strong case mast be made out, as the 
court is not too eager to interfere with 
the discretion of the directors in the 
matter of calls. 

There is generally a clause in the 
articles which prov'idcs for the forfeiture 
of the shares in respect of which default 
has been made in the payment of a call. 
It is an abuse of their power for directors 
to make a call with the object of ena- 
bling a shareholder to escape his responsi- 
bility by forfeitinj: the shares which he 
holds. Partly paid shares which have 
been forfeited can be sold by the com- 
pany, with the benefit of the amount 
paid up upon them before forfeiture. 

Payment of calls may be enforced 
by action, and it is a breach of trust on 
the part of the directors if they do not 
take reasonable steps to obtain the 
money due. It is now the common prac- 
tice to sue for the amount of the call 
on a specially indorsed writ, and proceed 
under what is known os Order XI V'. 
The estate of a deceased member, so 
long as bis name remains on the register, 
is liable for calU. 

Every call is in the nature of a speci- 
alty debt, and a company can sue upon 
it any time within twenty years. 

When a company is being wound up, 
the liquidator is empowered, %vitl\ the 
sanction of the committee of inspectio.n, 
or by leave of the court when there is 
no committee, to make a call upon the 
contributories, that is, the persons who 
were members of the company at the 
commencement of the winding-up, or, 
in certain cases, those who have ceased 
to be members within a year of the 
winding-up, to supply funds rateably 
in order to satisfy the debts of the 
company. 

CALL. 2. (Fr. Droit (Tachat, prime, 
Ger. Pramiengesohajt, Sp. Derccho de 
compra.) 

A Stock Exchange term, which in 
full is a call option. It is a mode of 
dealing in stocks, shares, or other com- 
modities, whereby an operator, on 
payment of a • certain premium, is 
entitled to purchase tlic commodity or 
shares in question at a given price, 
within a certain limited time. The 
profit to bo gained depends solely upon. 



Cal] 


itusiNKss man’s fiiiim;. 


[Can 


tlio inovonionl. of tlio iiinrlcot, niul tlio 
lof-N is liiiiilod li> iIk' /iinoiinl of Dio 
proiniuin. Tlio opposite of a call 
option is put option. 

CALLED BOND. (Fr. Jiori mirfi ct 
pcrimc, Oor. ctuxucr Ktim HV rt;ia- 

jiicr, einbcrufcncs Wertinipicr, Sp. Jlouon 
-prcmiados.) 

A bond whicli has boon called in for 
pnyniont on a certain date, after wliicli 
time it consos to boar intore.st. 

CALL MONEY. (Fr. Kinprunt rem- 
hoursablc nur dcmatxfc, Ger. tdijlir/icn 
Odd, Sp. Dinero cn dcpdnitn para rcli- 
rarlo itobrc demauda.) 


Hritisb Colnntbia. area, .'IHS.tKIO .square 
miles; ca|>ital, .S'eie West niinsler. 

H. THK .\I.\K I’HOVISIO.SAb JDS- 
TIUCTS. . 

Tlio nine provisional districts into 
wbicli tlio oirl nortli-ivest and north- 
oast territories liavo been divided, 
bcpinninp at the west and poinK east- 
^ ward, are ns folloWH: — 

Yukon includes tho Klondike Ucpion. 
with it.s rich pold-ficl.ls round Dawson 
City. 

.Maokenr.io occupies all the lower part 
of the ba.sin of the river bearinp tho 
.snnie name. 


Money lout, by bankcra and otbera Athabasca lies to tho south of Mac- 
to bill brokers at an apreod rate of kenzie ; Konwatin includes tlio land 
intorc.st for ropayincnt at. a nionient’B ' to the west, anil L'npava lies to tho east 
notice, of Huil.son Hay. Franklin includes all 

CALL OF MODE. (Fr. Droit d'acheter tho icy island.s in the .Arctic Ocean to 

davntUage an iiuhiic prij , Ger. Xach/or- tho north of the Dominion. .All the 

dentnr/sgcsclidjt, Sp, Dcrccho dc comprar above, with the oxception of a iiortion 
al mismo precio.) of tho Yukon, are the domains of tho 

Tho right to call at a certain date an biinler and trapjier, tlic Indian ami tho 
equal ainount of stock to that which Kskimo. 

has just boon bought. In sonio ninrkot.s ; To the south of .Athabasca lie three 

this is called an “ option to double." ^ districts in which settlement has coin- 

CAMBIO. (Fr. Cambio, Oor. Kambial- j inencod. 
recht.Sp. Cambio.) [ Alberta, capital Calgary, is a raiicli- 

This torni, which is derived from a } inp and coal-mining country to tho 
Low Latin word, ineaning I chango, is j oast of the Hocicy .Alountains. 
in use in tho nicrcaiitilo phraseology of Saskatehowain capital Hat loford, will 
Holland in tho sense of oxoliangc. beconio a rich agricult..iral province 

CAMBIST. (Fr. Cambislc, Ger. Kam- when sottled. 
htsl, Sp. Cambiala.) .Assiniboia, capital Hcgina, is a 

This word is derived from tho Italian, sploiiilid wheat -growing ooiintrv 
cambista, and signifies a banker or Tho total area is tl.O.'il.OOO square 
money-changer. It is aiiplicd to a per- miles, and the population is nearly 

son who exchanges foreign monev, or .’>,•100,000. 

deals in foreign notes or bills of ox- Couliijurntion. — From a physical point 

change. It also mean.s tho books in of view, tho Dominion of Canada may 
rvliich tho weights, mon.surc.s, and bo divided into an eastern and a ivestorn 
moneys of different countries aro con- division, tho Rod River A’alloy forming 
verted into those of one particular tho lino of separation, 
piece. Tho Eastern Division consists of three 

CANADA. Provinces, etc. — The Do- distinct nroa.s : — 
minion of Canada includes the whole (1) Tho south-eastern portion .stretch- 
of North America to tho north of tho ing along the southern shore of the Gulf 
United Statc.s, except Alaska, on tho and River St. Lawrence, and running 
north-west, and Greenland, on the southward to Lake Champlain is 
north-east. It consists of seven pro- generally hilly, with some fine stretches 
vinces and nmo provisional districts. or arable and pastoral lands 

I. THE SEVEN FROVINCES. (2) Tho southern and western area. 

Provinces.- — Nova Scotia, area, 21,000 a broad, level and slightly undulating 
square miles ; capital, Halifax. Prince expanse of generally fertile countn’ tho 
Edward Island, area, 2,000 square chief feature of which is the chain of 
miles ; capital, Charlottetown. New great lakes. 

Brunswick, area, 28,000 square miles ; Lakes. — Superior, area, 32,000 square 

capital, Fredericton. Quebec, area, miles, 900 feet deep, 000 foot above sen- 

229.000 square miles ; capital, Quebec, level. Huron, area, 23,000 square miles 

Ontario, area, 222,000 square miles ; 450 foot deep, 580 foot above sea-level! 

capital, Toronto. Manitoba, area, Michigan, area, 23.000 square miles, 900 

74.000 square miles ; capital, Winnipeg, feet deep, 680 feet above soa-l'evel. 
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Erie^ area, 8,000 square miles, 250 feet 
de3p, 500 feet above sea-level. Ontario, 
area, 7,000 square miles, 600 feet deep, 
230 feet above sea-level. 

(3) The northern area, embracing 
nearly two-thirds of the JDominion, 
with an average elevation of one thou- 
sand feet above the level of the sea, 
presenting a region of water-ways, and 
including the great Laurentian Mountain 
Range, a series of very ancient water- 
and ice-worn heights. In this area are 
the two great river systems of the 
Saskatchewan -Nelson and Mackenzie, 
with their numerous lakes. 

Lakes. — Athabasca, area, 10,000 
square miles ; position, in the basin of 
the Mackenzie. Great Slave, area, 

14.000 square miles ; position, in the 
basin of the Mackenzie. Great Bear, 
area, 14,000 square miles ; position, in 
the basin of the Mackenzie. Winnipeg, 

12.000 area, square miles ; position, in 
the Saskatchewan-Nelson river. Winni- 
pegosis, area, 0,000 square miles ; 
position, in the Saskatchewan-Nelson 
river. Manitoba, position, in the Sos- 
katchewan-Nolson river. 

The Western Division comprises three 
districts equally distinct in cliaracter : — 

(1) The great l^rairie Region reach- 
ing from the Red River Valley to the 
foot-hills of the Rocky Mountains, 
rising to the west in three terraces. 

(2) The Rocky Mountain ) Regions, a 

(3) The Pacific Sloi^o j wooded 
country, containing three mountain 
ranges — the Rockies, the Gold Moun- 
tains and the Cascade Range. 

Froduclions. — The natural resources 
of the Dominion, although very great, 
are not fully developed, because most 
Canadian products are shut out by 
duties from their natural markets in the 
United States, but trade with the 
United Kingdom is greatly on the 
increase, and is being fostered by both 
Governments. An area, about half 
as large as England, is devoted to crops, 
the chief of which are wheat, barley and 
oats. ^luch more is pasture land for 
cattle rearing and ' airy farming. The 
forests of Canad are of vast extent, 
and the timber, chiefl 3 ' white pine, 
exceeds in value that of any other pro- 
duct. The principal lumbering area 
lies to the north of the River Saint 
Lawrence, to which the felled timber 
is floated down the many tributaries. 
The fisheries rank next in importance, 
the produce being worth about four 
millions sterling annually. ' The cod 
of the Atlantic fisheries, and the salmon 


of the Pacific rivers, are the most valu- 
able kinds caught. The most important 
of the minerals is coal, although copper 
and nickel are mined, and gold has 
recently been discovered in the basin 
of the Yukon, where Dawson City 
has sprung up as if by magic. 

Commerce . — The principal manufac- 
tures of Canada are those of her own 
products, leather, lumber and grain. 

The commerce of Canada is mainly 
with the Mother Country and the United 
States, and is about equally divided 
between them. The principal exports 
are forest products, cheese, cattle and 
fish. The leading imports are iron 
goods, wool, coal, and sugar, the last 
two being imported from the United 
States. 

The principal articles of trade between 
Canada and Great Britain are as 
follows : — 

The Imports, from Canada to the 
United Kingdom, which annually 
amount to about twenty millions ster- 
ling, consist chiefiv of the following 
articles : — 

Millions £ 


Wood and timber . , . , 5J 

Corn and meal 6 

Cheese, butter and eggs . . 4^ 

Animals 

Bacon and ham ij 

Kish 1 

Skins, furs and leather ... J 


The Exports to Canada from the 
United Kingdom, which annually’ a- 
mount to less than half the imports, 
consist chiefly of 

^lillions £ 

Woollen goods H 

Cotton goods 1 

Metals 1 

Clothing and hats .... I 
Merchant Fleet . — The Domiaion of 
Canada has a larger merchant licet than 
any other British Colony, including the 
Empress Line of steamships, which 
runs from Vancouver City to Japan 
and China, calling at Yokohama, Shang- 
hai, and Hong Kong, carrying the 
British mails ; the Canadian-Australian 
Line, which, starting from Vancouver 
City, communicates with Hawaii, Fiji, 
New Zealand and Australia ; and the 
Canadian Steamship Company, whose 
vessels ply between Paspebiac, on 
Chaleur Bay, and Milford Haven, in 
^Vales, The Canadian Government are 
about to start a new fast steamship ser- 
vice between Halifax and Liverpool. 
The British Government have under- 
taken to provide a subsidy of £76,000 
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Jlaihriii/y. — 'I’ho two rliirf rnilwny I 
liiws Hto \lio L'unmiiiMi-i’ai'itio iiiui Uk> 
Grniul Tn.iik. 

Tlio Craiiu Trunk Unilwny fonu'< n 
coiuimious lino tlironpli tho provinco-i 
of Ontnrio nncl Qiiolioc. '] lio fii.-icin 
extremities of the line are l,>uel)ec iiml 
I’orilnmt (Maine. L .S.), and it extends j 
wcstwiird to iJetroii and Clneago. It | 
su])|iiies the means of comrnnmealion 
with Montreal, Toronto, llainiittai, 
Niapara. ami all the jirmcipal towns in 
the provinces of Qnchee and Ontario. 

Tlie Canadian - I’acitic Itailway 
ftr.'tchc.s across the entire conlinent 
from .'.ontreal to Vancouver City, a 
distance ol nearlv three thousand miles. 

■j Jlc’TJtOVJ.NCh.S. 

Nova ,?cotta. — Nova Scotia, incliidinp 
tho poninsulii ot that name and tlie 
Island ot Ca] o breton to tho north-east 
of it, is about two-thirds the ti/x- of 
Scotland, and has a population .some- 
what greater than that ot Hiriningham. 
In tho northern part of the provineo are 
rich depotiis ot coal. Having many 
lino natural harboiir.s, ship-binluing and 
tho lislieiie.s are tho two princiinil in- 
dustiies ; and most of the Canadian 
export of fish is from this province. 

Tho only largo town in Nova Scotia 
is Halifax, tho capital, with a poinilation 
not quito half as great ns its iiamesako 
in tliiglund. As a sen-port it ranks 
tliird 111 tho Hominion, being seUtoin 
closed by ice. Halifax is a trading, 
rather than a ninnufncturiiig, town, but 
it does some siigar-relining ami cotton- 
f,pinning. The splendid harbour is 
doionded by forts, and tho town is 
garris,..neJ Uy British troops. 

Hriiicc Auward Island. — Brinco Ed- 
ward island, tho smallest of tlio Cana- 
dian provinces, is about equal in area 
to tue county of Norfolk, in England, 
altluHigli it is less than onc-fourth as 
densely iiopulated. It is situated to 
tile south of tho Gulf of St. bawrence, 
between Now Brunswick and Nova 
Scotia. 

Charlottetown, on n commodious bay 
of tho south const, is tho capital. It 
is n littlo place, having a population 
about equal to Lowes, in Sussex, Some 
wooden ship-building is done here, whiie 
grain, potatoes and tish are exported. 

Aew Urtinswick. — New Brunswick 
joins Maine, U.S., on tho east. It is 
nearly as large as Scotland, and lias a 
population about equal to that of 
Sheltield. As this province has a great 
forest area, the people are engaged in 
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liimhciint'. sliip-htiildinc. ami fi'diinp. 

KrodiTifton, the ciq ital, a ."mall 
town, ahout ninety mile" from the 
moiitli of the St. .lohn Miver, rather 
less ill "i/e ihan Ilerltord, i" a cetuie of 
the liimleT trade. 

St. .lohn, the larped place in the pro- 
vince. hie: a line harlionr on tlie Bay of 
Kiiudy at the nimitli of the river of the 
siiine name. It" population i" eqmil 
to that of Carli"l(> ; ami, its it." luirhour 
i" never elo"ed by ice, its foreign com. 
iiierce rank." next to Halifax among 
C'amidian port". St. .lohn exports 
liiuher, li"h. ami furs. 

Chrr;<fc. — Guehec, a province of vast 
"i/e. most of which i" forest ami wilder- 
lUV". oeciipic" the lower part of the basin 
of tile Hiver St. Lnurenei-, hnt tuo- 
thirds of its area have never been 
exph'red. The chief iiutiiral production 
IS tmiher ; ami the population miiiiher- 
mg over a n.illion and a half, four- 
lilihs of whom are of ITeiicIi dc.seeiit, 
live near the Kiver St. Lawrence, and 
in the region between that river and the 
hoiindary of the eastern L'niteil States. 

Montreal, about the same .“i/.e ns 
Bradford, in Vork.sliire, the largest city 
of the Unminion of tlanada, i.s .situated 
on an island in the Kiver St. Lnwreneo, 
at the spot where the Ottawa Kiver 
flows into it. Tho river is navigable 
to this point- for ocean steamships, 
and .Montreal has a larger foreign trade 
than any other Caimdinn port. Tho 
St. Lnwreneo rapids, just, above tho 
city, arc avoided liy nio.ms of tlie 
Lnchiiio Canal, which also furnishes 
svatcr-power for tho factoric-s of Mont- 
real. Tho river front is lined, for nioro 
than a mile, with fine docks ami wlinrve.s, 

Quebec, tlio capital of tho colony, is 
situated on tho Kiver St. Lawrence, 
near tho liend of tho estuary. Tlio 
population of the city is a little' greater 
than that of Northampton, and tho 
only business of noto is tho export of 
timber. 

Uiitiirio.— Tho Province of Ontario, 
aboi.t two-thirds tho size of Quebec, is 
ncaily twice ns largo ns tho United 
Kingdom. Tho nortlioni half is n 
wilderness, and tho greater part of tho 
population of just over two millions 
occupies t)io peninsula between Lukes 
Ontnrio, Erie and Huron, The land 
is generally very fertile, and tlio climate 
in tho south-western part is warm 
enough to ripen grapes for making 
wine. ° 

Toronto, on a hno harbour of tho 
northern shore of Lake Ontario tho 
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capital and chief city of this province, 
has a population nearly equal to that 
of Newcastle-on-Tyne. It has groat 
shipping interests on the lakes. 

Hamilton, the Birmingham of Canada, 
at tliejwestorn extremity of the same lake, 
has a population equal to that of Great 
Yarmouth. 

Ottawa, the seat of the Dominion 
Government, is a trifle larger than 
Worcester. It is situated on the River 
Ottawa, about 100 miles west of Mont- 
real. Like many other river-ports of 
the Dominion, its prineipal business 
is connected with the timber trade. 

Manitoba. — Manitoba, a thinly peopled 
province, slightly less in area than the 
United Kingdom, has a population less 
than that of Portsmouth. The fertile 
lands of the Red River basin are well 
suited for wheat culture, and that cereal 
is the principal product. 

Winnipeg, near the lake of the same 
name, is the capital and chief town, 
being about as large as Gloucester, It 
is an important station upon the Cana- 
dian-Pacific Railway, and communicates 
by river and railway with the neigh- 
bouring United States. 

British Columbia. — British Columbia 
is the name given to a vast western 
region, nearly twice the area of France, 
having a few small towns in its south- 
western part. The tDtal population 
is less than 100,000, or about equal 
to that of Birkenhead. Coal of ex- 
cellent quality is mined at Nanaimo, 
on Vancouver Island. There are ex- 
tensive forests, and the salmon fisheries 
are yearly increasing in value. 

Victoria, the capital, is a small town, 
about as large as Stafford, at the south- 
eastern extremity of Vancouver Island 
The fine harbour is a British naval sta- 
tion, and the head-quarters of the 
Pacific fishing fleet of the Dominion. 

Vancouver City, on the mainland, 
opposite Victoria, about the same size 
as Victoria, is the western terminus of 
the Canadian-Pacific Railway. 

New Westminster, a little town about 
the same size as Dorchester, is the port 
of departure of the Empress and Cana- 
dian-Australian lines of steamships. 

The Provisional Districts. — Between 
Manitoba and British Columbia, the 
temperate regions of Canada have been 
mapped out into the four districts of 
Assiniboia, Saskatchewan, Alberta, and 
Athabasca. 

Assiniboia, the most south-easterly 
of these districts, is a splendid wheat- 
growing country, through which the 


Canadian-Pacific Railway runs. It is 
about the size of Great Britain, but con- 
tains only a few people at present. 

To the north of Assiniooia lies the 
district of Saskatchewan, which is 
nearly as large as Italy ; and, in time, 
will become a rich agricultural country. 

Sheltered by the Rocky Mountains lies 
the rich grazing country of Alberta, 
which is also rich in minerals ; and 
lastly, to the north, we have the dis- 
trict of Athabasca, of which little at 
present is known. 

To the west of Hudson Bay is the 
hunting and fishing district of Keewatin, 
a tract of land more than twice as large 
as the United Kingdom. 

The unsettled Provisional Districts 
of the north, formerly the north-west 
and north-east territories, stretch from 
the boundaries of the districts men- 
tioned above right away to the icy 
shores of the Arctic Ocean, and still 
further north, to include the frozen 
islands within the Arctic Circle, where 
polar bears and seals roam over the ice, 
and where gigantic whales abound. ■ 

Money, Weights, and Measures . — 
The standard of money is the dollar 
of 100 cents. The value of the money 
of the United Kingdom is legally fixed 
as follows : The sovereign, 4-Stl dollars ; 
the crown, P2 dollars, and the half- 
crown, florin, shilling, and sixpence at 
proportionate values. Canada has no 
gold coinage of its own, but the English 
•sovereign and the United States gold 
eagle of 10 dollars, wdth its multiples 
and halves, are legal. Notes are issued 
e.xclusively by the Government for 
1,2, and 4 dollars, as well as for 25 cents, 
but no bank is permitted to issue notes 
for a less sum than 5 dollars. 

The legal weights and mea.sures are 
the imperial yard, the imperial imund 
avoirdupois, the imperial gallon, and the 
imperial bushel. By an Act of Parlia- 
ment of 1879, the hundredweight was 
declared to be 100 -'lbs. and the ton 
2,000 lbs. avoirdupois, as in the United 
States. 

Canada has joined the Imperial Penny 
Postage, and letters are, therefore, 
transmitted at the rate of one penny jier 
half omice. Jlails are despatched by 
different routes four times a week, and 
the time of transit varies from nine to 
fifteen days, the former being the 
average for Montreal and Quebec, the 
latter for Vancouver. The cost of tele- 
grams ranges from Is. to 3s. 2d. per word. 

CANAL. (Fr. Canal, Ger. Kanal, Sp. 
Canal.) 



Gan] 


ViUSiNuss man’s GUinn'. 


[Cap 


J.- 


An arlificinl water-way for tlio passage 
of bavgos and small vessels. 

The advantages attached to oanal 
transit are : — 

(1) The method of carriage is so 
tender to the articles carried that no 
damage is likely to take place in transit. 
There is neither pitch nor toss as at sen, 
and there is a total absence of the shaking 
so common on railways. Canal traffic 
is ospocially valuable for the carriage 
of coal. 

(2) In the use of goods for shipment 
or vice versa, -canal boats can go direct 
to the ship’s side, without the necessity 
of going into dock, and without U'nn- 
shipment. 

(3) The cost of carriage is much 
ohoajrer by water than by rail. 

The great disadvatrtago as compared 
with railway transit is loss speed. But 
this only arises when there are direct 
fast services of express goods trains. 
In marry cases the railway advantage 
is irothing, but there is a saving of time 
when it comes to deliver}’. 

The canal system of each country is 
referred to under separate headings. 

CANCEL. (Kr. Anntdcr, Gor. amtul- 
iicren, Sp. Caiicciar.) 

'I'o render a document of no legal 
offcot. In commercial matters it is 
the usual custom to write the word 
" cancelled ” across the document, and 
to follow with the signatures of the 
parlies. 

CANDLEMAS DAY. The 2nd February, 
one of the Scottish Onarter Days. j 

CAPACITY. (See Conlracl.) 

CAPE COLONY. Capo Colony in- 
cludes tho part of Africa south of tho 
Grange River, and, in addition, tho 
diamond fields of Griijualand \Vcst, 
British Boehuanaland, and Wallisch 
Bay to the north of tho Orungo River 
are ineinded within its limits. 

'riio area is nearly four times that of 
Kngland and Wales, but tho population 
is only a little over two millions and a 
quarter, of whom only one-fourth aro 
of Kuro])enn origin. 'Die majority of 
tho white people aro Butch in the West, 
English in tho East. 

b’urfacc . — The surface of Capo 
Colony consists of a series of terraces 
separated from each other by mountain 
ranges which run parallol with tho const. 
Between tho mountains and tho sea 
in the south-western part of the colony, 
the chief grain and wine growing dis- 
tricts are to bo found. Between tho 
loftiest ranges of mountains lies tho 
Great Karroo, an elevated table-land. 


70 miles Vide, whore sheep and ostrich 
farming is; earned on. Still fuit her 
northwrrd !tho tahlo-land is higher still 
and it is hero that the chief minerai 
district of the colony is situated. 

liivcrs. — 'Tho\ rivers of Capo Colony 
are numerous, but useless for navigation. 
They flow in deo’p ravines, and aro either 
impetuous torrofits in the rainy season, 
or olso inoro brooks tlviriug dry outlier. 
Tho largest is tiio. Orange, which partly 
forms tlie norlhorti liouiidnry ot the 
colony. 

Climate and Product>ons.~Tm climate 
ot Capo Colony is healthy, but dry, 
and this dryness rondors it a snitablo 
resort for ]ieoplo snIToring from lung 
diso.asos. The vegutatinn is niarkcd 
by the iiunibor of brightly coloured 
flowers, especially lioatlis, and dense 
thorny thickets of aloes, called “ bush.” 
Tho native nniiniils aro rotreating to the 
north, hut oloplmiit.s and capo hiifTnlocs 
are still to he found in the forests of tho 
south const, and -springboks are mmier- 
ous in some inivts. 

Industries and Commerce. — Dianiond* 
mining and sheep-farming are the in- 
dustries of greatest inqiortiincc ; and, 
accordingly, diamonds and wool aro 
tlio most viiluiihio of tho exports. An- 
gora hair, ostrioh feat hors, hides, and 
skins are also produced and exported. 
Tho imports aro cotton and woollen 
goods, about half tho trade being with 
tho Mother Country. 

Th oxiiorts to the United Kingdom 
roach an nniiiml viihie of over H millions 
sievliiig, the cliief of wliieh are : — 

Binnionds, £4,r>00,000 ; wool, 
£3,000,000 ; hides inid skins, £700,000 ; 
ostrich foiithci-3, £.'>00,000 ; and copper 
ore, £300,000. 

Tho iiiqiorts from the United King- 
dom reach an annual viilno of 1 1 millions 
sterling, consisting chiefly of : — 

Metal goods of all kiiuls, £3,2r)0,000 ; 
clothing and textile fabrics, £3,2.50,000; 
leather, £500,000 ; hooks and paper, 
£300,000 ; coal and furniture, about 
£200,000 each item. 

Tou’ns. — There are several flourishing 
towns on or near tho southern coast. 

Capo Town, tho capital of the colony, 
a place, including suburbs, about ns 
largo as Plymouth, lies at tho head of 
Table Bay, twenty miles to tho north 
of tho Capo of Good Hope. The har- 
bour has a fine breakwater and docks, 
and Capo Town is a much frequented 
port ot call, wool and 'copper being the 
chief exports. Tho labouring classes 
consist of negroes and Malays. 
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Port E!i7,nbeUi, on Algoa Baj', SOO 
miles oast of Cape Town, is a busy seaport. 

Kimberley is in the centfo of tlio 
cliamoncl mines. 

ifoi/tray^, — There are three main lines 
of railway, vi?,. : — 

(1) The Western, running from Capo 
Town, through Kimberley, to Bulawayo, 
in Hhoilesin. 

(2) The Midland, from Port Eliza- 
both to Nnauwpoort, where it branches 
(a) to Bloemfontein and the Transvaal, 
and (!)) to Do Aar Junction, where it 
joins the Western. 

jj) The Eastern, from East Condon to 
Aliwal Xorth, branching off at Burghors- 
dorp, joining the Midland at Spring- 
fonlcin. 

Mails are do.spnielied to Capo Colony 
and for South Africa generally oven’ 
Saturday. Capo Town is siluatod 5,070 
miles from Southampton, and the time 
of transit is seventeen dny.s. The cost 
of telegrams is 2^. Orf. per w ord. 

CAPITAL. (Er. C’apiVaf, Qor. Kapilal, 
Sp. Capital.) 

In an economic sense, capital is 
defined n.s that jjortion of wealtii which 
is sot aside for future jiroduetion, H 
is thernforo immaterial in wliat tlio 
wealth of a particular jiorson consists. 
No portion is oai)itnl tmlosa thoro is an 
intention on tlio jiart of tiio owner to 
put it apart for tiio purpose of repro- 
duction. Dmisod or unemployed wcaltli 
is not capital. 

Eor the saUo of distinction capital is 
divided into fixed and circulating, 
positive and negative. 

Fixed capital is that portion of wealth 
wliieli is expended upon land, build- 
ings, railways, etc. Notliing can really 
bo fixed, because tlioro must bo tlio 
inevitable wear and tear which roqniro 
ultimate roplnocmcut, iml Ibo name is 
ciinvoniont as distinguishing tluit portion 
of wenltli wliicli is not oxhaustocl in one 
act of reproduction from tliat wliich is, 
and is called ciroulaling capital, beenuso 
it needs constant renewal. 

I’ositivo capital is that portion of 
■wealtii which is rejirosontod by money, 
liiiildings, stock-in-trade, and all mn- 
tonal objects, wliilst ncgalivo capital 
Consists in credit, such as tlio riglit to 
demand payment for a debt. 

In a oommoroial sense the wliolo 
of the property and assets of a biisine.ss 
undertaking constitute its oapitai. In 
a partnership it is the amount wliicli 
tlio partners jointly suhscriho for the 
carrying on of the undertaking, and in 
a joint-Btook company it is the sum 


subscribed by the sliaroliolders for the 
purpose of being applied to the estab- 
lisliment or extension of the company’s 
business. 

In the on.so of a joint-stock company, 
tlio sum which it is proposed to raise 
ns capital is named in the Memorandum 
of Association, and this is called tlio 
“ nominal,” " nuthorizod,” or “ regis- 
tored ” capital of the company. When 
tlio wlioIo of tlio capital is not taken 
up, that wliicli is represented by the 
number of shares liolcl by tlio members 
is called the “ issued,” or “ subscribed ” 
capital, the remainder being “ unissued.” 
Tluit portion of the issued capital which 
is actually paid by tlic members of 
tlio company is cnfled tho “ paid-up ” 
cnpilnl, tho roninining portion for whicii 
tho shareholders aro Tinblo being known 
ns tho “ unpaid,” or “ uncalled,” capital. 

A limited company may, under section 
6 of tho Companies' Act, 1870, by special 
resolution declare tlinn anv portion of 
its capital which lias not lieen nlroad}’ 
called up shall not he capable of being 
called up except in the event of, and 
I for tlio purpose of, the company being 
wound up, and tlioroiipon such portion 
of capital shall not bo capable of being 
called up, except in tho event of, and 
for tho piiri>osos of, tlio company being 
wound up. 

Sinco a solo trader, or tho partners 
in n partnership bnsino.ss, are liable for 
tho whole of the liabilities of tho con- 
cern, lio or they may increase or reduce 
llioir capital at will. A joint-stock 
company can only do either of these 
tilings liy special proceedings. In order 
to increase tlio capital n special reso- 
lution must \)o passed to tliat otTect, 
unless )iroviRion lias boon made for an 
increase by the Articles of Assooiation. 
If it is desired to roduco tho capital of 
tlio company, a potition must be pro- 
sented to the court for tho purpose, and 
tho permission -will not bo granted 
unless good cause is shown why tlio 
reduction shuiild bo made, and unless 
it is iniido olear tliat tho interests of all 
existing creditor-s are safe-guarded. 
Even wlion permission is obtained to 
reduce capital, tlio company will gener- 
ally ho oompollod to add tho words 
” and reduced ” to its name for such 
period as tlio court may direct. Tiiis 
j3 for tlio protection of tlmso wlio may 
afterwards hove business relations v.ii.i 
tlio company. 

capital account. (Pr. Oompto do 
Oapitai, Gor. Kapiialkonlo, Sp. C'uenia do 
Capital. ) 
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In the stntomont of tlio fintincinl 
nflnirs of groat . public companies, the 
capital account is that which is concerned 
with tlie capital stock of the company, 
In railway concerns, for example, the 
money obtained for sltarcs, or stock, 
and upon debentures, constitutes the 
capital of the railway company, and 
servos as the source whence the directors 
may obtain the means of purchasing 
land, locomotives, rails, carriages, and 
overjdhing else necessary for the work- 
ing of the lino. Entries concerning the 
money and the proceeds of tho money 
will ho made on opposite sides of tho 
account, tho latter, with an allowance 
for wear and tear, always being kept 
at such a height ns to balance tho former. 
Upon the commencement of business, 
the opening of tho railway for traflic in 
the case just suggested, another account 
is commcnced,callcd tho revenue account, 
which is kept totally distinct from tho 
capital account. 

CAPITALISTS. Fr Capilalistcs, Gcr. 
Kajiitalistcn, Sp. Capilalista.) 

Persons who have sums of money 
sunk in trade or advanced in speculation, 
or those who possess a largo sum of ready 
money. 

CAPITALIZATION. (Fr. Capitalisation, 
Gor. Kapitalisicrung, Sp. Capitaliza- 
cidn.) 

The act of converting into capital. 
Tho corresponding verb is “capitalize” 
(Fr. capiiatiscr, Gor. kapitalisicrcn, Sp.’ 
capitalizado). 

CAPTAIN’S ENTRY. (Fr. Declaration 
du capitainc, Gor. Dcklaration des Kapi- 
tdns, Sp. Declaracion del capitan.) 

A provisional entry passed by the 
cairtain of a ship, when it is desirable 
to discharge the whole of tho cargo at 
some particular place, or in cases where 
the merchant has omitted to pass tho 
prime entry within the proscribed time. 

CARAT. (Fr. Carat, Gor. Karat, Sp. 
Quilate.) 

Tho name of tho seeds of tho Abys- 
sinian carat-flower, which, being very 
equal in size, were used in weighing gold 
and precious stones. At tho present 
day, tho carat as applied to gold signifies 
its fineness and purity. 'Ihus, if tho 
piece tested is all gold, it is said to bo 

21- carat gold. The gold of tho English 
coinage, from tho necessity of using a 
small portion of alloy to harden it, is 

22- carat gold ; if only half of a piece of 
metal is gold, it is said to bo 12.carat gold, 
and so on. In the weighing of dia- 
monds tho carat is used, but then ns a 
weight and not ns a measure of fineness. 


It is equal to four diamond grains, or 
3"17 grains troy, and is divided into 
various smaller weights. 

CARGO. (Fr. Oanjaison, Gor. Ladung, 
Sp. Varga.) 

Tho gencrnl name for all tho poods 
and merchandise carried on board a 
trading vessel. Tho “ dcck-cargo ” is 
that portion which is carried on deck, 
and is not usually included in tho policy 
of mnrino in.surance. Tho “ cargo- 
book ” rccord.s the names of tho vessel, 
tho owner, tho shippor-s and consignees, 
tho ports of departure and destination, 
tho time of departure, and other par- 
ticulars for tho in.spcclion of tho officers 
of the Cu.stom House. 

A person wlio is often sent uith a 
ship in charge of tho cargo, and who 
is authorized to dispose of it to tho best 
advantage, is called tho “ siqiorcargo.” 

CARGO BOOK. (Fr. Livre il'etUrcr ct dc 
sortie, Gor. Ladcbuch, Sp. Libro dc cri- 
tradas y salidas.) 

A book kept by .ship-brokers, contain- 
ing the weight, mark, ntimhcrs, and 
measuromont of all good.s taken on 
board ship, and stating whether they 
wore received by land or water. 

CARRIAGE. (Fr. Port, prix de trans- 
port, Ger. Kracht, Sp. Acarrto.) 

The charge made for conveying poods 
from one place to another j generally 
applied to goods sent hj\ rail. (See 
Cartage.) 

CARRIER. (Fr. Voituricr, Gor. Spedt- 
tear, Sp. Arricro.) 

A common carrier is a person who 
undertakes as his particular business 
tho carriage for hire of goods from place 
to place, lor any persons who choo-so to 
employ him. Such are tho persons who 
convey goods from town to town, or 
country to country, by carriages, barges, 
or ships. Itailway companies are only 
common carriers to tlie extent to which 
they carry goods generally by profession. 
But a person who coin'oys passengers 
only is not a common carrier, nor is tho 
person who carries casually under a 
special contract. 

Duties of Common Carriers . — A com- 
mon carrier is legally bound to carry 
goods of tho class ho professes to carry 
lor any person who oilers them for that 
purpose, and who is willing to pay the 
usual and reasonable charges for tho 
same. In tho absence of a special 
contract ho must carrj’ by tho ordinary 
or reasonable route, though not neces- 
sarily tho shortest, oven when ho is 
entitled bj^ statute to charge a mileage 
rate. Ho must also deliver the goods 
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without unreasonable delay. 

His duty is to deliver to the consignee 
at the place where the consignee desires, 
or, if no destination is named bj’ the 
consignee, at the place directed by the 
consignor. 

A common carrier is not compelled 
to take goods if his carriage is already 
full, nor if the goods are not of the 
character ho professes to carry. More- 
over, he can decline to accept goods which 
w’ould subject him to extraordinary 
risks. By statute he may refuse articles 
of a dangerous nature, such ns nitro- 
gljmerine. 

Liability at Common Law . — The lia- 
bility of a common carrier at common 
law is very great. The carrier is pre- 
sumed to undertake to carrj’ safely and 
securely. He is, in fact, in the position 
of an insurer. And the liability lasts 
as long as the goods are in his custody, 
that is, not only during transit, but for 
a reasonable time afterwards, until the 
goods are delivered to the consignee. 
After the lapse of a reasonable time — 
the length of which depends upon the 
circumstances of the case — the carrier 
is only liable for negligence unless it is 
otherwise agreed between the parties. 

This heavy liability, arising from any 
cause, is subject to three exceptions 
at common law. The first is the “ act 
of God,” by which is understood some 
unforeseen accident or natural cause 
which could not have been prevented 
by any reasonable foresight. The 
second exception is an act of the King's 
enemies, and the third is that which 
arises from any “ inherent vice ” in 
the goods carried. The term “ in- 
herent vice ” has a wide meaning, and 
includes natural deterioration and bad 
packing. Also if special care is required 
in the conveyance of goods, the carrier 
must be informed of the fact in order to 
fix him with liability. 

Except in so far as the common law 
has been modified by statute, the lia- 
bility of the common csiirier remains 
what it was. But it was always open 
to the parties to make special terras 
limiting that liability. For this purpose 
express notice ivas necessary. But 
if it could be shown that a general 
notice of limitation of liability had been 
brought homo to the consignor, it was 
sufficient. If, for example, when goods 
were delivered by the consignor to the 
carrier, a ticket with general conditions 
printed upon it was handed to the con- 
signor, there was strong evidence that 
the special conditions were known and 


approved. But such evidence was not, 
and is not, conclusive. It should, how- 
ever, be noticed that anj’ agreement 
or condition exempting the carrier from 
liability for any loss or damage arising 
from wilful misconduct or gross negli- 
gence, is void. 

Land Carriers Act, 1830. — This was 
the first -Act limiting the common law 
liability of carriers. It applies only to 
carriers by land, or, if the carriage is 
partly by land and partly by sea, as long 
ns the goods are on the land portion of 
their journey. 

The object of the Act was to prevent the 
frequent hardships which arose from 
the loss by the carrier of valuable goods 
packed in small compass, and to accom- 
plish this end it was enacted, among other 
things, 

(1) That tho carrier should be in- 
formed when ho was carrying anything 
especially valuable, so that he might 
give it a corresponding measure of 
protection ; 

(2) That he should be entitled to 
charge an extra sum for carriage to 
compensate him for his additional 
responsibility and trouble. 

'The value of tho goods — which means 
the value to the consignor, not the price 
charged to the consignee — is fixed at 
£10, and the articles include such 
things ns coin, precious stones, jeweller}’, 
ivatches, negotiable securities, pictures, 
glass, china, and silk. If, therefore, a 
package containing such articles, of a 
value exceeding £10, is delivered to a 
carrier, information as to the nature 
of the goods and their value must be 
given at tho time of delivery. Tho 
carrier is then entitled to make such 
increased charge as lie has given general 
notice of in his office or other place ot 
business. A neglect of this precaution 
on the part of the consignor to give 
notice of the value of the goods will 
exempt the carrier from all liability, 
except loss or injury arising from the 
felonious acts of his servants, or from 
his own personal misconduct. , 

Tho Act further provides that no pub- 
lic notice shall limit the amount of the 
liability of a common carrier, but it is 
still open for the parties themselves 
to come to an express agreement. 

The Act does not apply to the luggage 
which a passenger takes with him On a 
journey. If this is lost, stolen, or in- 
jured, without any default on the part 
of the passenger, and tho luggage is 
personal, the carrier is responsible for 
tho loss, theft, or injury. 
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Uaihrnii and Canal TraPic - lo/, 1854. — 
It lins boon stiitotl nbovo timt railxvny 
oomjinniox nro not nocossnrily common 
cnrriorB. To moot iho caaoa ot pncb 
coinnanios, anil nlao to initipato tho 
Imr-sli construction of tlio conrta in 
turninp what wore practically public 
notices into sjiocial contracts, the above- 
nainoil Act of 1854 was jiasseil. Hy 
this Ptatuto railway and canal coin- 
lanioa nro forbidden to limit their 
i.ibility, ns carrior.s of poods, bj- special 
agrconionts, nnloss 

(1) The special contract is pipned by 
tho consignor of the poods or bis npont, 
and 

(tl) Tho terms of the contract nro 
hold hy tho court to bo “ just and 
roasonnblo.” 

What will bo hold to be “ just and 
roasonablo " must depend upon the 
particular facts of onch case. 

Tho sovonth section of the Act jiro- 
vides that, unless a hiphor value has 
heen iiroviously doelarod, no greater 
dnmapo.s can bo recovered for animals 
convoyed than £50 for a horse, £15 per 
head for neat cattle, and £ 1 ! per head 
for sheep or pips. 

A lator statute, pns.scd in 18118, has 
somowhat modified tho provisions as to 
])ublio notices, pivinp tliom a certain 
amount of validity in siiecial oases. 

Merchant Shipping Act, 1894. — The 
common law liability of tho ship-, 
owner, as to enrriapo, was jirecisoly tho 
same n.s that of a land carrier. It xvns 
tho custom, however, to limit that 
liability by moans of charter-parties 
and bills of lading. These wore, and 
nro, tho special contracts made hotween 
tho consignor and tho ship-owner, and 
are noticed under thoir respective hcnil- 
ings. But ns tho common laxv liability 
of the land carrier was limited by special 
statutes, BO tho liability of tlio ship- 
owner xvns diminished by legislation, 
the last principal Act upon tho subject, 
which is prnotienlly a codification of 
tho law on shipping, being tho Merchant 
Shipping Act of 1894. 

Tho main provisions with respoot to 
oarringo nro tho following : — 

(1) Tho ship-owner is oxompted from 
all liability for loss or dnmago by firo 
xvhioh has happonod without his actual 
fault or privity. 

(2) No claim can bo sustninod for 
loss or damage caused by robbery, 
ombozzloinont, or thoft of such things 
ns gold, silver, jowollory, or precious 
stones, unless the nature and tho 
value of tho same hnvo boon declared 


in writing to the ship-owner or master 
at the time of shipment. 

(:i) No liability is incurred wIiitc loss 
or damage has occurred uhilsl the ship 
was under tho control of a pilot, uho “0 
employment was compulsory. 

(4) The amount of damages rcoover- 
ahlo, where loss or damage has occurred 
without the actual default or jirivity 
of the owner, is limited, in rcsjicct of 
goods to £8 per ton of the ship’s tonnage, 
and in respect of loss of life, or personal 
injury, either alone or coujiled with 
loss or dainiigo to poods, to £15 per ton 
of the shi|>'.s tonnage. 

Itighls aj the Carrier . — The goods must 
be liehvered to tho carrier iieeorditig 
lo the agreement, and the agreed re- 
muneration must be jiaid to him. The 
amount of the remuneration must he 
reasonable, though at eoniiuon law it 
need not be uniform. .Although no 
claim for payment can be made before 
till? gooils are delivered for carriage, 
there is no obligation, in the ahsenee of 
s| ecial agreement, to carry before the 
pavment has been made. ’I'he most 
viiiuabli ‘ right of tho carrier is that of 
hen. that is, the power of retaining the 
g aids whieli he is einjiloye.l to carry until 
his charges are jiaid, either by the con- 
signor or the consignee. 

CAnnYlNC OVER. (I'r. llepart. Oer. 
lleportgenehdjt, Sp. Iteparte.) 

\ Slock Kxeliange term, signifying 
tho postponement of the settlement 
of an account from one settling ilay 
to another, allowances, contango or 
backwardation being made for tho 
accommodation. The same arrango- 
mont can be made in mo.si of the other 
oxolmnpe.s, and when securities aro thus 
Iransfcrre.l from one prompt day to 
anothor, they nro s.ii 1 to bo carried at 
xvhatcvor may bo the iioreentapo charged. 
(Seo Stock Kxchange ) 

CARRYING TRADE. (Fr. Tran.ipart dc 
inarchmdiscs,' Oer. Frachijcschdft, Sp. 
Tran/tporlc dc mercancias.) 

This refers cither to tiio traflio which 
is carried and handled by tho railway 
companies, carriers, and' tho like, at 
homo, or to tho shipping trade in general 
curried on with tho vessels which go to 
and from certain ports at home, or porta 
beyond tho seas. 

CART NOTE. (Fr. Lc.ttrc dc voiturc, 
Gor. ]dcglcit.<ichcin, Hp. Nota dc conducciun.) 

A note used by the Customs, which i.s 
sent with lockod vans when duti iblo 
poods aro removed from one jilaoo to 
another, oitbur for sliipmcnt or ware- 
housing. 
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CARTAGE. (Fr. Cliarriagc, charroi, ! 
Ger. nollgdd, Anjuhr, Sp. Acarrco.) 

A cliorgo made by railway companiea, 
carriers, and others, for carting goods, 
either to their destination, or to the 
docks for shipment. 

CARTAGE dOTE. (Fr. Note des frais de 
charroi, Ger. Anjuhrrechnung, Sp. Nola 
de gaslos de conduccidn.) 

A statement of the amount due for the 
cartage of goods. 

CASE OF NEED. (Fr. Au besoin, Ger. 
Notadrcsse, Sp. En caso necesario.) 

This is an indorsement sometimes 
put upon a bill of e.vchange, naming a 
person who will guarantee payment 
for the honour of the drawer, or one 
of the indorsers, should the bill not bo 
met at maturity. The usual form is 
this : — 

Jn case 0 / need apply to 

Messrs. A. S. dj Co., D. E. 
and it signifies that if the bill is not 
paid at maturity, Jlessrs. A. B. & Co. 
■will pay it for the honour of D. E., who 
is the drawer, or one of the indorsers. 

CASH. (Fr. Argent, especes, Ger. 
Kasse, Sp. Caja.) 

In a -ivide sense the word cosh, which 
is derived from the French, caisse, 
a chest for the purpose of containing 
money, may mean not only ready money, 
but also bills, drafts, bonds 'and all 
readily negotiable paper. “ Generally, 
it would seem that documents of all 
kinds payable on demand, or that can 
immediately bo converted into money, 
are spoken of and treated as cash/’ 
In a strict sense, however, the term 
cash is limited to coined money and 
Bank of England notes for sums of £5 
.and over, since the latter are part of 
the legal tender of the country. 

CASH ACCOUNT. (Fr. Coinpte de 
caisse, Ger. Kassakonto, Sp, Cuenta de 
caja.) 

In book-keeping this is an account 
to which nothing is carried but cash 
received on the one hand, and from 
which all the cash payments of the busi- 
ness are drawn on the other. The 
balance is called the cash in hand. 
When the balance i.s on the credit side 
the account is said to be in cash ; 
when on the debit side, out of cash. 
_^CASH BONDS. (Fr. Boni, Ger. Barver- 
gutung, Sp, Bono monetario.) 

In life insurance, a share of the profits 
paid to the insured in cash, instead of 
being added to the amount of the policy 
or applied to the reduction of premium. 

CASH BOOK. (Fr. Livre de caisse, Ger. 
Bassenbuch, Sp. Eibro de caja.) 


Tho book in which an account is 
kept of the receipts and disbvirseinents 
of money. 

All business firms use a cash book, 
which serves two purposes. First, as 
being a record of the amounts of cash 
received and paid, together with par- 
ticulars relating to the same, it enable.s 
tho exact amount of one's balance to 
bo ascertained at any period ; and 
secondly, it relieves the journal of some 
of its entries, for when a cash book is 
kept, tho entries appropriate to this 
book are not passed through the journal, 
but are posted direct into tho ledger, 
the cash book itself being treated ns a 
ledger aeeount. 

For small payments it is not unusual 
for a petty cash book to be used, the 
totals of which are periodically passed 
through tho cash book. 

CASH CREDIT. (Fr. Credit de caisse, 
Ger. Barkredit, Sp. CrSdito.) 

A credit granted by a bank on security 
being given — personally or on tlio 
guarantee of another person. In the 
absence of n cash credit a banker will 
frequently allow a customer of good 
reputation and standing to overdraw 
his account, and this arrangement servos 
the same purpose. 

CASHIER. (Fr. Caissier, Ger. Kassic- 
rer, Sp. Cajero.) 

'The person who is chorged with tho 
duties of paying or receiving the debts 
of a business house or corporation. 

CASTING MOTE. (Fr. Vote prepon- 
dcrant, Ger. cntschcidcnde Stimmc, Sp. 
Folo de decision.) 

Tho vote given by tho president or 
chairman of an assembly or meeting, 
when tho votes of those present are 
equally divided, so that a deoision ma,v 
be arrived at by easting tho balance on 
one side or the other. 

At common law a chairman bos no 
casting vote. Tho privilege must there, 
fore be conferred bj’ the regulations 
which govern the meeting. The vote 
itself may be the only vote w-hich a 
chairman may give, but in joint-stoek 
companies it is tho general practice for 
the Articles of -Association to provide 
for the chairman giving a casting vote, 
in addition to voting as an ordinary 
member of the company at its meetings. 

CAVEAT EMPTOR. (See Sale.) 

CELLARAGE. (Fr. Cavage, Ger. 
Kellergeld, Sp. Bodegas.) 

Tho oharge made for storing goods 
in a cellar. 

CENT. (Fr. Cent, Ger. Prozerxt, Sp. 
Ciento.) 



Cen] 


juisiNHss man’s r.iiini;. 


[Ccr 


This is a (orm fieiniontly tiscil in 
coinnioi'ce to donolo a caatain into or 
ratio, being so niuch per liundrerl. 
Thus, five per cent, implies the ]iro- 
portion of £,") to every XT 00. 

In currency, cent is the name of 
certain small coins in various coiintries, 
being the hunclredth jiart of other eoin«. 

In the United States the eent is one- | 
hundredth part of a dollar, or about j 
one English halfpenny ; in Franco the 
centimo is the hundretlth part of a franc, 
about one-tenth of an English penny : 
and in Holland the cent is one-lmndreitth 
part of a guilder, about one-fifth of an 
English ponnv. 

CENTIGRADE. (Fr. Ccntrinndc, tier. 
hiinrlertgradir), Sp. Ccntirjrndn.) 

The division into a hundred ilegrees 
or parts. 

CENTIGRAMME. (Fr. CoUigramme, 
Gor. Centigramm, Sp. Ventigramo.) 

A metric system tveight, the one- 
hundredth part of a gramme. Its : 
English equivalent is 0. l,')4:!2;i of a \ 
grain. 

CENTILITRE. (Fr. CentMre, Ger. 
Centiliter, Sp. Centilitro.) 

The hundredth |)art of a litre, or 
O'OITCOS of an imporml iiint. i 

CENTIME. (Fr. Ccntivie, Ger. Centime, ! 
Sp. Chitimo.) I 

The onu-hundredth part of a franc. 1 

CENTIMETRE. (Fr. Centimetre, Ger. ! 
Centimeter, Sp. Centimetro.) \ 

The one-hundredth part of a metre, ! 
or 0.39.171 of an English inch. Twenty- j 
eight conti'ootres arc almost exactly | 
equal to eleven English inches. 

CERTIFICATE. (Fr. Ccrtificat, Ger. 
Schrijtlicho! Zciignis, Sp. Ccrtificado.) 

A testimony in writing, or a written 
declaration of the truth of some par- 
ticular matter. 

CERTIFICATED BANKRUPT. (Fr. 
liehahilitc, Gor, cntschlngcner Jdankc* 
rottierer, Sp. Jichahilitado.) 

A person .who, having been made a 
bankrupt, holds a rolonso from the 
Court of Bankruptcy, testifying that 
his debts liavo been cancelled by the 
court. 

CERTIFICATE OF DAMAGE. (Fr. 
CerUficat d'avarie, Gor. EcsehddigungS" 
sehein, Sp. Ccrtificado de averia.) 

This is a document in printed form, 
issued by dock companies, when goods 
are received by them in a damaged 
condition as they are landed from a 
ship. They are generally filled in by 
the surveyor of the dock company, and 
the certificate states that the surveyor 
has surveyed ancj parefully examined 


the goods, and that the cause of the 
injury <ir damaite to them is that stated. 
This " d<icument is necessary in order 
j to enable the imiiorter to recover com- 
pensation from tlie undiTwriters of the 
g<iods, or the .shipowni'.-s, as the case 
mav be. 

CERTIFICATE OF IHCORPORATION. 
(Fr. Ccrtificat d' inearpuratinn, Ger. Ein- 
tragung in ilac llnndclsrcgisicr, .Sp. Certi- 
ficadn dc 1 Jtrorporiiridn.) 

This is a certificate issued by the 
Uegisfrar of .loiiit -Stock Companies to 
the etleet that a company lia.s been 
<hilv registered. 

The certificate is in the following 
terms : — 

“ 1 hereby certify that the 

Company, bimited, is this dav in- 
corporated under the Companie.s’ Acts, 
IStJg to 1900, and that the Company is 
limited. 

Given under my hand thi.s day 

of 

(Signature) 

Ucgistrar of .loint-Stock Comi'anies.” 

Such a certificate given by the 
registrar in resisect of any n.s.soeiation 
IS conclusive evidence that all the 
requisitions of the Companio.s’ Acts 
in re.spect. of registration anil of matters 
prcocik'nl and incidental thereto, have 
iieen complied with, and that the 
as.sociation is a company authorized 
to be duly registered under the Cotn- 

C anie.s’ Acts. A statutory declaration 
y a solicitor of the High Court en- 
gaged in the formation of the com- 
pany, or by a person iiamccl in the 
Articles of Association, ns a director 
or secretary of the company, of com- 
pliance with all or any of the said 
requisitions, must bo produced to tho 
registrar, and tho registrar may accept 
such declaration ns sufliciont ovidonco 
of compliance. 

Tho incorporation of a conqiany 
takes effect from the date of incoriiora- 
tion mentioned in tho certificate. 

It is of tho utmost importance that 
tho cortificato of incorporation should 
bo conclusive proof of tho commence- 
ment of tho legal existence of tho com- 
pany. “ When once,” said tho Into 
Lord Cairns, “ tho memorandum is 
rogistorod and tho company is held 
out to tho world ns a coinpanj- under- 
taking business, willing to receive 
shareholders and ready to contract 
ongagoments, then it would bo of the 
most disastrous consequences if, after 
all that has boon done, any person was 
allowed to go back and enter into an 
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examination (it miplit bo years after 
tbe company liacl commenced trade) 
of the circumstances attending the 
original registration and the regularity 
of tiio execution of the document." 

CERTIFICATE OF ORIGIN. (Fr. Ccrli- 
ficat d'originc, Gor. Ursprungseertifikat, 
Sp. Ccriificado dc on'ijfn.) 

The certificate giving tho place of 
manufacture or growth of certain 
QPticlcs. 

CERTIFIED CHEQUES. (St?o Marked 
Cheques ) 

CERTIFIED TRANSFERS. (Fr. Trans^ 
ferts (ihlarcs, Ger. bcglaubifjtc Vbertra* 
gungen^ Sp. Certificados dc transferenda.) 

A transfer deed which bears an in- 
dorsomont by tho rcgi.=>trQr or secrclar\» 
of a company, stating that share certi- 
ficates to meet tho tronsfer havo been 
lodged at tho company's oiTiccs. They 
are cliiefiy used when a person soils a 
part only oC tho shares which ho holds. 

CESSIO BONORUM, (Fr. Cession dcs 
btens ti effeU 'personnels^ Gor. Ce^fiion, 
Abtretung^ Ccssio Honorum.) 

A process in Scotland, similar to tho 
assignment of tho property of a debtor 
for the benefit of his creditors in Eng- 
land, by which an insolvent debtor 

ives ^xp tho whole of his property to 

IS creditors for realization. On doing 
00 , ho is loft at liberty to cariy' on any 
occupation or trade, but tlio property 
lie may afterwards accumulate is linblo 
to bo seized by his creditors and re- 
tained by them until all their claims have 
been settled in full. 

CESTUI QUE TRUST. (Sco Trustee.) 

CEYLON. General Description . — 
Ceylon is a largo island of more than 
three-fourths tho area of Ireland, and 
having a population rather greater than 
three-fourths that of Scotland. It is 
^tuated to tho south-east of Hindustan. 
The northern portion of tho island 
is one vast forest, broken lioro and 
there with spocke of cultivated ground. 
The southern half is a mass of granito 
mountains, with a margin of rich 
lower land ; and hero aro tho chief 
centres of modern industry. Almost 
in tho centre of the island is Kandy, 
a former capital, united by railway 
with the chiei port and present capital, 

Colombo. 

Productions . — About one-fifth of tho 
island is under cultivation, the leading 
products, in order of acreage, being 
cocoa-nuts, rice and other grains, tea, 
cinnamon, cofTeo and cinchona. Ceylon 
is famous for precious stones, especially 
cats-oyes and rubies. Tho pearl-fishery 


in tho Gulf of Mannar, olT tho north- 
western con.st, i"?, in some years, a valu- 
able source of income. Graphite is 
mined in largo quantities. 

Connnrrcc.— The foreign trade is 
chiefly with tho Indian ports and the 
Unite.! Kingdom ; rice and cotton goods 
being the chief imports. Tho principal 
exports are ten, 114 million pounds, 
cinnamon, 4 million pounds, coffee, 
2 million pounds, and cinchona, half a 
million pounds. 

Tou’ms. — T rincomali, on the cast coast, 
has one of tho finest harbours in tho 
world, and is tho dcp6t of the British 
navy in tho East Indies, but Colombo 
is the capital and chief commercial 
town. 

Mails arc despatched every week, 
Colombo is G,300 miles distant from 
London, and tlie time of transit is 
sixteen days, Tho cost of telegrams is 
2s. 7d. per word, or, via Turkey 2s. 4d. 

CHAIN. (Fr, Vinpt metres, Ger, A/css- 
ketie, Sp. Cadena.) 

A measure used in surveying, the 
length of which is twenty-two yards. 
It ia composecl of ono hundred iron 
links, and is generally known ns “ Gun- 
tor’s Chain,” so colled from tho name 
of tho inventor. Ono square Gunter’s 
chain is ono-tenth of on acre. 

CHAIN-RULE. (Fr. licgle conjoinie, 
Gor. Keltcnregel, Sp. liegla de cadena.) 

An nrithmoticnl rule much used in 
commercial calculations. It consists 
of tho formation of a scries of equations 
which arc connected together and de- 
nendonl, each on tlie preceding one, 
like tlie links of n chain. 

CHALDRON. (Fr. Chaudron, Treize 
hectolitres, Gor. Kohlenmass von 36 
bushels, Sp. Chaldron.) 

An English dry measure, containing 
tliirty-six cool bushels. Twenty-one 
choldrons make a score. The measure 
is now practically obsolete, since coal 
is sold by weight. 

CHAMBER OF COMMERCE. (Fr. 
Chambre de Commerce, Ger. Handcls- 
kammer, Sp. Camara de Comereio.) 

A voluntary association of raercliants 
tvnd others interested in trade for the 
promotion and benefit of trade interests 
in general. 

Chambers of Commerce were estab- 
lished in several countries before they 
were known in the United Kingdom. 
Tho first Ciiamber in Great Britain was 
that of Glasgow, founded in 1783. It 
was quickly followed by the Chamber 
of Commerce of Edinburgh, which was 
instituted in 1785, and incorporated 
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by Uoynl Clinrtcr in tlio followin'; yrar. i ccrtiiin stipnlnti-d cnmlilion« bcinp fill- 
Tho I’nttor wns tbo fii-st jinblio body ■ (illt'd. A company wbicb carries on its 
winch petitioned for tho adoption of business under tho terms of a charter 

frec-trado principles, and in Inter days is known ns a chartered company, ns 

it wns the prime mover in n'dvocatinf; distinpnisliotl from oi\c rcLdstcrcd under 
tho transfer of tho telegraph service the Companies’ Acts, 
to tho state. Tho Manchester Chamber , CHARTERED ACCOUHTANT. (C/A) (I’r. 
of Coinmorco wns established in 1820, j Expcrt-camjitnhle,G('T.hr.hvrdUch.crIiHc}icT- 
and gained world-wido renown by its | rcrisor, Sp. Pfrito virrccintil.) 
exertions in favour of free trade. There ' A pcr.son who holds a certificate front 
is not n town of any commercial im- i the Institute of Chartered .Accountants, 

portnneo in tho whole of tho United i stating that he has pasted their exain- 

Kingdom which does not now jtosscss : ination, and is therefore fully competent 
a Chamber of its own, and in 18G0 there ; to undertake accountants' work, 
wns established a general association ' CHARTERED BANK. (l''r. /?aa 7 iif. 
of Chambers of Connnerco of tho United \ prit-tlcijife, Oor. privilcjiertc Bank, Sp. 
Kingdom. ! Banco pricilr^ia'lo.) 

The Chambers of Commerce endeavour ; A bank which trades under a special 
to attain their object, viz., tho promo- 1 Charter grantotl by tho Crown, 
tion and benefit of trade, by a considora- j CHARTERED cbMPAHY. (I'r. Com- 
tion of all proposed legislative measures ; paiiiiie a chncle, Ger. pricilegicrle Gcsell- 
which affect commerce, and by peti- ^ fchnft, Sp. Companin con prifilei/io.) 
tioning Parliament according to the ' A company which carries on business 
views of tho majority of their members. . under a special Charter granted by tho 
They collect and distribute statistical j Crown, ns distinguished from one rogis- 
and commercial information, and some : terod under the Comjjanies .Act. 
of tho more wealthy promote com- ; CHARTERER. (Pr. I'rctcur, a(Jrctcur, 
mercial and teclmicnreducation. They , Ger. Bc/rachtcr, Sp. PUtndor.) 
are sometimes usefully available for ' Tho jtorson who charters or hires a 
arbitration in morcnntiie disputes. j ship, or a part of one, under a charter- 

Tho oldest Chamber of Commerce . party, 
in Franco is that of Marseilles, founded CHARTER-PARTY. (C/P). (h'l’- 

nearly four centuries ago, and tho next . Charlc-porlic, Ger. Ccrtcpartic, .Sp. PolUa 
in sonioritj’ is that of Dunkirk, wdtich , dc ficlamcnto.) 

dates back in 1700. All tho Chambers , .An agreement by which a shijt-owncr 
in Franco were suppressed by tho ' agrees to place an entiro ship, or a ]>art 
National .Assembly in 1791, but were i of it, at tho disposal of a merclmnl for 
revived and reconstituted eleven years the conveyance of goods, binding the 
later. Their present organization is ship-owner to transport them to a par- 
regulated by the decrees of 1S51 and ticular place, for a sum of money, which 

185-2. They aro unlike tho English tho merchant undertakes to pay as 

chambers in this respect— they are not freight for their carriage, 

voluntary associations, but rather 'Tho merchant who°takes tho shi)J is 
Governmont departments. They ad- called tho charterer, 
vise the Government ns to tho moans of Tho charter-party may bo under 
improving tho national industry by seal, that is, by deed, but in anv case it 
legislation, as to tho execution of public must bo stamped. 'Tho duty is'CiJ., and 
works, and also as to taxation. tho payment of it may bo' denoted by 

CHAMPERTY. (See Barratry) (2). an adhesive stamp which must bo 

CHARGES FORWARD. (Fr. Port diJ, cancolled by tho per son whose last exo- 

Ger. unlcr Nachnahme, Sp. Gastos d cution gives binding ofi'ect to tbo doeu- 

pagar.) ment. 

A term used in accounts when the Tho namo charter-party is probably 
carriage and other charges are to bo derived from cliarlam parliri, to divide 

paid bj' the buyer upon receipt of the tho parchment. 'It was an ancient 

goods. custom, when a deed was drawn up, 

CHARTER. (Fr. Charte, privilcgt, to write it in ns many parts as there 
Ger. Frcibricf, Privilegium, Sp. Carla, were parties upon the same ))ioco of 
privilegio.) parchment, and afterwards to cut tho 

A grant from the Crown conferring document into those parts. Each of 
some special rights, powers, or privi- the parties retained his part for uso 

legos upon public companies, corpora- in case of difficulties arising ns to tho 

lions, institutions, and the like, upon terms of the contract. 


9 ^. 
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Form of Churtcr-Party. — Tho forms 
of clmrtor-pfirties vary considorttbly, 
ns certain trades linvo forma which 
are peculiar to theinaelvca. But tho 
stipulations usually inserted in nil 
charter-parties will ho found in tho 
following specimen : — 

“ London^ Janxtary 1, 1903. 

It is this (lay iniitnally agreed be- 
tween A.H., oxnicr of the good ship called 
X, of the mcasitrcmcnt of i\ tons or thcrc^ 
ahouts^ rtow in the port of 3’, whereof 
Fj.F. is vxasiert and C.O. merchant^- that 
ih't said ship being tighl^ stannch and 
ttrjngt and in every way fitted for the 
xoyigc^ shall, with all convenient speed, 
proceed to Z, or as »icar thereto as she 
may safely get, and there load in the usual 
and customary 7?i«nncr a full and complete 
cargo of lawful merchandise not exceeding 
what she can rcasonabbi stow and carry 
over and above her tackle, apparel, pro- 
visions and furniture ; and shall there- 
with proceed to S, or as near thereto as 
she may safely get, and deliver the same 
f-i the usual 7«fi7mrr agreeably to the bills 
of lading, the act of God, the King's 
enemies, restraints of princes ^< 111(1 rulers, 
fire, and alt and every other peril of the 
seas, rivers, and navigations of what 
nature and kind soever, throughout the 
voyage, being excepted. Freight to be 
paid upon the delivery of the cargo. The 
said C.D. to be allowed in days for the 
loading and unloading of the said ship, 
and in days on demurrage over and above 
the said lay days and time herein stated 
at £.c sterling per day. 

Penalty for non-performanez of this 
agreement, £{/* ” 

Tho hignaturos of the parties are ap- 
j)ondcd and attested by one or mere 
wit nes.se 3. 

Conditions and ll’arran^ic«. — Tlio 
stipulations in a charter-party, as 
stated above vary with difTcront trades. 
Tiicso may amount to conditions or 
wari’antics according to circumstances. 

If they are conditions, their non-ful- 
filment entitles tho cimrtcrer to re- 
pudiate tho contract ; if they arc war- 
ranties only, tho contract cannot bo 
repudiated, but the charterer is entitled 
to sue for damages. Tho clause.? as to 
tho place whore tho ship is, etc., aro 
generally classed as conditions, tiio 
other clauses are held to bo warrantic-s. 

The common warranties in connection 
with tho convoyanco of goods by sea 
are three : (a) seaworthiness of tho 
ship, [b) despatch, and (c) non-doviation. 

J3v seaworlliinosH is meant tho fitness 
of tlio sinp to iindcrtaUc tho pirticular 
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voyago contemplated. This applies 
only to tho time of loading and tho time 
of sailing. After tho ship has started 
upon tho voyago, there is no implied 
wnrrant 3 ' that she will continue sea- 
wortljj’ dating tho voyage. 

By dc.matcli is meant tho undertaking 
of tho ship-owner that tho ship will 
commcnco and complete tho voyago 
within a reasonable time. 

Non-doviation is a warranty that tho 
ship will not deviate from tho usual 
cjurso of navigalion, except for the 
purj)oso of saving life or of protecting 
tlio ship from imminent peril. 

CHARTS. (Fr. Cartes, cartes marines, 
Gor. Scckartcn, Sp. Cartas marinas.) 

Maps pointing out sea-coasts, rock.?, 
sands, lightliouses, lightships, beacons, 
and showing the depth of the sea around 
tho const, issued for tho guidance of 
navigators. 

CHEAP MONEY. (Fr. Argent d vil 
intcrct, Gor. billigcs Geld, Sp. Moneda 
barata.) 

Money is said to bo cheap when tho 
floating supply of gold is plentiful, 
and tho bank rate is con5CC|Uontly low, 
so that loans on markotablo sccurilica 
aro easily obtainable at a low rate of 
iutoro.st. * 

CHEQUE. (Fr. ChUgue, Ger. Check, 
Sp. Cheque.) 

A hill of exchange drawn on a banker 
payable on demand. 

A cheque must have a penny stamp 
affixed. The banker on whon\ a choquo 
is drawn must honour it if he has funds 
in hand belonging to the drawer, and 
also to tlio extent of any overdraft 
agreed upon. Tlioro is an implied con- 
tract between tho banker and Ins cus- 
tomer to this effect, A banker wlio 
fails to lionour his customer’s cliegucs, 
under tho above conditions, is liable 
to an action for damages, Tho duty 
and authority of a banker aro deter- 
mined by (a) countermand of payment, 
{b) notice of tho deatli of tho customer, 
(c) notice of an available act of bank- 
ruptcy. 

Although tho general rules governing 
bills of exchange are applicable to 
cheques, tho following points of difTer- 
cnco should bo noticed : — 

(1) A bill of exchange must be ac- 
cepted before the acceptor con bo liable 
upon it. A choquo is never accepted 
by a banker, and thoroforo tho banker 
U never liable to tho holder of tho cheque 
for refusing payment of it. 

(2) A bill must bo duly presented for 
payment or the drawer will be dis- 
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clmi'god. Tlio clrnwor of a cliocnii* is 
not cliRcliargocl by delay in presenting 
it for payment, unless, ihrongli tho 
delay, the position of the drawer li.is been ' 
injured by the failure of the baidc, i 
when ho had sulVicient money ilepositeil | 
to meet the amount of the ehetpte. In j 
such a case tho holder must prove for 
tho amount of tho choipto in tho winding 
up or banUruptey of tho bank. 

(.1) No notice of dishonour is neccs- 
sarj- if a cheque is not mot ; want of 
assets is a suflicicnt notice. 

A cheque given by tho dr.awcr in 
contemplation of death must bo pre- 
sented for payment by the donee before 
tho drawer’s death, in order to entitle | 
tho donee to receive tho amount out I 
of tho drawer’s estate as a dontitio mortis 
causa. 

When a cheque has been drawn and 
handed to tho payee, it must bo pre- 
sented at tho bank named for iiayment 
within n roasonablo time. If the donee 
of tho cheqvio and the banker on whom 
it is drawn are in tho same place, tho 
cheque should, in tho absence of special 
circumstances, bo iirescnlcd for pay- 
ment on tho day after it is rcccivo'd. 
If thov are in diltoront places the cheque 
should bo forwarded for payment on the 
day after it is received, and tho agent 
who receives it should, in like manner, 
present it or forward it on the day after 
he receives it. If tho cheque is inado 
jinyablo to “ A.B. or order,” A. 13. must 
indorse it before itaymcnt is demanded ; 
if payable to “ A. 13. or bearer,” no in- 
dorsement is required. Tho banker 
is not rc,s|)ousiblo for payment of a 
cheque which bears a forged indor.so- 
ment. It is has dtity to know tho 
signature of his cusloiucr, and ho must 
bear anj- loss which arises through pay- 
ment of any cheque which purports 
to bo that of his customer and is not. 
13ut ho cannot be expected to know tho 
liayec or his .signature. In this respect 
there is it great dilTorcnco between 
cheques and bills of exchange not payable 
on demand. 

A banker should refuse pajunent of 
a cheque wdiich appears to have been 
materially altered, otherwise he may 
'have to bear any loss whibll arises. But 
if the customer has drawn a, cheque so 
.negligently as to faci.itato an alteration 
or a forgerjq he cannot hold, the banker 
(.responsible. 

Crossed Cheques . — To minimize tho 
'■risks run through loss' or forgery, it has 
become the common practice, when 
paying uccqunts, for tlio draWet of tho 


cheque to “cross it,” that is, to draw 
two parallel transver.so lino.s across its 
face, and to write the words “ niid Co." 
between them. -A cheque of this kind 
must not be jinid over tho counter of a 
bank. It must bo presented by an- 
other bank. And if, in addition, there 
is ndiled the namo of a imrticular bnak, 
then tho presentation must be lando 
through that bank. Thc.se cro.ssinps 
are respectively called “general” and 
“ .special.” 

Tho moro crossing of a cheque docs 
not affect tho negotiability of the in- 
strument. Tho holder in duo coutso 
has a perfect title to it. But the 
character of negotiability may bo taken 
away if tho words “not nogotinhlo” 
are iitldcd. Tho holder of such a cheque 
has no bettor title to it than tho person 
from whom ho took it. Thus,^^ for 
examplo, if a cheque marked “ not 
negotiable ” is stolon from tho payco 
or a subsequent holder, and the thief 
trnnsfcr.s it for value to another person, 
tho transferee has no right to retain it. 
Ho hold.s it affected with tlio same taint 
as tho thief did, and ho must restore iti 
on demand, to tho rightful owner. 

Sometimes, in addition to the oro-'s- 
ing, or even in tho case of an open 
cheque, i.o., one that is not crossed, 
there are wortls added which indicate 
that the cheque has boon drawn, or 
is to bo lillod in, for an amount not ex- 
ceeding a fixed sum. e.g., " under ten 
pounds,” This is an additional safe- 
guard against alteration. 

When a cheque is uncro.ssod, any 
holdor, including a banker, may cross 
it generally or specially ; when it is 
crossed generally, ho may cro.ss it 
speciallj- : and whether it is crossed 
goncrally or specially, ho may add tho 
words “ not negotiable.” 

It should bo noticed that where o 
banker in good faith and without 
negligonco receives payment for a 
customer of a cheque crossed generally 
or specially to himself, and tho customer 
has no title or a defective title thereto, 
the banker incurs no liability to tho 
ti'uo owner of tho cheque by reason 
onljr of having received such payment. 
To make a person a “ customer ” of a 
bank, in order that the banker moy 
secure this protection, tlioro must be 
some sort of an account, either current 
or deposit, or some similar relationship 
existing botrvoon them. 

Post-dated Cheques . — It has been 
doubted whether a post-dated cheque 
is v-tdid, if its ainomit exceeds £5, and a 
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penny stamp is used, ^uch a cheque 
was allowed to be put in evidence in 
the Royal Bank of Scotland v. Totten- 
ham (189-t), 2 Q.B. 715 ; but it is con- 
ceived that the drawer may render 
himself liable to penalites for i.'jsuing 
such a cheque, seeing that it is really 
a bill of exchange, and therefore in- 
sufficiently stamped. If, however, a 
post-dated cheque is drawn, and is then 
delivered to and held by the payee until 
the day of payment arrives, there is no 
liability for insufficient stamping. 

Cheques sent by Post. — Unless ex- 
pressly or impliedly authorized to use 
the post, the drawer of a cheque is 
responsible for any loss which may 
arise through the miscarriage of a cheque 
sent by post. He has himself chosen 
the post as his agent, and he must bear 
the consequences." A request, however, 
'on the part of the donee that a cheque 
should be forwarded in this manner will 
exonerate the sender completely, since 
the post is now the agent of the 
donee. 

On payment a cheque becomes the 
property of the drawer, but the banker 
who pays it is entitled to keep it as a 
vouchor until his account with his 
customer is settled. There is a slight 
variation in practice between the methods 
of London and country bankers as to 
paid cheques. 

CHEQUE BOOK, (Fr. Carnet dc 
cheques^ Gor. Chcckhuch^ Sp. JAbro 
talonario.) 

A book containing blank cheques 
iinprcs.5od with stamps, which is supplied 
by banlcs for the use of its customci*s. 

CHEQUE TO BEARER. Cheque 

non barre, au porleur, Ger. Inhaberchtcky 
Sp. Cheque otalon al porlador.) 

A Cheque to Bearer, if uncrossed, is 
one payable on presentation. If crossed, 
it must bo paid in to a bank for collection. 
Bearer cheques do not require endorsing. 

CHEQUE TO ORDER. (Fr. Chequed 
ordre^ Ger. Ordercheckf Sp. Chequed la 
drden.) 

A Cheque to Order is one which 
requires to be endorsed with the payee’s 
signature. If tmerossed, it is payable 
over the counter of the bank upon -which 
it is drawn ; if crossed, it must be paid 
in to some other bank for collection. 

CHILI. Chili extends along the west 
course of South America from Peru to 
Cape Horn, and is walled in on the east 
by the great chain of the Andes. Its 
area is six times that of England. The 
population is 31 millions. 

Northern CliiU has a desert-Iiko 


surface, and would bo of little value 
but for the deposits of guano and nitre, 
and for its mines of gold, silver, and 
copper, in the mountainous regions. 
The nitre deposits consist ' chiefly of 
sodium nitrate, only d small quantity 
of potassium nitrate being found. Tlicse 
deposits are commercially spoken of as 
“ nitrates.” The nitrates form the 
most important article of export to the 
United Kingdom. The middle part 
of the republic is the most populous, 
and is the agricultural section. The 
north is rich in nitre and guano, the 
centre in copper and silver, and the 
south in iron and coal. 

The exports in the order of their value 
are copper, silver, wheat, nitrates, 
and guano. The leading imports of 
Chili consist of clothing, food-stuffs, 
and machinery. The United Kingdom 
buys nitrates and hides ; and, in ex- 
change, sells manufactured goods. 

Santiago is the capital, and Val- 
paraiso is its port. Iquique, farther 
north, is the port from which most of 
the nitrates are exported. 

Great Britain is represented com- 
mercially by consuls and vice-consuls 
at .Antofagasta, Arica, Caldera, Co- 
quimbo, Coroncl, Iquique, Lota, Pisa- 
gua, Punta Arenas, Tnlchuano, Toco- 
pilla. Tome, Traiguen, and Valparaiso. 
Chili has consular representatives, in 
addition to tlic Consul-General in 
London, at Belfast, Bristol, CnrdilY, 
Dublin, Dundee, Edinburgh, Glasgow, 
Hull, Leith, Liverpool, Manchester, 
Newcastle, Sheffield, and Southampton. 

Mails arc despatched by various 
routes, though the most regular and 
<lirect is via Southampton, once a 
fortnight. The distance of Valparaiso 
from London is about 9,000 miles via 
Panama, and 11,000 miles via the 
Straits of Magellan. The time of 
transit is from thirty-three to forty- 
one days, according to tlie route. The 
cost of telegrams is 5s. Od. per word. 

CHINA. Position, Area and Popu- 
lation. — China occupies a vast territory 
in middle and eastern Asia. It lies 
south of Siberia, and its coast line of 
about 2,500 miles is washed by the 
waters of the Pacific Ocean. Besides 
China Proper, this great country in- 
cludes the provinces, or dependencies, 
of Tibet, Mongolia, Manchuria and 
Korea. Its area, nearly 4.1 millions of 
square miles, is much greater than that 
of Europe. ‘ It covers about one- 
twelfth of the earth’s land surface. 
ancT its population, which is estimated 
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ttfc 350,000,000, is greater limn tlml of 
our Indian Empire. China Proper 
is the south-eastern portion of this 
oxtensivo territory. It comprises littlo 
more than one-third of the total aroa, 
hut contains more than nine-tenths of 
the population. 

Soil, Climate and Prodticlions . — in tlio 
northern provinces of China the climate 
and agricultural products are generally 
the same ns those of Northern Europe. 
In tile central jtrovinces, the richest 
portion of the country, tea and silk aro 
tho’..chiof produot.s. in the south tiio 
climate is tropical. Hero aro raised 
vast quantities of rice, which is the staple 
food of the mass of the people. Sug.ir 
and tobacco aro cultivated in the 
central ani southern provinces. 

Tho pojipy, frotxt which opiun\ is tnade, 
is raised ii\ nearly all tho provinces. 
Nearly tho whole area of China Proper 
is arable land, and all of this is skilfully ^ 
cultivated, tho simdo being tho prin- i 
ciital implement of tillage. Tho nor- j 
thorn clopendencios are sparsely peopled, 
and contain vast areas of forests and 
prairie. In tho river-basins there are } 
I'ovtiio districts, which produce cereals, 
cotton, hemp and tobacco. Tho moun- 
tainous province of Tibet is famous 
for its fine wool, obtained from tho Tibet 
goat. Tho province of Korea ocou|)ic3 
tho groat eastern peninsula. Hides 
aro the chief export from this de- 
pendency. 

Tho prinoipal minerals of China are 
coal, iron, and coiipor. Probably no 
country in tho world contains such vast 
deposits of coal. Tho greater part of 
tho northern province of Shansi is one 
vast coal-Hold. Shansi has also ex- 
tensive mines of iron. In several other 
provinces coal and iron exist in abund- 
ance. Copper-mining has for centuries 
boon an active industry in tho south- 
eastern province of Yunnan. Beds of 
kaolin are plentiful, and precious stones 
are found in many districts. 

Manufactures. — Silk and porcelain are 
tho host known manufactures of China. 
In tho making of porcelain or china 
ware, appropriately so called, tho 
Chinese wore for centuries unrivalled, 
but their products in this industry are 
now inferior in quality and finish to 
those of western countries. Tho Chinese 
still maintain their superiority in tho 
manufacture of rich silk fabrics, and 
in many departments of artistic handi- 
ci'aft. Their carvings in ivory and 
wood, their antiijuo lironzes, and their 
filigree work in gold and silver are 


iiiiivor.s(illy admired. 

Commerce . — Tho internal trade of 
China is of vast extent. It is carried 
on chiefly by means of tho numerous 
canals and navigable river.s. Two great 
rivers, each of them thousands of miles 
in length— the Iloang Ho, or Yellow 
Hiver, in tho north, and the Yaiig-tso- 
Kiiing in the south, traverse tho country 
from west to cast. 

The basin of tho Yang-tse-Kiang 
comprises an area of Ififi.OOO square 
miles, on which aro settled nearly half 
tho population of the country. Tho 
river is navigable for 1,000 miles, and 
on its banka are several of tho greatc-t 
i cities of Cliina. .Another large river, 

) tho Si-Kiang, in the extreino south, 
i flows into the sea near the city of Can- 
ton, and is often called the Canton 
Uiver. It is navigable for 150 miles for 
small vcsicls. 

Tho Grand Canal, though jiartly 
fallen into disuse, is an inqiortant 
channel of commiiniealion in the coast 
provinces. It is 700 miles long, and 
traverses tho productive di.driet.s lying 
between Shanghai and Tientsin. 

Tho railways aro numerous, but of 
limited length, and do not materially 
affect tho commerce of tho country. 

Tho foreign commerce of Chiita _ is 
mostly with Great Britain and British 
colonies. 

Silk, raw and manufactured, ten, 
sugar, and straw-brnid are tho chief 
I exports, tea and silk forming about 
sevon-ciuhths of tho total value. 

! The chief iiniiorts are, in tho order of 
their value, cotton goods, o)Uum, 
niotals. petroleum, and woollen goods. 
One-halt of the imports consists of cotton 
j goods, ami about tjne.fifth is oj>ium. 

' The exports to the ITnited King.lom, 
valued at about three millions sterling, 
consist of ton, £1,000,000 ; .silk, £.’>00,000 ; 
skins and furs, nearly £500,000 ; and 
strew for ])lnitiug, £350,000. 

Tho imjjort-s from tho United King- 
dom, valued at about £7,500,000, con- 
sist of textiles, £0,500,000, and metal 
goods, £1,000,000. 

Commercial Towns. — I’oking, tho capi- 
tal, is situated in tho north-ea.st, about 
100 milc.s from tho son. It has a popu- 
lation of a million, but has hardly 
any commercial consequence. Though 
ambassadors from foreign countries 
aro permitted to reside in this city, 
foreign traders aro excluded. 

Tientsin, the port of rcking, is a city 
of about tho same .size. Being one of 
tho “ treaty ports,” it has an active 
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foreign commerce. As the northern 
terminus of the Grand Canal, and of the 
new railway, it enjoys a great interior 
trade. This place has also a valuable 
caravan commerce with European 
Russia. 

Canton, the chief seaport of South 
China, is about ns large as the cities 
already named. It exports tea, silk, 
and sugar, and imports cotton and 
opium. Canton has numerous silk 
and cotton mills. Until 1842 Canton 
was the only Chinese port open to 
foreign trade. There are now more 
than twenty treaty ports. 

Shanghai, on the east const, near the 
mouth of the Ynng-tse ICinng, is one 
of the treaty ports, and the first of 
the empire in the extent of its foreign 
commerce. It is also of great import- 
ance in inland trade, as the principal 
eastern depot of products in transit 
between the northern and southern 
provinces. 

The western nations are now taking 
steps to secure much of the trade of 
China, which has hitherto been chiefly 
in the hands of the British. Russia, 
Germany and France have compelled 
the Chinese Government to lease them 
certain ports for terms of ninety-nine 
years. 

Money, Weights, and Measures . — 
The sole official coinage and monetary 
unit of China is the copper cash, of 
which from 1,600 to 1,700 are equal 
to one haikwan tael, and about twenty- 
two are equal to one penny. The 
usual medium of exchange is the silver 
sycee. Payments of considerable a- 
mounts are made by weight of silver 
bullion, the standard being the laing 
or tael, which varies at different places. 
The haikwan, or customs tael, is equal 
to about 2a. lOd. in English money, 
or nearly seven to the pound sterling. 
The silver dollar coined at Canton is 
current all over the empire. Its value 
is about the same as the Mexican and 
United States dollar. Foreign coins 
are looked upon simply as bullion, 
and are taken by weight, except at the 
tieity ports. 

The principal weights in use are the 
liang,kin,ancl tan, which are respectively 
equal to IJ oz., IJlbs., and ISSJlbs. 
avoirdupois, being fixed by treaty. 
The tou, of about PS gallons, is the 
chief measure of capacity, but liquids 
are commonly bought and sold by weight 
The legal standard of measurement, 
as fixed by treaty between Great Britain 
and China, is the chih, which is equal 


to 14yjj English inches. 

In addition to the commercial attache, 
at the embassy, there are British con- 
sular representatives in China at Pe- 
king, Amoy, Canton, Chefooo, Chin- 
kiang, Chung-King, Foochau, Hang- 
ehau, Ichang, Kinkiang, Kiungchau, 
Newchwang. Nanking, Ningpo, Pagoda 
Island, Pakhoi, Sarashui, Shanghai, 
Shashi, Suchau, Swatau, Tientsin, Wen- 
chau, Wuchau, Wuhu, Yochau. 

Mails are despatched to China once 
a week. Peking is 11,770 miles dis- 
tant from London. The time of transit 
is about thirty-nine days. To Shanghai 
the time is thirty-seven days, via Van- 
couver, and thirty-two days sixteen 
hours, via Brindisi. Telegrams cost 
6«. 5d. to 5s. 9d. per word. 

CHOSES IH ACTIOH. (Fr. Chases en 
action, Ger. Rechtsobjekte, Sp. Cosas en 
action.) 

Personal property of an incorporeal 
nature, of which a person has not the 
actual or constructive enjoyment, but 
merely a right to recover the same by 
an action at law. Common examples 
of choses in action are debts, warrants, 
insurance policies, mortgages and bills 
of exchange. Those thinjis of which a 
erson has not only the right to enjoy, 
ut also the actual enjoyment, are 
called choses in possession. 

Choses in action were not assignable 
at common law, but now by various' 
statutes, and especially by the Judica- 
ture Act, 1873, an absolute assignment 
may be made in writing, signed by the 
assignor, of which notice is given to 
the other party to the contract. Unless 
the debt, etc. assigned is a negotiable 
instrument, the assignee takes subject 
to the equities, that is, any defences 
which were available against the assignor 
are available against him. 

CIPHER or CYPHER. (Fr. Ecriture 
en chiffre, Ger. Chiffre, Sp. Cifrado.) 

A secret kind of writing. Govern- 
ment telegrams are frequendy wri-.ten 
in cipher to insure secrecy. 

The word is also used to signify the 
figure 0 in arithmetical operations, and, 
as a verb, with the meaning “ to work 
sums.” 

CIPHER-KEY. (Fr. Cle de chirrs, 
Ger. Chifjreschlussel, Sp. Clave.) 

Tire key to the cipher used in secret 
writing. 

CIRCULAR NOTES. (Fr. Billets circu- 
laires, Ger. Zirkularno'.ex, Sp. Notas 
circulares.) 

These are letters or notes which are 
issued by banking houses for the con- 
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venience oi travellers. Their object 
is to avoid tl)o nccc-wity of cnrn-ing 
large sums of money from place to place. 
The banker rvho issues the notes advises 
his correspondents abroad, and informs 
the travellers vhero payments may bo 
made to him on the production of the 
same. A specimen of the handwriting 
of the payee is also provided, called a 
Lctlrc d'iyidication, .so that tlicro may 
be some check upon fraud or forgery. 
A traveller who presents a note at any 
of the places named will receive any 
amount ho requires within tho limit 
provided for. Tho advances aro duly 
noted upon the document at each place 
of pi-esentation, and tho issuer will 
refund any balance duo when called 
upon to do so. 

Circular notes are not issued for an 
amount less than £10. There is gener- 
ally no charge made for tho accommoda- 
tion, as the interest on tho amount 
lodged for tho period between the dates 
of purchase and payment is suflicient 
to remunerate tho banker for his trouble. 

CIRCULATING MEDIUM. (Fr. Agent 
do circulation, agent inonelairc, Gcr. 
Umlaulsmittcl, Sp. Circutacion.) 

The medium by which ONchanges, 
or purchases and sales, are effected. 
The name is applied to gold or silver 
coin, paper, or any other article em- 
ployed as the measure of tho value of 
other things. It is scarcely pos.sible 
to imagine a people without a circu- 
lating medium of some kind, and, 
accordingly, even among tho most 
savage tribes, there exist some articles 
to which they refer as a measure of 
wealth, whether the articles bo slaves, 
sldns, or cowry-shells. (Sec Currency.) 

CLEAN BILL. (See Bill of Health and 
Bill of Lading.) 

CLEARANCE. (Fr. Acquit, Ger. Abfer- 
tigung, Sp. JOespacho.) 

(а) Of vessels. A term in use in tho 
mercantile marine, signifying a permit 
from the Custom House officers for the 
departure of a ship, and denoting that 
all the dues have been paid and all 
formalities complied with. If tho vessel 

a foreign one, a certificate must also 
be obtained from tho consul of tho 
country to which she belongs. 

(б) Of goods. This is a service which 
IS undertaken by a shipping agent, 
consisting in the performance of certain 
duties connected with the receipt or 
despatch of goods, passing through the 
Custom House, etc. 

CLEARANCE INWARDS. (See Ship’s 
Clearance Inwards.) 


CLEARANCE OUTWARDS, (iice Ship .i 
Clearance Otilwnrd.‘!.) 

CLEARING BANKS. (Fr. Banqur.-: dc 
virement, Gcr. Girohanhen, Sp. Buncos dc 
liguidaciun.) 

Tho.so bank.s which are mambcr.s of 
the London Hankers’ Clearing House. 

CLEARING HOUSE, BANKERS’. (Fr. 
Comptoir gcniral dc rircinent, Chunihre dr 
liquidalion, Gcr. Ahrrchnungsstcllr, Sj). 
Inspcccidii dc Liquidariones.) 

This is an institution .situated in Post 
Office Court, Lombard Street, by 
means of which bankers are enabled 
to transfer credits from one bank to 
another in the same manner as credits 
are transferred within the same bank. 
Its establishment dates back to 
when a number of city bankers, having 
recognized the waste of time and labour 
in sending round their clerks to eollecl 
the moneys owing to them from one 
another, hired a room in Lombard Street, 
in which their clerks met atul exchanged 
their mutual claims against each other, 
paying only tho difference in cash or 
bank notes. There wore forty-six 
bankers who cleared in 1810. In ISIG 
the joint-stock baitks were admitted 
to tho Clearing Honse. and the Hank of 
England joined in 18(51. 

The mode of doing business is thus 
described by tho late Mr. Me.cleod : 
” The bills and cheque.s which each 
banker holds on the other clearing banks 
are sorted in separate pareel.s, and at 
10.30 a clerk from each bank ivrrive.s 
at the Clearing House. He delivers 
to each of tho other clerks the obliga- 
tions he ha.s against his house, and 
receives from each clerk tho obligations 
duo from his own. When these obli- 
gations are interchanged, each clerk 
returns to his own bank. The same 
process is repeated at 2.30. Each bank 
has till 4.4r> to decide whether it will 
honour tho drafts upon it ; if it does 
not roturn any drafts niton it before 
that hour it is hold to have made itself 
liablo on thorn to tho Clearing Hoiiso, 
At 4.45 tho business closes, and tho 
accounts aro made up ; and so admirable 
is tho system that not a single bank 
note or sovereign is required for tho 
sottloinont of tho claims. 

“ Each cloaring bank keeps on account 
at the Bank of England, and tho In- 
spector of the Clearing House also keeps 
one. Printed lists of tho clearing banks 
are mode out for each bank, with its 
own name at thp head, and tho others 
aro placed in a column in alphabetical 
order below it. On tho left side of the 
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names is a column headed ‘ Debtors,’ 
and on the right side a column headed 
‘ Creditors.’ The clerk of the Clearing 
House then makes up the accounts 
between each bank, and the difference 
onlj' is entered in the balance sheet, 
according as it is debtor or creditor. 
A balance is then struck between the 
debtor and creditor columns, and the 
paper delivered to the clerk, who takes 
it back to his own bank. The balance 
then is not paid to, or received from, 
the other bankers as formerly, but it is 
settled with the Clearing House, which 
keeps an aecoxmt itself at the Bank of 
England. The accounts are settled 
by means of a species of cheque appro- 
priated to the purpose, called Transfer 
Tickets. They are of two colours, white 
and green : white, when the bank has 
to pay a balance to the Clearing House ; 
green, when it has to receive a balance 
from it. By this admirable system 
transactions to the amount of many 
millions daily are transferred from one 
bank to another, without the use of a 
single bank note or coin.” 

The system was practised in Edin- 
burgh before it took root in London. 
There is a similar system of exchange 
in most country towns of any size, and 
differences are settled by a draft upon 
the local branch of the Bank of England, 
or upon London. In 1800 a clearing 
establishment was instituted in London 
for country bankers. 

The Clearing House is managed by a 
committee of five members. 

CLEARING HOUSE, RAILWAY. (Fr. 
Bureau central, Ger. Eisenbalm-Ahrceh- 
nungshaus, Sp. Inspeccidn de liquidacidn.) 

An association established in 18-12, 
and afterwards regulated by an Act of 
Parliament, passed in 1850, called the 
Railway Clearing Act, by which railway 
companies in England and Scotland 
aro enabled to carry on through traffic 
over various lines as if they all belonged 
to one company. From a small be- 
ginning with a staff of four clerks, it 
has grown to such a size that it now 
finds employment for more than two 
thousand persons. The whole of the 
accounts in respect of through book- 
ings, and of similar dealings, so ns to 
strike a balanee between the various 
companies, are made up at the Clearing 
House, which is directed by a com- 
mittee of delegates appointed by the 
companies which are parties to tho 
clearing system. 

Tho Clearing House also acts as a 
centre for tho consideration of matters 


affecting the interests of railway com- 
panies. It supervises the arrangements 
for passenger traffic, classifies goods 
traffic, deals with the rules and regu- 
lations for the working of railwaj'.s, and 
usefully makes itself the responsible 
medium for the recovery of lost luggage. 

The Railway Clearing House is situ- 
ated in Seymour Street, close to Euston 
Station, tho London terminus of tho 
London and North-Western Railway. 

CLERKS. (Fr. Commis, employes, 
Ger. Commis, Sp. Dependientes.) 

Persons who aro employed in tho 
position of writers or accountants in 
offices. 

CLIENTS. (Fr. Clients, Ger. Klicntcn, 
Kunden, Sp. Clientes.) 

Tho name generally applied to those 
persons who employ solicitors or counsel 
for professional purposes. In recent 
times it has been extended to the custo- 
mers of bankers and brokers, and it is 
not uncommon to hear it in connection 
with all manners of trades. 

CLIPPER. (Fr. Clipper, Ger. Klipper, 
Sp. Barco velero.) 

The name applied to any sailing 
ship built with the object of attaining 
considerable speed. 

CLOSING PRICES. (Fr. Dernier coure, 
Ger. Schlusspreise, Sp. Precios dc t'lltima 
hora.) 

The prices of stocks and shares which 
rule between three and four o’clock in tho 
afternoon. 

COASTERS. (Fr. Cahoteurs, Ger. Kus- 
tenjahrer, Sp. Costeros.) 

Vessels which are engaged in the 
coasting trade, that is, the trade be- 
tween home -ports. 

COASTGUARDS. (Fr. Garde-cotes, 
Ger. Kusteniudchter, Sp. Guarda-costas.) 

A body of men organized to act as 
a guard along tho coast, originally to 
prevent smuggling. 

COASTING TRADE. (Fr. Cabotage, Ger. 
Kuslenliandel, Sp. Cabotaje.) 

Commercial intercourse carried on 
by sea between different ports of the 
same country. No goods may ho 
carried coastwise except tlioso that are 
laden for tho purpose at some port 
within the country. 

By the law of tho United Kingdom, 
the master of a coasting ship is liable 
to a penalty of £100, if when at sea ho 
takes in or puts out any goods, and ho 
must not deviate from his voyage, 
unless compelled by stress of weather 
or other circumstances. Before de- 
parting from tho port of lading a “ tran- 
sire ’’must bo prepared and deposited. 
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General transires may bo obtained 
subject to certain regulations, and 
issued locally for periods not exceeding 
twelve inontbs. 

COASTWISE. (Fr. Lc long dc la cole, 
Gor. die Kiistc entlang, Sp. A la largo de 
la costa.) 

Coastways, that is, along the coast. 

CODICIL. (Seo 11 ill.) 

COIN, COINAGE. (See Currency, 
Par of Exchange.) 

COLOMBIA. The Republic of Colom- 
bia is situated at the north-western 
extremity of South America. Its area 
is nearlj' ton times that of England ; 
the population is estimated at 0,000,000. 
Much of the surface is mountainous ; 
but, in the south-east, there are ex- 
tensive plains. 

Agriculture is the chief industry. 
The principal products are tobacco, 
cocoa ,cotlee, plantains, bananas, wheat, 
and other cereals, vegetable ivory, and 
indigo. Cattle and horses are roared 
on the plains, and largo quantities of 
hides and jerked beef are produced. 
The forests are extensive. Among the 
trees are mahogany and cedar, fustic 
and other dye-woods, and medicinal 
plants. The mineral productions are 
gold, silver, jdatinum, copper, iron, 
lend, eonl. and precious stones. 

Tlio chief exports are cinchona, coffee, 
nuts, silver ore, cocoa, cotton, dye- 
stufTs, balsams, hides, rubber, and straw 
hats. The chief imports are clothing 
'and food-stulls. Of far more import- 
ance than the direct commorco is the 
transit trade passing between the two 
j orts of. Panama and Colon by way of 
the Ponama railway. The principal 
means of communication between the 
interior and the sea is the navigable 
Magdalena River. 

Panama is the principal seaport, 
and the Pacific terminus of the isthmian 
railway ; Colon, or Aspinwall, is its 
Atl.mtio terminus. Bogota, the capital 
and chief city, is situated on a lofty 
plateau, and is consequently healthful, 
though but a few hundred miles distant 
from tlio equator. 

Barranquilla, on the Magdalena River, 
and oonnocted by a railway with 
dftvanilln, a seaport twenty miles 
distant, is commercially important, 
nearly all the foreign trade of the rc- 
publio passing through it. 

There is a British consul at Panama, 
and vice-consuls at Barranqui.lj, Bo- 
gota, Carthagonn, Colon, Honda, Medel- 
lin, and Santa Mnrtlia. Colombia has 
u Consul-General in London, and 


consuls or vice-consuls at Birmingham, 
Cardiff, Dover, Dundee, Glasgow, Grims- 
by, Livorpcol, Manchester, Nottingham, 
and Southampton. 

The regular mail service is via South- 
ampton, and letters are do.spntchcd 
twice a month. Other routes are 
nvnilablo, particularly via the United 
States, but the communication from 
Now York is irregular and uncertain. 
Panama is 6,460 miles from South- 
ampton. The time of transit is nineteen 
days and a few hours. Telegrams cost 
from 6s. to 6s. 9d. per word. 

COLLATED TELEGRAM. (Fr. £>c- 
peche approiivcc, Gor. verglichcncs Tele- 
gramm, Sp. Tclcgrama vcrificado.) 

A telegram that is repeated on its way 
from station to station, at the desire 
of the sender, and at an additional charge, 
to insure its correct transmission. 

COLLATERAL SECURITY. (Fr. Garnn- 
tic acccssoirc, Gor. Ncbcnsichcrhcit, Sji. 
Qarantia colatcral.) 

Any secondary or indirect security. 
The name is generally applied to the 
deposit of documents convoying n right 
to property, so that in the event of a 
default in the repayment of a loan, 
or in the fulfilment of some other obli- 
gation, there may bo something available 
for the creditor without the necessity 
of taking legal proceedings. A bill’ 
of sale is an o.xnjnplo of n collntoral 
security, as it guarantees the repayment 
of a loan, and other common examples 
are delivery orders, title deeds, mort- 
gages, and bonds. 

COLLIERY GUARANTEE. (Fr. 

Oaranlic dc charger, Gor. Zcchcngaranlic, 
Sp. Qarantia dc cargar.) 

An agroomont signed by a colliorj' 
company undertaking to load n vessel 
with coni within a certain time — 
steamers in a certain number of hours, 
and sailing vessels in a certain miinber 
of days. 

COMBINATION. (Fr. Association, Gor. 
Verhindung, Sp. Asociacion.) 

A union of manufacturers and others 
formed for tho purpose of irrotocting 
their own interests, or for regulating tho 
selling price of articles they produce. 
Tho object is to have a fixed price, and 
so prevent competition among them. 
Tho term is also used when referring to 
some of the large Trusts or Combina- 
tions, whore several firms have been 
amalgamated into one largo Combine 
or Company. 

COMMANDITE, SOCIETY EN. (A 
French term. Gor. Kotninavditgesell’ 
achafi, Sp. Comandita,) 
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A kind of commercial society or 
partnership, in whieh some of the 
members contribute a certain amount 
of capital without taking any part 
in the management, becoming what 
are known in this country as sleeping 
partners. Such partners are called 
commandalaires, or partners in com- 
mandite, in France, and are held liable 
for losses only to the extent of the funds 
or capital furnished by them. 

COMMERCE. (Fr. Commerce, Ger. 
Handel, Sp. Comercio.) 

A word derived from the Latin, 
commercium, meaning in its most general 
sense the exchange of articles of any 
kind for money or other articles. 

There are three kinds of commerce : — 

(1) Home trade, or that carried 
on between individuals of the same 
country ; 

(2) Foreign trade, or that carried 
on between the inhabitants of different 
countries ; 

(3) Colonial trade, or that carried on 
between the inhabitants of any par- 
ticular country and its colonists. 

COMMERCIAL CRISES. (Fr. Crises 
commercialea, Ger. Handelskrieen, Sp. 
Crisia commercialea.) 

Periods of general distrust among 
business men and financiers, owing to 
successions of failures in business 
circles. 

COMMERCIAL PRODUCTS. (Fr. Pro- 
duita commerciaux, Denreea commer- 
cialea, Ger. Handelaprodukte, Sp. Pro- 
ductoa comercialea.) 

Animai, Origin. Animala (living ). — 
Live cattle are sent from the United 
States, Canada and the Argentine 
Republic to the United Kingdom to 
supply the demand of the English 
market. Holland contributes a largo 
number of calves, and, with Germany, 
she sends her surplus stock of sheep and 
Iambs. Nearly 9} millions sterling 
is the average value of the living animals 
—o.xen, sheep, and lambs — imported 
into this country annually. 

Bonea . — Host of the bones imported 
into this country are brought from the 
cattle feeding plains of South America ; 
some also come from Russia. 

Bones are a very important article 
of commerce. After having been boiled 
for the purpose of extracting the fat, 
which is used for soap and candle 
making, the larger kinds are employed 
for knife handles, tooth and nail brushes, 
combs, paper-knives, spoons, etc. ; the 
smaller for buttons and a variety of 
other small articles. The shavings 


and bone-dust made in fabricating 
these articles are used to make animal 
oharcoal, a substance of value in 
sugar refining. Bones are also much 
used as manure. 

Butter and Margarine , — Above 17 
millions are expended annually by the 
people of the United Kingdom for 
foreign butter, and nearly 2J millions 
for margarine. Nearly half the butter 
comes from Benmark ; other countries 
adding to the supply in order of value 
being France, Sweden, Holland, Canada, 
Victoria, New Zealand, the United 
States, Germany, and New South Wales. 
Practically, all the margarine comes 
from Holland. 

Camel’a Hair . — This is an article of 
commerce in the East, where the Arabs 
and Persian make of it stuffs for carpets, 
tents and wearing apparel. The French 
manufacture hats from it. The fine 
hair from which artists’ pencils are 
made is imported from Smyrna, Alex- 
andria, and Constantinople, but it really 
comes from Persia. There are three 
qualities : black, the most valuable ; 
red, the second quality ; and grey, 
which is worth about half as much ns 
the red. 

Cheeae . — About 7 million pounds' 
worth of cheese is imported annually 
by the United Kingdom. Most of this 
comes from Canada, the United States 
and Holland. As a general rule, Cana- 
dian cheese is much better than that 
from the States, owing to the fact that 
the cattle of Canada are not allowed 
to roam about the woods and pick up 
nuts for food. Cheese is also exported by 
the Netherlands, France.and Switzerland. 
Cheese is one of the few articles in which 
the supply from Greater Britain exceeds 
that from foreign countries, the figures 
being Canada, 3f millions sterling ; 
United States, IJ millions ; Holland, 

J of a million ; France, of a million ; 
and Australia, J of a million. 

Cochineal . — The beautiful rod dye, 
known as cochineal, is obtained from 
the Cocciia cacti, a small insect infesting 
a tribe of cacti growing in Honduras 
and in some parts of South America. 
The cochineal insect is also cultivated 
in Mexico, Teneriffe, Java, and the West 
Indies. 

Cordovan. — Leather, prepared from 
goats’ skins, for use in book-binding, 

' ' — ^*8 and shoes, 
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valu<"{I nt nearly f>l millions Ftorlinp. 
im* iiuportixl each year by tho United 
Kingdom. rranco, Ku^-^ia. Germany, 
Iklpium, Denmark, and Canada coni. 
i)ct»> for trade in the order immod. 

The trade in eggs ftjrui'’ no inconsidcralilo 
lirnnch of <uir cominorcial intercourse 
with tho Continent of Kvirojw, ns 
Kngli'^h poultry aro not numerous 
enough to svipply the demand. How- 
ever, vast quantities of eggs aro brought 
from tho countn,* districts, and from 
IreJnml, to London and other large 
towris. The impertati^^n of Of'f's from 
rrnnee also affonla cmjdoymt'nt to a 
largo number n{ small N essois. 

/■Vrtt/ter^. - These ftirm a considorahle 
article of c«>mmercc. Those of the 
o-Jtrieh aro lugldy vnluo<l, and farms on 
wliioh these birds are domesticated are 
to Im> found in Cape Colony. Many partsof 
Kngland and Scotland suppli' foatticrsfor 
hods, ami an inferior .sort is produccif in 
Ireland, Tho finest feathers used for 
this purpose are those of tho cider duck, 
whiel) are imported from GreenlamI, 
Icelatal, and Noruay, Very fino feathers 
are al<o olitained from tho Xortli-Wcst 
and Korlh'Kast districts of Canatlu. 

Down, or tho first covering of young 
birds, js also an articlo of ct>mmerco. 
and the down of the swan is imported 
from Dnmrig. together with largo 
.supplies of superior feathers. 

/ fn^4, etc . — In npito <if tho myriada 
of food jislies rnugnt m British Foa.s. the 
peoj»lc of llio United Kingtloiri import 
(ish to tlu’ amount of over millions 
Btcrling annually. This includes fresh 
fish valuctl at about I mdtiuii. Cureil 
and h.dte.l Jjsh are i-upplied hy Hritisb 
North AuKTica, to tiio nrmmnt of 1 
milli.>n jiterling ; by tlu* United States, 
rtb*>ut i a million,' and by Trance ami 
N<»rway in the order namcih The 
export of fjsli from the United King- 
dom rcae)u*s the annmd value o! about 
lii milliuus Kteriing, 

^ Tin* fishaMiing jicojikw of aouthem 
Kuropc, such as Spain and Italy, de- 
pend to some extent upon the cod* 
ihhories of Norway arid N'eu foiindlaml. 
Th-' timed halmnn if Ilrilish Columbia 
is found in rverx- Ihiropeuri iniirket, 
and llriltsh pre-erved herrings nro 
exported to almo-l even- cmintrx* of tho 
norld. 

7'h<^ f'.Tlc-wuter fsluTjiM of very great 
vtdn*' nrv bw m number. Thc Hunkti, 
a grr.it nrrrt cfjverod with shoal water 
O’! the chores of Newfoundlaml and 
.Vfna Scoria, arc the monj prolific 
fishing grounds in ibo world. They arc 


nnnunlly visited for end-fish and halibut 
by about f>,000 vessels from tho United 
States, Canada, tho United Kingdom, 
and Franco. The fishing linnUs wliich 
rank next in productivonoss aro those 
of the Nortli Sea, The?© are vidicd 
for cod.fish, herrings and flat fishes, 
hy tho fishorincti of tho United King* 
dom. Norway, Franco, and tho Netlicr. 
lands. 

Fish culture is now carried on syste* 
mnlically In tlio United Slates and 
Germany. Valuable food fishes, from 
, ono part of tho world, Iinve been trans. 
i ported to other parts and propagated 
, m new anti exhausted fishing grounds, 
i Kivers have, in this way. been re- 
I stocked with salmon, and artificial 
; oyster bod.s have been plantcd.in various 
j ports. 

I J'ura . — Fur is the name given to tho 

] skins of animals when tho hairs are 
very fine and close. In cold climates, 

I many thousands of animals nro annually 
‘ destroyed, their skins dried, with tho 
; fur on, and then used for clothing. 

1 .VUhough, to n great extent in tliis 
^ country, furs aro inorely worn for ornu- 
inent, there i.s an annual expenditure 
; of over I A atorhng on these ndorninenls. 
j Tiie fur jno.st jirizod is tlmt of tho 
ermino, which is merely tho skin of a 
, stoal in it.s winter dress, tlio squirrel, 

• badger, sable, seal, beaver, and hoar; 
t nml these nro Btipplicd by tho Utiited 
; Slates, Canatln and Brilisli India. 

; The skins of tho fur-senl cemo prin* 

! cipally from the Tribylov Ishui.ls, in 
I tho Hchring Sea. These islands form 
1 part of the United States’ territory of 
; AJn.'ika ; and, in orilor to prevent the 
I cKicriuiniUion of tlic.^to animal^, the 
' Government of the United States limits, 

. by law, tho iminber of tho'^e animals 
j wliicli may ho taken anruinlly. Ter 
' many years till neal-.slcins were pent to 
I London to hnv'e the long liairs plucked 
i out, to be dyed brown, and bo prepared 
1 for use; but many aro now treated in the 
. United States. 

Tho world's cliief fur markets arc 
; l^ndon, I..etpr.ig, and Nijni Novgorod! 
! Nearly nil tho fnr.s from tho Doiuiiuor* 
of Canada aro sent to Lomlon, as are 
also most of tho inferior fur-«ki«s of 
South America and .Africa. 'I'he /qrs 
sold nt the fairit of Ix'iprlg and Nijni 
Novgortni are mostly jirepariHl from 
the vnhmhlo pkins of tho Hu'*sia» 
Einpire- 

It is worthy of note, as an example 
of tho two-fold comtncrciid rKchanges, 
tlmt the United Stales export to the 
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United Jvingdoni )iH)s.t of tlicif seal pelts* 
worth about a nullion sterling annually* 
and import dressed fur.s of about equal 
value from the United Kingdom. 

Hams . — The best hams are obtained 
from Yorkshire, Hampshire, Wiltshire, 
and Cumberland, in Hngland ; the 
counties in Scotland famed for their 
hams are Dumfries and Galloway. On 
the Continent the hams in greatest 
repute are those of Westphalia and For- 
tugah Mutton and beef hams are 
chiefly prepared in the north of England 
and the border counties of Scotland. 

Hides and Skins . — These form a very 
important import, ns the leather in- 
dustry of the United Kingdom is a very 
largo one. Tho annual import of raw 
hides .amounts to about 3 millions 
sterling, while another million and a half 
is expended on goat skins. Haw hides, 
both wet and dry, are im]iorted from 
British India, South Africa, the Straits 
Settlements, and Uruguaj'. Skins are 
imported from Australia, Cape Colony, 
the United States, Canada, British 
India, and New Zealand. Undressed 
leather is supplied by tho United States, 
British India, Holland, the Australian 
Colonies, Belgium, and Capo Colony. 

Horns, — True hor.is are borne by 
such animals ns tho ox, goat, sheep and 
antelope ; but tho term horn is incor- 
rectly applied to tho antlers of deer, 
which are coniposod of solid bone and are 
shed annually, while true horn is perma- 
nent. The horns used for manufacturing 
purposes are ijnported in largo numbers 
from Russia, the Cape, British India, 
South Amefioa, and tho United States. 

Isinglass. — T|)i3 substance is a very 
pure form of gelatine prepared from the 
air bladders and sounds of several 
lishes ; but the finest is prepared in 
Russia from the entrails of the sturgeon. 
The wopd isinglass literally means tho 
bladder of sturgeon (Gorman, Hausen^ 
blase). Large quantities of isinglass 
are also imported from America and the 
East Indies. 

Ivor)/. — This is tho hard bony sub- 
stance forming the tusks and teeth of 
several animals, such ns the elephant, 
tho hqjpopotamus, the walrus, tho nar- 
whnlo and the spermaceti ^rhalo. _ The 
chief and best supply of elephant ivory 
comes from Africa, the tusks occasion- 
ally w'eighing from fifty to seventy 
pounds, and averaging about twenty 
pounds each- Large quantities of tusks 
of an extinct, long-haired elephant, the 
mapimoth, are found ip the 
spil near tlio rivers of northern Siberia. 


This ivory is, however, of inferior 
quality. 

Leather. — Although very many persons 
are employed in tanning leather in the 
United Kingdom, much is imported. 
Under the term “ leather,” tho following 
articles are included : — 

(1) Hides, tanned, curried, or dressed 
in any way ; 

(2) Goatskins dressed ; 

(3) Sheepskins drcssocj. 

Dressed liides and skins, to tho amount 
of about 81 millions sterling, are an- 
nually imported into this country. 
The chief supplies are drawn from the 
United States, 3 millions ; British India, 
3 millions ; .Australasia, 1 million ; and 
France, I million. In addition to tho 
above, boots and shoes are annually 
imported worth i a million sterling, 
and gloves to the value of 2 millions. 
Morocco leather is tanned with sumach. 
Russia leather with birch bark, and glove 
leather is preserved avith alum and 
salt. 

Meat. — An enormous quantity of 
moat for human food, valued at 30 
millions sterling annually, is imi^orted 
into the United Kingdom, as will bo 
seen from the following brief acoount 
derived from the reports of the Board 
of Trade. 

During long journeys, either by sea 
or land, it is of importance to preserve 
fresh meat ; and there are tp’o methods 
of doing this : — 

(1) By the application of a tempera- 
ture below the freezing point of water ; 
and this method has recently been at- 
tended by success, frozen carcases of 
sheep and oxen having been imported 
from Australia and New Zealand to this 
country. 

(2) By preserving food in air-tight 
vessels. This plan presents many ad- 
vantages, as spaall oases of food can be 
carried by voyagers and travellers. A 
largo trade in canned meats ” from 
Australia and America has recently been 
developed. 

The value of bacon annually im- 
ported is more than 1 11 millions sterling ; 
chiefly from the United titates, 7| 
millions ; Denmark, 3 millions ; and 
Canada, I million. 

Very little salt beef is imported ; 
but fresh beef, valued at oyer 8 millions 
sterling, and more than three-fourths 
of which comes from the United States, 
and most of the remainder fropi Aus- 
tralasia reaches this country annually. 

Hams imported are valued at an 
annual sum of 4J millions. Three- 
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fourths of those como from tho United 
States, and tho romaindor from Canada. 

Tlie great pork-pacUing centres of 
tho United States are Chicago, St. 
Louis, Kansas City and Cincinnati. 
Live iiogs are not exported. 

Tlio supply of fresh mutton roaches 
tho annual value of nearly G millions 
sterling, throe-fifths of which is ex- 
ported by Australasia, and most of the 
remainder by tho Argentine Republic. 

Hording, or ranching, names given 
to tho raising of cattle in great numbers 
for beef and hides, can only bo carried 
out in thinly-populated regions which 
are well-watered, and where nutritious 
grasses grow. The largest cattle-grazing 
areas of the world are in North and 
South Amoriea. Smaller tracts de- 
voted to this industry are in Australia 
and British India. 

Tho greater part of tho North Ameri- 
can beef supply is obtained from that 
part of the United States situated on 
the plateau to tho east of tho Rocky 
lifountains, and the now districts of 
Canada similarly situated. These are 
tho treeless, grassy regions of tho Great 
Plains, where tillage has not yet taken 
the place of pasturage. Tho herds of 
this vast area are driven or transported 
by rail to tho chisf meat-packing centres, 
Omaha, Kansas Citj', and Chicago. At 
these points tho beef is dressed for 
market, and the hides also booomo a 
commercial commodity. 

The principal cattle herds of South 
.America graze upon tho plains watered 
by the rivers Plato and Orinoco. Tho 
exports from those regions are chiefly 
of hides to France, England, and the 
United States, although considerable 
quantities of salted and canned beef 
are sent to Europe from tho Pampas 
country. 

The transport of fresh beef and mutton 
to distant points for consumption, 
though now a great business, has grown 
up within a very few years. Beef comes 
to tho ports on tho Atlantic seaboard 
of tho North American Continent from 
the West, in refrigerator cars, and is 
shipped aboard in iced chambers. In 
a similar way tho fresh mutton of Now 
Zealand is shipped to the London 
markets, although tho steamship route 
for this traffic lies across the tropics. 

Mohair. — This is a material for textile 
fabrics, consisting of tho hair of a goat 
which inhabits the mountains of An- 
gora, in Asia Minor. Certain laces and 
braids are woven from it as well ns 
shawls. The Angora goat is also 


domesticated in Cape Colony, and tho 
import of mohair from South .Africa 
is equal in quantity to that from Turkey 
in Asia, but the article is of inferior 
quality. 

Molher-oj-Pcarl. — Mofhor-of-Pcnrl is 
tho name given to tho hard, lustrous, 
brilliant inner layer of oyster and clam 
shells of tho ’ tropics. Very largo 
quantities of this substance are con- 
sumed in tho manufacturing establish- 
ments of Birmingham and Shcfliold. 
Tho shells are imported from tho islands 
of tho Pacific and from Australia. 

PcUrij . — This is tho name applied 
to tho undressed, though dried, skins 
of tho fur-bearing animals. 

Pcmmxcan . — .-A preparation of dried 
moat, originally made only Uy tho 
North-Amerienii Indians, but lately 
introduced into tho victualling yards 
of tho Royal Navy. 

Sn/iii.— Tho chief soot of tho satin 
manufacturo is at Lyons, in France, 
and Genoa, in Italy. 

Silk . — Tlio product derived from tho 
cocoons of several kinds of moths ; tho 
greater part of tho silk of Chinn, Italy, 
and Franco being made of the cocoons 
of tho mulberry moth — bombi/x mori, 
Indian silk is 'tho product of many 
species of moths. 

Tho manufacturo of silk goods has 
never boon a groat industry in this 
country ; but, ns silks nro largely worn 
in tho United Kingdom, and aro also 
required by British merchants for 
export, they nro important commercial 
commodities. Thus, while row silk 
is imported to tho value of nearly 2 
millions sterling annually, there is an 
expenditure of about 16 millions for 
manufactured silk goods. About three- 
fourths of these silk goods como from 
Franco, rather loss than ono-fourth 
from Belgium and Holland, chiefly in 
transit from Gormanj’ ; most of tho 
remainder comes from Chinn, British 
India, and Japan. 

Silk culture has been an industr 3 ’' 
among tho Chinese for thousands of 
years. It was introduced into Japan 
and Persin about two thousand years 
ago : and, a few centuries later, tho 
industry was established in Asia Minor 
and also in Spain, Italy, and Greece! 
In recent years silk raising has become 
an important industry’ in British India. 

Although other parts of the world 
seem well adapted for silk culture, and 
although many efforts have boon made 
to increase the area devoted to this 
industry, none of those attempts havo 
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mot with much success. As the busi- 
ness of preparing the raw silk requires 
much time, it is unprofitable in countries 
where labour commands high wages. 

China and Japan export only their 
surplus silk, making use of a great pro- 
portion of their produce in home manu- 
factures. In spite of this, the total 
production of these countries is so great 
that, together with Italy, they supply 
a very large proportion of the raw 
silk of commerce. The industry has 
never disappeared from Spain and 
Greece, but the yield of these countries 
is small. 

France is the leading country of the 
world in silk manufactures, and Lyons, 
the centre of the industry, is the world’s 
greatest market for silk goods. Ger- 
many ranks second as a silk manu- 
facturing country, and Crcfeld, in 
Khenish Prussia, is the busiest centre 
of it there. The United States stand 
third as a silk manufacturing nation. 
New York and New Jersey being the 
leading States engaged ; but America 
has scarcely any export trade in silks. 
In England the silk manufacture still 
lingers in Spitalfields, a part of London, 
in Manchester, Derby, and Macclesfield. 

Wool . — Short stapled wool is more 
scaly, and its fibres are more wavy 
than long stapled wool ; hence, the 
former is bettor suited for the manu- 
facture of broadcloth, while the latter 
is woven into such worsted fabrics as 
alpacas, poplins, etc. 

The great wool growing countries 
of the world, in the order of the value 
of the product, are Australia and New 
Zealand, Russia, the United States, the 
-Argentine Republic, and South Africa. 
With the exception of the United States, 
none of the countries named manu- 
factures much of its own wool. The 
Australasian and South .African produce 
goes almost entirely to the mills of the 
United Kingdom. Nearly all the Ar- 
gentine wool is sold to France and 
Germany. In the United States the 
home supply, although very large, does 
not equal the demand. 

In woollen manufactures the United 
Kingdom takes the lead, with France 
second, tho United States third, Ger- 
many fourth, and Austria-Hungary 
fifth. The London wool-market is the 
greatest in the world ; the great wool 
ports being Melbourne, Sydney, Bris- 
bane, Adelaide, Wellington, Buenos 
Ayres, and Cape Town. 

hi liiishmir and other parts of 
Northern India an animal called tho 


kashmir, or “ shawl ” goat, supplies 
a very soft and lustrous wool, which 
is woven into shawls that command a 
very high price, owing to the amount of 
labour expended on them. 

The following are a few interesting 
particulars of our import trade in wool ; 
Wool of sheep and lambs is imported 
from Australasia, 16J- millions sterling 
annually ; British South Africa, 1 mil- 
lion sterling ; British East Indies, 1 
million sterling ; leaving the remaining 
4 millions’ worth to be supplied by 
South America, Franco, Turkey, Bel- 
gium, Russia and Spain, in tho order 
mentioned. About a of a million 
sterling is expended annually in alpaca, 
vicuna, and llama wool, which is ob- 
tained from South America. The mo- 
hair annually imported from Turkej'' 
in Asia costs about J a million sterling, 
and the same quantity comes from 
South Africa. Nearly } of a million 
sterling is expended every year upon 
woollen rags for the shoddy mills of 
Yorkshire. 

Mineral Origin. Aluminium . — 
This metal has, of recent years, ob- 
tained deserved recognition as one of 
special usefulness in the arts, through 
the triple qualities it possesses of ex- 
treme malleability, ductility, and light- 
ness in weight. It is, in fact, the 
lightest metal of commercial import- 
ance. The pure metal, which is not 
found native, has a less weight than that 
of ordinary limestone, or oalcite, its 
specific gravity being rated at 2'o. 

Possessing tho needful strength, alu- 
minium is exceedingly valuable in the 
construction of articles where light 
weight is specially needed, such as 
military and naval equipments, survej'- 
ing instruments, racing and other 
boats, even to steam launches, field- 
glasses, and other scientific instruments. 
Aluminium is, moreover, non-oxidizable, 
and readily lends itself as an alloy to 
iron, copper-aluminium, and other 
metals. 

The chief source of commercial 
aluminium is found to-day in the 
minerals cryolite and beauxite ; but 
the metal is found in tho common 
earths, clays, shales, and muds, which 
are to be obtained everywhere, and in 
the felspar and mica of granite and 
similar rocks, these being, in the main, 
siiicates of aluminia. 

The metal in these compounds cannot, 
at present, bo profitably extracted by 
the methods in use. Tho advance in 
the aluminium industiy may be inferred 
lOS 
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froiii i)io i'iicumstnnco Hint wlioroas, 
to'.'ly ybnrs njin, tliH cost of tho inotal 
fiei' poiiiid was ovor £5, tlio snriie 
quantity caii now bo boiiglit for loss 
than 4s. 

Amber . — Found as a mineral, but 
strongly resembling in appcaranco vari- 
ous giiin-resins, airibor is tho fossil 
tesiii of oho or more coniferous trees 
bolongirig tb on oxtinOt vegetation. 

.4.ihber is found in drops, leaf-like 
Hiid stick-sliapOd pieces, the form and 
condition dehonding probably on tho 
mo do and siouation of its exudation 
froiii tho trees. In manj' instances 
tlie fragments of amber contain woll- 
presorvOd remains of tho animals and 
plants which lived at tho period of its 
formation, those having been inclosed 
by the fluid resin as it escaped from the 
tree. 

Antimony . — As a native motal, anti- 
mony occurs but sparingly. It is a 
bright tin-white metal, with a motaliic 
lustre, arid of only moderate hardness. 
Tho antimony of commerce is obtained 
from tho sulphur ore of tho metal, anti- 
iiiony glance, or stibnito, of which 
Japari furnishes tho largest supply, ns 
well as tlio most beautiful specimens. 
Thoso are elongated piismatic crystals 
of a bluish-groy colour, having a brilliant 
lustre. 

.-Vntiinony is mainly useful in tho 
iii'ts through tho alloys which it forms 
ivith load ami tin, imparting to both 
gi'O.ilor hardness and durability. Tyiio 
motal is a Compound of lend and anti- 
iiiOny, and Britannia motal is an alloy 
of till aiul aidimoiiy. 

.■IrsCiiic. — Like antimony, arsenic is 
rarely fouiul pure iii nature. It is a 
tin-ivliito motal, with a metallic lustre. 
Tho ar.senic of commerce is obtained 
principally from its two sulphur ores, 
realgar liud orpimont, the former being 
of it bo.tutifUl rod colour, tho latter, 
goldon-yOllow. Both of these, although 
by no iiie.ms libtindant liiinordls, occUr 
massive, and may gonorally bo rocog- 
iiiso.l by their distinctive colouring, 
lustre, and O.xceeding softness. 

Tho fcompounds of arsenic are ox- 
tonsivoly used in tho manufacture of 
pigments. In tho making of ' rifle 
bullets arid gun-shot a srriall quantity 
of arsenic is added to tho lead to give it 
grciitcr hardness. Tho white arsenic 
of tho druggist is tho oxide of the metal, 
obtained by roasting the mineral known 
as mispickel, tho sulphur-arsenic ore 
of iron. .Arsenic is found in Cornwall 
aiid ijcvohsliiro, especially near Tavistock 


Asphullc . — .Asphalto is a bitiimirious 
substance produced from coill by tho 
action of heat. Tho most romarkablo 
deposit of this substance is on tho island 
of Trinidad, in tho West Indies, whero 
there is A noted “ pitch lake,” ninety- 
nine acres in e.xtont, and of unknown 
depth. 

The asphalto .stone, so largely used 
for paving, is limestoiio charged with 
bitumen. Tho best qualitj' of this 
substance i.5 obtained from tho Val do 
Travers, in tho Swiss canton of Xou- 
chatol. 

Bmtding Slones . — There are many 
kinds of stone used for building pur- 
poses, differing greatly in quality rind 
durability. Two kinds much used for 
ornamental work are tho oolitic lime- 
stones of Bath and Portlaiid. Tho 
former is of a rich cream colour : tho 
latter is lighter in colour, and harder. 

The limestone found at I’urbcck, 
in Dorsetshire, and on the coast of 
Dovmnshiro, furnishes handsome slabs 
of black, rod and grey marble, veined 
with white, which avo out and polished 
for mantelpiooos and such-liko articles. 

Sandstones of various kinds, such ns 
tho old and now rod sandstono.s, are 
also used for building. Notod British 
sandstones are thoso of Craigloith, near 
lidinburgh, Darloy Dale, near Bakowoll, 
Hoddon, noar Newoastle-upon-Tync, and 
Mansfield, m Nottinghainshiro. 

On Dartmoor, in Devonshire, near 
Aberdeen and at Peterhead, in Scotland, 
granite is obtained which is hard and 
difiicult to work, but which is well 
a laplcd for jiaving .streets, building 
bridges, and for tho basements of juiblic 
buildings, owing to its great durability. 

Chalk . — Chalk doos not dilTor gronti}' 
from ordinary fine grained limc.slones, 
except that it is soft and powdery. It 
is of tho class which geologists call 
earthy limestones ; and when an acid 
is apiiliqd it olTorvosces like almost 
every other form of limestone. 

Wlion a piece of washed and jiowdcrod 
chalk is ])ut under a microscope it is 
seen that the greater part consists of a 
multitude of tiny shells, some of them 
so ininuto as to 03ca])o detection by the 
naked eye. Some, again, are about the 
size of tho eye of a line needle and 
others as largo as the head of a pin 
They are the remains of very nearly 
tho lowest of organisms, which, wliiio 
they have hard parts, are practically 
destitute of organs. Naturalists call 
them joramimfcro, a name meanim' 
hole-bcarer.s, from a number of minute 
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openings or pores winch their shells 
contain. Tlirougli these openings, in 
the living state, the aniinal protrudes 
(lolicato projections of the body, which 
help to propel it about, and probably 
bring to it a supjily of food. Those 
nhiuito nninmis are very lunnorous 
in the seas of the present day. When 
they die their einjity shells falling to the 
bottom Jiiako grey miid, called ooze, 
which is being formed there. From this 
and a ilumbor of other circumstances, 
it is concluded that the grOv^t fchallc 
dopbsits of the globe, like those which 
extend almost coutimloilsly from tlic 
clitTs of England and France to and 
through Russia, represent rin ancient 
Rca-bcd very much like that which is 
found to-day in the deep ocean. 

Of the supplies of chalk for com- 
mercial purposes about two-thirds are 
derived from Kent, the remainder being 
quarried chiefly’ in Surrej', Essex, 
Hampshire, Sussex, Redfordshiro, and 
Lincolnshire. 

C7ay. — Clay for manufacturing pur- 
poses is j)rocurcd from several parts 
of the United Kingdom. Thus, Corn- 
wall is noted for cluna clay, Stafford- 
shire for potter’s clay, Stourl)ridgc and 
Shodiold for fuc-elay, and IJovonshiro 
for ))ipo-clay. The granite rocks of 
Dartmoor and Cornwall yield kaolin, 
whilst Somerset and Rodforclshiro arc 
noted for fuller’s cartli. The best 
bricks are made from tlic exceedingly 
lino clays of the glacial drift. 

Coal . — Although classed, from its 
mode of occuiTenco in nature, in the 
mineral kingdom, coal is in nearly all 
ca-cs of vegetable origin. The degree, i 
however, in which traces of organic 
Rtructuro may be detected m it varies 
considerably. Coal may be eitlicr toler- 
ably pure, containing but a slight nd- 
inixturo of earthy matters, or it may 
contain largo quantities of earthy sub- 
stance, as in the various inodilieations 
of sliales. In the next place the degroo 
of change which has taken jilaeo in the 
vegetable mutter may bo equally varied, 
so that it still retains its structure 
greatly destroyed, or altogothor lost, 
ns in much ordinary coal and anthracite, 
which, however, are apparently of 
somewhat dilTorent origin from the 
more recent lignites. The old coal- 
beds appear to have been formed from 
(Jeposits analogous to peat-bogs, and 
liWnco natumll^^ consist in great part 
of vegetables wlioso remains soon became 
indisLingnislmble ; but that arborescent 
vcgetalian ^wus also present and con- 


tributed to fohn the coal scclns proved 
by the detection of wood 3 " structilro, 
which is oven evident to the naked 
c 3 ’’o, in a clmrcoal-liko nppcnrnnco 
of the fractured surface of coni. In 
man\' lignites the coal consists of trunks 
of trees converted into coal without 
much alteration in the appoarnneo of 
the texture of the wood ; and in these 
the structure is ver^' rcndilj* made out 

tho use of the lUicro^copo. 

The nidst extensive coal-beds of tho 
world, those, for iilstancc, , of North 
America, cast of the Rock^' Mountains, 
and of Great BrilaUi, belong to whnt is 
known by geologists as the carboni- 
ferous ora. But, from that period to 
the present, coal has been forming, 
almost continuousljs in otio region or 
another, frequontlj' not passing boj’bhd 
a brown coal, or lignite stage. In tho 
Rockj' Mountain Region there are 
extensive bods of coal of cretaceous and 
tortlar\’ times. 

Until 1900 Groat Britain wUs tho 
largest coal-prodiicing country in the 
world, but it is now surpassed by the 
United States. Out of a total of more 
than 650 million tons produced in lOOO, 
three-quarters of tho whole was raised 
in these two countries, Gormanj* coming 
third with about 100 million tons. 

China is said to ])0S3e3s tho greatest 
coal area in tho world, more than 
200,000 square miles. Tho United 
States is second with 192,000 square 
miles. Uaiuula, India, New South Wales, 
Russia, and tho United Kingdom follow 
ill the order named. 

Copper . — Copjier occurs native, in 
strings, grains, jilates and masses, the 
last being soinotimos of vorv largo sixe. 
•A specimen is recorded which weighed 
420 tons. It i? a soft, but henvj' 
motnl, with a specific gravitj*^ of 8*8, 
which may generally bo recognized 
by its distinctivo copper colour. It 
jijssosscs, in an c.xtronio degree, the 
jiroporties of innllcability dnd ductilitj', 
and is an oxcolloiit conductor of both 
lioat and electricity. 

One of the principal uses to which cop- 
per is put in tno present day is tho making 
of wire for tho conduct'of electricity. 

A large proportion of tho world’s 
copper is obtained from the natural 
metal, with which a workable quantity 
of gold and silver is freqilontlj'’ associ- 
ated ; but various ores, such as cuprite, 
tho oxide of coppet, and bornite and 
chalcopyrito, tho sulphides of copper 
and iron, contHbulo largely to tho 
goiiCr.il supply'. 
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Tho lending countries furnishing of the rest of tho world. Sovernl tons 

copper nro the IJnited States — Michignn, of diamonds Imvo nctunlly been ob- 

Arizonn. nnd Jlontnnn — tbo Ihorinn tninod from the Kimberley mines, 

Peninsuln, Chili, Jnpnn, Germnny, nnd along tbo Vnnl River, during tbo Inst 

South Austrnlia. fpmrter of n century. 

Tbo quantity of copper mined in tbo Gold. — Gold is n widely distributed 

United Kingdom is now very smnll. minerni, nnd is usunlly found in nssoci- 

Cornwnll, Devon, Merioneth, nnd Angle- ntion with tbo qunrtz veins of moun- 

sey combine to produco this smnll tniuous nnd volcanic regions, or nmong 

supply. Tbo chief supply of copper tbo wnsbing of sand, grnvcl, nnd river 

imported into this country is obtained mud, wbieli bnvo boon derived from 

from Fi'nnco, tbo United States, the destruction of tbo parent rock. 

Holland, Belgium, nnd Germnny. Its more general form is that of native 

Alloyed with zinc, copper makes gold, wbicb is nn alloy of about ninety 

brass, nnd with ton to twenty per cent. per cent, of pure gold nnd from eight to 

of tin, bronze, gun-metnl, nnd boll- ten per cent, of silver. All native gold 

motnl. Statuary bronze is n triple has silver with it, nnd in the substance 

compound of copper, tin, nnd zinc. known ns elcctrum the quantity of tbo 

One of tbo more fnmilinr ores of Inttor amounts to nbo\it twenty percent, 

copper is tbo “ brassy ” sulphide of Kniivo gold is n soft, highly ductile, 
copper nnd iron, known ns copper nnd mallonblo metal, heavy in weight, 

pyrites, or cbnleo-pyrite, wbicb bonrs its specific gravity being about nineteen, 

n certain rcsemblnnco to gold, nnd is nnd free from tarnish. In the solid 
soinotimcs mistaken for it, wbeneo the rock it occurs ns strings, flnkcs, nnd 

name, “ fool’s gold.” It can, however, crystalloids, frequently nssocinted with 

bo readily distinguished from gold by iron pyrites, nnd occupying cavities 

its brittleness, powdering up under tho in tho rotten ” rock wiiicb hns been 

linmmoi', or oven under tbo well-pressed loft by their decomposition. In tho 

knife-blade. It is also soluble in nitric rivor-wnshos it is also found in flnkcs, 

acid, whereas gold is not; nnd, in grains, scnio.s, nnd, at times, us “ nuggets” 

addition, it has a low speoifio gravity, of considornblo size nnd weight, 

about four. From tbo second form of Tho most productive gold regions of 
fool’s gold, iron pyrites, it is, in most tho world nro those of tho Western 
cases, cnsil 3 ' distinguished by its deeper United States — California, Colorado, nnd 
colour nnd tho fact that it can bo out Dnkotnh — -Australia — Victoria, Now 
bj' n luiifo, whereas iron pj-rites cannot. South Wales, nnd Western --Vustrnlin — 

A highty -prized ore of copper, much Russia, Siberia, South Africa, and C’nnndn. 

used for dccorntivo purposes, is tho Very rich gold supplies have recently 

green carbonate, or malachite, tho finest been discovered in several parts of 

specimens of which come from Siberin. Canada, notnbl.v in tho Klondyko 

Tbo blue carbonate of copper is tho region of the basin of tho Ytdeon River, 

■bomtiful mineral known as azuritc. iMuch of tho silver and copper that 

Diamonds. — Tho distinctive nnd well- is mined contains gold mechanically 
known qualities of diamonds are their mixed up with them, n circumstance 
brilliancy, extreme hardness, infusi- which makes the mining of those minor- 
bility, and insolubility. When highlj-- als spocinllj' profitable. A loss frequent 
Hieatod, diamonds consume slowly nnd source of gold is gnlonn, tho sulphur ore 
disappear ns carbonic acid gas, showing of load. 

that their composition is pure carbon. Granite. — Of tbo many tisoful rocks 

The most highly prized varieties nro that nro employed in tho arts, none' 
•colourless, and ns clear ns water, hence perhaps is more useful than granite, 
■named “ of the first water ” ; but nnd there is none that equals it in bonutj’. 
diamonds nro not uncommon in pale It can bo of almost any colour, pink nnd 
•shades of j'cllow, green, pink, and blue. grey being tbo principal hues'. It is n. 
Alnnj'' of the impure dark diamonds, conrse-grnmed rock, consisting of at 

•known ns carbonado, nnd the fragments least throe distinct minerals : ^ 

'that are not largo enough for gems, nro (1) Mien, occurring in grey or black 
used in tho form of diamond powder shining plates, which tho blade of n 
tfor polishing and cutting purposes, knife can separate into thin seams, 

tho diamond being so hard that it can (2) Quartz, either groj-ish or bluish 
onlv bo cut nnd polished with its own in colour, having a dull gla.ssv appear- 
■ dust. At tbo ]irosent time South nnee, nnd which cannot bo ‘serutched 
Africa surpasses tho combined output with a knife. 
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(3) Felspar, the mineral which gener- 
ally determines the colour of the granite, 
with its pearly lustre, and can be 
scratched with the blade of a knife. 

(4) Hornblende, a black or greenish 
black, hard mineral, which sometimes 
replaces the mica, and also the quartz, 
when the rock is known as syenite. 

The chief supplies of granite are 
obtained in Aberdeen, Argyle, Cumber- 
land, Devonshire, Guernse 3 ' (syenite), 
Jersey (syenite), Leicestershiie (syen- 
ite), Kirkcudbright, and AVestmcT'eland. 

Graphite. — Graphite, or plumbago, is 
familiar in the form of lead pencils. 
It is a soft, iron-black or steel-groy 
mineral, which occurs in masses or 
foliated forms in the older crystalline 
rocks. It can be easily cut with a knife, 
and its specific gravity is only just above 
two. One of its distinctive char- 
acteristics is the streak it leaves on 
paper. Its light weight and greasy 
“ feel ” readily serve to distinguish this 
mineral from any other. Its soapy 
character makes it useful as a lubricator, 
and its resistance to great heat permits 
it to bo used, with clay, in the manu- 
facture of crucibles. 

Most of the commercial graphite is 
obtained from Siberia and other parts 
of Asia. It is extensively mined in 
Ticonderoga, on the Hudson River, 
in the United States, and large deposits 
have been reported from various parts 
of Canada and Newfoundland. 

Grindstones . — These are obtained from 
the mill-stone grits of the coal measures. 

Gypsum . — Gypsum can bo recog- 
nized very readily among rocks, as, 
owing to its moderate hardness, it can 
easily be scratched by the finger nail. 

Alabaster is a common form of 
gypsum, which is extensively used in 
the arts, as it can be fashioned bj’ almost 
anj’’ cutting tool. In its composition 
gypsum is a hj^drous sulphate of lime, 
which, on being heated, parts with its 
water and falls dow.i in powder, the 
well known “ plastei of Paris.” This 
substance, on again being united wdtii 
water in proper proportions, sets hard 
and forms the substance seen in plaster 
casts. The chief supplies of this 
mineral are derived from quarries in 
Nottinghamshire, Staffordshire, Cum- 
berland, Sussex, and Derbyshire. 

Hones . — Hones are chiefly slates of 
very close texture. Turkey oil-stones, 
said to be the best, are obtained from 
the inland districts of Asia Minor. 
Hones of fine quality are also procured 
from Ajwshiro, in Scotland, near Snow- 

8 


don, in Wales, and near Tavistock, in 
Devonshire. Bohemia, Styria, Arkan- 
sas, and Peru also yield supplies. 

Iron . — Iron is the most important of 
all minerals. There is hardly a region 
of any extent on the face of the earth 
where it does not occur in one form or 
another, and there are some regions 
which yield it in vast quantities. 

Iron occurs native almost exclusively" 
in meteorites, where it is usually associ- 
ated with nickel, and in certain volcanic 
rocks, such as the basalts of Greenland, 
in which it is scattered about in grains 
and nodules. 

The iron of commerce is obtained 
exclusively from ores of the metal; and, 
in by far the greater quantity, from 
the oxides of iron. The world’s annual 
production of the mineral amounts 
to nearly 60 million tons, two-thirds 
of which is produced in about equal 
quantities by the United Kingdom, the 
United States and Germany. France 
comes next in order. 

The most important ore of iron is 
the red oxide, known as hematite, 
which occurs in a variety of forms. It 
has a brownish-black, reddish, or black 
colour, hence the name, which means 
blood-stone. Its hardness is such that 
it can just bo scratched by the blade 
of a knife, but, on the firmer polished 
forms, no cut is possible. Its specific 
gravity is slightly over five. 

Some of the blacker forms of hematite 
possess an exceedingly high polish, 
reflecting light, as if from a mirror. or 
speculum ; hence the name specular 
iron. 

In other specimens the lustrous parts 
are exceedingly minute and scaly, 
and barely distinguishable- from the 
mineral mica, or micaceous iron. One 
of the earthy forms of hematite is the 
pigment red ochre. 

Considerably less important than 
hematite, but yet very important in 
itself, is the y'ellow oxide of iron, or 
limonite. In some of its forms it has 
much the appearance of hematite, but 
it can generally be distinguished by its 
brown colour, y^ellow streak, and y^ellow 
powder. It is largely" a bog deposit, 
hence the name “ bog-iron ore,” and is 
frequently even used as an ore for 
manufacturing purposes, in a crumbly 
earthy condition. Brown and yellow 
ochre pigments are manufactured from 
limonite. 

A thi^d oxide of iron is magnetite, 
which, as the name suggests, has the 
quality of being attracted by a magnet. 
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One variety, known ns lodestono, is n 
true inngnot in itself. Tliis importnnt 
ore of iron occurs in large, one might 
almost sny, mountain masses. A fre- 
quent, but less sorviconblo form, is 
that of octahedral crystals, of both 
largo and small size, dispersed through 
other rocks. A mineral much resem- 
bling magnetite, but with much feebler 
magnetic qualities, and having both 
zinc and manganese in its composition, 
in addition to iron, is frnnklinito. 

The ore known us “spathic iron” is 
obtained from the carbonate of that 
motnl, forming the mineral li lerite. 
It occurs in yellowish-brown rhom- 
bohedral crystals, having a si>eciric 
gravity of loss than four. Yellow and 
green chrome pigments are obtained 
Irom chromite, or chromic iron. 

One of the most fnmi.iar of all iron 
ores, but of no service for the extraction 
of tlio motnl itself, is the sulphur ore, 
or iron pyrites. The beautiful and 
highly lustrous crystals of this mineral 
are likely to occur in almost any kind 
of rock. The crystals arc cubes or 
modifications of the cube, of n brass- 
yellow colour, and usually so hard ns 
completely to resist the impression of a 
knife. This fact should readily dis- 
tinguish it from gold, with which it is 
frequently confounded by over-zealous 
searchers after tlio precious motnl. 
Its greater hardness and lighter colour 
also serve to distinguish it from the other 
form of “ fool’s gold,” copper pyrites. 
Almost the only service to which pyrites 
are put to-day in the arts is the making 
of sulphur and suljlhuric acid. 

Another sulphur ore of iron is known 
ns “ magnetic pyrites,” or pyrrhotite. 
Its reddish or bronze colour readily 
serves to distinguish it from ordinary 
pyrites, and the frequent association 
of it with nickel makes it one of the 
valuable ores of that metal. 

Jet . — This is only a particular form 
of carbon, and there is little doubt that 
it is of organic origin. 

Good specimens are found in Galicia 
and other parts of Spain ; at Wittenberg, 
in Saxony ; in the department of .AuUo, 
in the south of France j near Whitby, 
in England ; in the Faroe Islands, in the 
Isle of Skye, and in the coal of ISlassn- 
chusetts. 

Lead . — One of the most familiar and 
useful of metals is load, and it is so 
rarely lounu pure in nature that it 
might almost bo said not to exist. 

The commonest lead ore is » com- 
pound with sulphur, known us galena, 


which is almost alway.s associated with 
zinc blonde, the sulphur ore of zinc, and 
hence the united mass is often spoken 
of as load-zinc ore. .-Vt times it is largely 
silver-bearing or argentiferous ; and this 
fact makes the mining of the ore pro- 
fitable, when, possibly by itself, the 
baser metal would not have yielded a 
return. Galena is well known in its 
beautiful and very common form of 
cubic.il crystals, head is readily cut 
with a knife, being one of the softest 
of metals, and it leaves a dark streak 
upon ])npor. Its specific gravity is 
about seven and a half. 

Lend is used for a largo number of 
purposes. As an alloy witli tin it makes 
pewter and common solder ; with nnti- 
monj', the substance out of which j)rin- 
tors’ typo is manufactured — type-metal. 
In the making of gun-shot and rifle 
bullets a small qunntitj' of arsenic is 
added, which renders the load somewhat 
harder, and, in addition, permits it to 
assume the spherical form when dropped 
through the nir. Carbonate of load fur- 
nishes the common whiteload of painters. 

The largest load producing country 
of the world appears to bo Spain, 
followed by the United States, Germany, 
Now South Wales, and Mexico. 

There are several ores of load wliich 
are highlj’ prized for their beautiful 
colours; such are the grass-green phos- 
l>hato known ns pyromorphito. the 
orange-rod chromate, called crocoito, 
and the deep rod vanadate, which 
mineralogists call vanadinito. 

Limestones . — Limestones arc nil, or 
nearly nil, of organic origin, being 
principally made up of the hard parts 
of various corals and other creatures 
which lived at about the time the rock 
was being formed. 

In some limestones the organic re- 
mains are almost wholly of corals ; such 
are coral limestones. There are many 
limestones, too, which are crammed 
full of the parts of a class of animals 
distinctly related to star fishes, which 
are known as stone-li.ies or crinoids. 
Limestones made up of these parts are 
called crinoidal limestones. There are 
yet other limestones made up of the 
remains of foraminifora ; and these are 
foraminiferal limestones, such ns the 
Nummulitic limestone of the Alps and 
the Himalayas, and that of which the 
Pyramids of Egypt are built. 

'Manganese.— Aa a metal, in its asso- 
ciatlons and in its gonoral chemical 
behaviour, manganese is very much 
like iron. It does not occur free in 
no 
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nature, but is obtained principally 
from its two oxygen compounds, pyro- 
lusite and manganite, more commonly 
the former. It is largely associated 
with iron, less frequently with zinc 
and silver, and, in one form or another, 
occurs in nearly all rocks. The pre- 
sence of mangane33 may be detected 
by its deep brown or brownish-black 
stain. The chief use of manganese in 
the arts is alloyi.ug it with iron to make 
steel. Pyrolusite is used extensively 
to colour glass and pottery, producing 
various shades of violet, purple, brown, 
and black. 

Mercury. — Mercury, a remarkable and 
exceedingly useful metal, is known to 
all in its liquid form of quicksilver, the 
substance which fills the tubes of most 
barometers and thermometers. It is 
the only mineral which remains liquid 
at ordinary temperatures, not solidifying 
until a temperature of 40° below zero 
Fahrenheit is reached. 

Native mercury is a rare metal, and 
when it does occur it is generally in 
the form of minute globules scattered 
through the rooks. Nearly all the 
world’s meroiry is obtained from the 
sulphur ore of that metal, the red 
mineral known as cinnabar. The 
mineral can easily be recognized by its 
red colour, its scarlet streak when 
scratched, its great weight, and marked 
softnesi, being easily cut with a knife. 
Its weight, which exceeds that of 
metallic iron, is far below that of the 
pure metal, which has a specific gravity 
of more than thirteen and a half. 

Mercury forms amalgams with gold, 
silver, zinc, tin, and other metals. The 
silvering on the backs of mirrors is an 
amalgam of mercury and tin. The 
“ amalgamation process ” of extracting 
gold and silver from rocks containing 
them consists in washing and agitating 
the powdered rock with mercury, and 
driving the mercury off by heat. 

Mercury is mined in great quantities 
almost exclusively at Almaden, in 
Spain, at Idria, in the Austrian crorvn- 
land of Carniola, and at New Almaden 
and New Idria, in California. 

Mica . — The transparent or semi- 
transparent mineral, mica, is chiefly 
found in Bengal. 

The United Kingdom, Germany, and 
the United States are the chief buyers 
of mica, which is used 

(1) In the manufacture of dynamos; 

(2) For covering the peep-holes of 
furnaces ; 

(3) For boiler packing. 


Nickel . — Nickel is known to most 
people in the form of nickel plate, a 
coating given to steel, which resists 
tarnishing. German silver is a com- 
pound of copper, zinc, and nickel. Most 
of the nickel of commerce is obtained 
from nickel-bearing magnetic and copper 
pyrites, and from a silicate of magnesia 
and nickel, known as garnierite. The 
latter forms the chief source of supply 
in the mining districts of New Cale- 
donia. 

Nickel is almost always associated 
as an alloy with the iron of meteorites. 
A new industry in which this metal 
has lately been employed is the manu- 
facture of nickel-steel, an alloy of steel 
with about four per cent, of nickel, 
used in armour-plating for war vessels. 
There are large deposits of nickel in 
Canada. 

Oil Wells . — The oil wells of North 
America are true artesian wells, which 
occur in the States of Illinois, Indiana, 
Kentucky, New York, Ohio, and Ten- 
nessee. There are also oil wells in 
Galicia, in Europe, and in 1865 a bed 
of very rich oil-shale was found in New 
South Wales. 

Oolite . — The substance of oolitic rocks 
consists principally of carbonate of 
lime, sometimes ciystallized, at others 
granular, and usually abounding in 
organic remains, as shells, etc. It 
consists of two parts, one of which 
forms the matrix, is mostly colourless, 
often crystalline, and exhibits a number 
of rounded or oval cavities, each of which 
contains a nodule or mass of a corre- 
sponding form. These nodules give 
the stone somewhat the appearance 
of the roe of a fish ; hence oolite is 
sometimes called roe-stone. Some kinds 
of oolite contain grains of sand im- 
bedded in the matrix between the 
nodules. The building-stones of Bath, 
Bristol, Portland, and Ketton, in Rut- 
land, are oolitie. 

Petroleum . — Petroleum and natural 
gas are products, seemingly of some kind 
of natural distillation of organic re- 
mains. Most frequently the remains 
are exclusively vegetable ; at other 
times they are animal and vegetable 
remains intermixed ; and, less fre- 
quently, they are solely animal remains. 

The source of both petroleum and 
natural gas is found mainly in older 
rocks, especially of the coal age. Sand- 
stones, shales, and clays arc often 
highly eharged with_ these products. 
The United States — New York, Pennsyl- 
vania, and Ohio — and Russia furnish 
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(lie grentcr portion of the tvorld’s supply 
of petroleum. 

Plaliiunii . — Plntimuu is usunlly classed 
ivith gold among the nobler metals. 
It owes its great value to the fact that 
it is not attacked by ordinary acids, 
and that it requires an enormous heat 
to melt it. It is usually found in an 
impure state as flakes and nuggets in ' 
gold-bearing rocks, and most of it comes ; 
from the Ural Mountains of Russia. 
The special use of this metal is for the I 
wires of incandescent electric lamps. 

Rock Salt. — Bock salt occurs in ex- 
tensiv'o bods in many parts of the world, i 
and is the source of much of the salt ' 
used in commerce and manufactures. • 
It is one of the few minerals that readily j 
dissolves in ordinarj’ water, and ini- : 
parts to it a distinct taste. Rock salt I 
has generally a vitreous lustre, and may j 
be white, j’ellow, rod, blue, or oven black ! 
in colour. , 

The immense deposits of rock salt, : 
from which the enormous amount of salt | 
used in the United Kingdom for mann- i 
facturing and other purposes comes, i 
are met with in W'orccstershirc, Slirop- ! 
shire. Staffordshire, Lancashire and 
Cheshire, and also in County Antrim, i 
in Ireland. The salt is obtained by i 
mining, ns at Nantwich, in Cheshire. | 
Brine-springs are also worked in 
Cheshire, Lancashire, Staffordshire, Dur- 
ham, and at Droitwich, near Worces- 
ter. 

Among the most remarkable of the 
salt mines in Europe are those of AUe- 
monto in Calabria, Halle in tho Tyrol, 
Cardona in the Pjwenees, and Wie- 
liciUa in Austria. 

Sand.<ttones. — Sandstone, one of tho 
commonest of rocks, is built up of in- 
numerable particles or grains of sand 
compacted into a hard rock. 

The loose sandstone was cemented 
into hard rock by compression and 
chemical union with iron rust or lime 
for tho cement. Sandstones may bo 
fine grained, more or less adapted for 
building purposes ; the3^ may be flag- 
stones, such as are used for paving and 
for coarse roofing ; tliejf maj^ be grits, 
when coarse grained, ns the mill-stone 
grits of the coal-measures ; or they 
may be coarse conglomerates, or pudding 
stones, which are rarelj' available for 
anv useful purposes. 

Some of the best known sandstones 
of Great Britain are Craigleith stone, 
from near Edinburgh ; Darley Dale 
stone, from near Matlock, in Derbj'shire ; 
Heddon and Kenton stones, from near 


Nowcnstle-on-T.vne, and tho JInnsfield 
stone, from Nottinghamshire. 

Sili'cr .- — Silver occurs in a much 
greater variety of forms than gold, 
since it casiK- unites with sulphur, 
chlorine, and other minerali/.crs to form 
a number of distinct ores. As native 
silver, which is not common excojjt ns 
an nlloj' of gold, it occurs in long .stringy 
masses, also in flakes, scales, and ciystals. 
Like gold, silver is rnainlj' associated 
with ciystallino rocks, occurring in 
veins, lodes, and pockets. 

Silver is a soft, highU’ ductile and 
malleable metal, with a specific gravitj’ 
of about ten and a half. Its normal 
colour is white, but it rcadilj’ tarnishes, 
and the presence of onlj- minute traces 
of sulphur gas in tho atmosphere causes 
it to enter into combination and turn 
black. 

Tho greater part of tho world’s silver 
is not obtained from tho native metal, 
but from one of its several ores, more 
commonlj- tho black sulphur ore, argen- 
titc. Two forms of red svtlphur silver 
are known ns pyrargyrito and proustite. 
An exceodinglj’ soft compound of silver 
is the natural chloride or horn silver, 
cernrgj’rito, which can bo cut with a 
knife almost ns easily ns resin. Apart 
from these sources of supply, an im- 
portant ropositoiy of silver is found 
in galena, tho sulphur ore of lend, 
whicli in manj' regions is highlj’ 
argentiferous. 

Tlie most important silver producing 
countries are the United States — 
Nevada, Montana, Colorado — Mexico, 
Bolivia, Australia, and Peru. 

Slates and Shales. — Rocks, hundreds 
of thousands of feet in thickness, that 
appear in quarries and on mountain 
sides, are merely compacted mud, tho 
sea bottoms or sea fronts of ancient 
times. 

Such are most varieties of grej’ and 
blue roofing slates, tho black and green 
writing slates. Some of these rocks are 
known to geologists ns shales, boeauso 
they shale off in slabs of regular and 
not very great thickness. It is to- the 
thinner plates that the name of slate 
is given. 

Tlie chief supplies in Great Britain 
are derived from Blaenau I'estiniog 
in Merioneth, Ponrhyn, in Carnarvon’ 
and from districts in Argylo, Cornwall’ 
Denbigh, Lancashire, and Perth. ’ 

Sulphur . — This is, in many ways, a 
most important mineral, for its co’m- 
binations with silver, lead, zinc, and anti- 
mony form their sulphides, some of the 
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most important ores of tbc-e metals. 
In its native condition Rulj)hnr is a 
!>eautiful yellow mineral, occurriiip: 
either massive or in crystals. It is 
easily cut witli a knife, and it freely 
burns, when heated, with a pale hhio 
flame, disengaging the suffocating fuI- j 
]diur gas. i 

Most of tlio sulphur of commerce I 
is found in volcanic regions, Sicily, | 
tljo Lijuiri Isles, and other similar • 
])laces. The sulpluir reejuired for the | 
inanufacturo of oil of vitriol is mostly I 
obtained from iron pyrites. 

Tin . — If tin occurs at all in the native 
metallic state it docs so vcr\' rarely. ! 
Its most common ore is the oxide, when i 
it forms the mineral cassiterite, or tin- j 
stone, a rich brown, hard substance, 
distinguished in its crystalline form by j 
a hcatitiful lustre and a spociHc gravity I 
of about sevou. It occurs iu certain ( 
granite rocks, but cl«ewiiore it is found I 
in rolled grains and pol)bIcs, tbc so* | 
called “ strentn tin,” and in fibrous I 
masfiios, ** wood tin.” 

In tbc arts tin is extensively used as ; 
n coating for iron, forming the wclU 
known tin-plate. Witli copper, in : 
various proportions, it constitutes the ■ 
forms of bronze known as bronze 
proper, gun-inotal, bell motnl, and some : 
others. In combination with lend it ’ 
makes powtor, and, with antimony, ' 
Hritminia lucta!. 

The tin mines of Cornwall and Saxony 
have been worked for centuries, niul ' 
their outjiut is largely supplemented 
by the product from Australia, the Ka-st • 
Indian Archipelago anti Mexico. 

Zinc . — This motnl is not Imown to , 
occur pure in a native state. That 
which IS used in the arts is extracted ! 
from one or more of the zinc ores, most \ 
largely from zinc sulphides, tbc mineral i 
sphalerite, or zinc blende. Tliis mineral 
is usually found in irregular or partially 
crystallized masses of a transparent 
grey or yellow line, witli a distinct 
r.'sinous lustre. There is a remarkable 
a<sociation between this ore and galena, 
the two being so generally found to- 
gether in the same deposits that they 
arc ircfjuonth’ spoken of as lead -zinc 
ores. 

.\mong the more important u-ses to 
which zinc is put is the manufacture 
of zinc. white, the oxide of the metal, 
a substitute for the lead-wlhte of jniint- 
ers. Alloyed with copper it makes 
brass, nnif, in a ditTerenl proportion, 
tho so-cnllctl ** wluie.inelak” The 
coating of iron with zinc constitutes 


tho process of galvanizing. Otlier hut 
much less common ores which yield 
this verj' useful metal are the red 
oxide, known as zincite, and tho siUento, 
calamine. The richest yields of zinc 
arc obtained from Germany, Belgium, 
tho United States, and iho Unitc<l 
Kingdom. 

Vi:gi:t.vdli: Okigin. Acacia. — There 
aro many trees of tropical and sub. 
tropical countries which contain a 
larger proj)ertion of tannin than that 
yielded by oak-hark. One of these is a 
kind of acacia which grows in the 
mountainous parts of Hindustan, and 
yields tho substance known as catechu, 
or .lapanesc earth. In .\ustralia many 
of the acacias, or wattles, ns tliey are 
called, yield tannin, and a valuable gum 
almost ctpial to gum arahic. 

App!c {Pt/rtiM Malitif). — Xiimcrous 
varieties of tliis useful fruit, producetl 
by caro and cultivation, are now grown. 
The applo is a hardy tree, flourishing 
nearly as far north as 02®, thriving best, 
however, in temperate climates. Thu 
wood is highly valued, for its close grain 
and great hardness, by turners, cahiucl 
makers, and wheelwrights; but from a 
commercial point of view it is the fruit 
which lias to ho considered. 

Tho London market is supplied with 
apples from Canada, the United States, 
Tasmania. .Australia, and Xew Zealand. 

.'Iraucan'a. — Tho araucarias are a 
hnnflsomo genus of evergreen cone- 
hearing trees, to wliich belong tlio 
Norfolk Island jiine and the lirazilian 
monkey puzzle ; but tlie most valuable 
timber tree of this genus is the huiiya 
of Queensland. 

Arrowroot. — This is tho name given 
to various kinds of starch. 

(1) West Indian arrowroot is oh- 
tnined from tho tubers of three sprv^'ios 
of mnranta. very like tlie plants from 
wlucli ginger is derived. 

(2) Hast Indian arr^iwroot is the 
.starch from tho tubers of curcuma, a 
kind of ginger, and is stunetimes callf'd 
curcuma starch. It comci from Singa- 
pore. 

(3) Tahitan arrowroot comes from 
a species of ta^'ea. 

(4) Portland arrowroot is extracted 
from tlie rotit of tiie common cuekoo- 
pint, th'^ plant which chihlnni call lords 
niuI ladies (anmi 

— The a'-h is n <hc5- 
duo.is tree, with very t^uigh, ela-^tic 
■wood, much used for h'>ops, I'ars, 
coach-building, toobhandl'’*-* and agri- 
cultural imjilemoni.s. It is a native of 
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Europe, Asia and Africa. The manna 
asli j'iolds tliB mnnnn sold by druggists. 

Bamboo (Bambiisa). — Bamboos me 
gigantic gras.sos wbicli thrive in the 
tropics. In their multifarious uses they 
supidy to tho i)coi)lo of the cointrirs in 
which they grow tho place of tho cocoa- 
nut with tho South Sea Islanders, and 
the date palm with the Arabs. furni- 
ture, ornamental articles, and oven 
cycles, arc now made of bamboo. Largo 
quantiiios of this plant are imported 
for inmu.facturing purposes. 

Battens. — Battens mo pieces of fir- 
wood, from fourteen to sixteen feet long, 
and not moro than seven inches wide 
or two mid three-quarters inches thick. 
The best battens come fiom Christiania, 
in Norway, and on inferior kind is 
imported from America. 

■ Box tree {Buxus sempervirens ). — 
The wood of tho box tree is hard, 
heavy, and close-grained ; and these 
.cluiruetcristics, combined with its light 
colour, cause it to bo esteemed by en- 
gravers beyond all other woods ; but 
it is both scarce and expensive. Tho 
supplies arc chiefly obtained from 
Turkey in Europe and Asia, and from 
Northern Africa. 

Camphor. — Camphor, so much used 
in meciicino and in the composition of 
varnishes, is tho resin of a kind of laurel 
(taunts camphora), which grows in Chinn, 
Japan, and Formosa. In Formosa 
tho culture mid sale of this important 
commercial product is a Government 
monopoly. 

Cassava. — This is the coarser part 
of tho starch derived from tho tuberous 
root of tho jatropha manihot, a Bra- 
zilian plant of tho spurge family, 
tapioca being tho finer kind. 

Cedar. — Tho cedar of Lebanon is a 
kind of pine, but the fragrant wood of 
which cigar boxes are made and in 
ivhich tho graphite of pencils is enclosed 
is the timber of the Virginian juniper, 
coiiinionly known in America as red 
cedar (juniperus Virginiana). 

Cereals. — Tho principal cereals, con- 
sidered from a commercial point of 
view, are barley, maize, oats, rice, and 
wheat. 

Barley (hordeum sativum) is tho grain 
which can bo cultivated over a wider 
goograpbicnl range than any other 
cereal, reaching its greatest perfection, 
however, in tho temperate zone. After 
wheat, it is tho prevailing grain crop 
of the Cnited Kingdom, whicli also im- 
ports further supplies from Kussin, Kou- 
ninnia, Germany, Denmark, and Turkey. 


Maize (tea Mags), or Indian corn, a 
nitive of America, is now cultivated 
for its u'^eful grain in most warm 
count! ies. A tall, stout-growing plant, 
it rather resembles a cane than a grn.ss, 
and roaches a height of over six feet, 
the stalks being surmounted by thick 
heads, or cobs of grain, onolosoil in 
sheaths. Tho chief supplies of tho 
United Kingdom are drawn from tho 
United States, Roumnnia, Italy, Southern 
Russia, and Egypt. 

Oats (arena saliva). — There are numer- 
ous varieties of oats, such ns tho white, 
black, and potato oat, and this cereal 
thrives best in cold, moist climates, and 
in elevated regions. Tho largest quan- 
tities are grown in Russia, Germany, 
Scandinavia, Scotland, Ireland, and 
Now Zealand. 

Rico (orgza saliva), which needs great 
heat and irrigation, is largely cultivated 
in tho tropics. It is tho staple food 
of tho millions who dwell in and around 
tho enormous deltas and tho low alluvial 
Inins of Burma, Hindustan, Chinn, 
apnn, and Java. Tho swamps of 
Carolina and tho plain of Lombardy 
ore other noted districts whore rice 
is grown. Largo quantities of this 
cereal are imported into tho United 
Kingdom, but much of it is again 
exported. 

Wheat (Irilicum vulgarc) is probably 
tho most valuable of all tho cereals. 
It is now cultivated in hundreds of 
varieties, and now ones appear almost 
every year. They are produced by n 
very coroful selection of seeds from 
plants that show a tendency to vnrjr in 
tho direction desired, and those are 
cultivated separately until the wishod- 
for result is obtained. 

Tho wheat crop of tho United King- 
dom is only about one-sixth of tho 
quantity consumed, and the deficiency 
is supplied by importations to tho ex- 
tent of about 70 million cwts. annually 
from the United States, Russia, Rou- 
mania, tho Argentine Republic, Canada, 
British India, and Australasia. Tho 
only European countries which export 
moro wheat than they import are 
Russia, Roumania, Austria-Hungary, 
Rulgaria, and Sorvia. 

Cheesewood (PUtosporum bicolor). 

Tho timber commercially known as 
cheesewood grows in tho woods of 
Victoria and Tasmania. 

Cinnamon (Cinnamomutn teylanicum). 
— Cinnamon consists of the inner bark 
of a kind of laurel, a native of India 
and Ceylon, for which cassia, a coarser 
114 
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nnd less aromatic bark ot another 
laurel, is frequently substituted. 

Cocoa-nut fibre or Coir. — The fibre 
from the cocoa-nut, also called coir, 
is now applied most successfully to the 
manufacture of mats, matting, cordage, 
brushes, brooms, nnd many other 
articles. From the alburaon of the 
seed an oil, known as cocoa-nut butter, 
is obtained, and is much used in the 
manufacture of soap and candles. 
The cocoa-nut palm {cocos nucifera) 
grows luxuriantly in India and Ceylon. 

Cork. — Cork is the outer bark of the 
cork oak (qucrcus suber), which is cultiva- 
ted in Spain, Portugal, and Franco, from 
which countries the supplies are obtained. 

Deals. — These are planks made of 
fir-wood, more than six feet long and 
more than seven inches wide. They are 
generally three inches thick, and, when 
sawn thinner, are called boards. Most 
of the deals imported into this country 
come from Sweden, Norway, Russia, 
and North America. Those from 
northern Europe, called Baltic timber, 
are of the best quality. 

Drugs. — The principal drugs of com- 
mercial importance arc the following, 
in alphabetical order : — 

Aloe, cultivated in Cape Colony, the 
East and West Indies, and in Barbadoes, 
the extract of the juice of which is used 
in medicine as a purgative. 

Assafoetida and galbanum, procured 
from Persia, the East Indies and Ti- 
bet, highly disagreeable smelling gum 
resins, and remedies of great value in 
hysterical complaints. They are yielded 
by umbellate plants closely related to 
the poisonous hemlock, dropwort, nnd 
fool’s parsley, which aro commonly 
found' in hedges and on waste lands. 

The Castor Oil plant {ricinus communis) 
is a member of the spurge family ; and 
the oil of its seeds is one of the mildest 
purgatives known, although that of the 
seed-coats is very acrid and dangerous. 

The seeds of the croton plant {croton 
liglium), another handsome plant of the 
same family, which grows in Malabar 
and Tenasserira, also furnish an acrid 
oil, which is used in medicine as an 
•active purgative and emetic. 

Gentian, the product of a plant of the 
same name, which covers the sides of 
some of the hills in southern Europe and 
Asia, is much valued in medicine os a 
tonic. This is owing to a very bitter 
principle which exists in the leaves, 
fiower.3, bark, and roots. 

The wood of the lignum-vitae tree 
{guaiacum officinale) of the West Indies 


nnd tropical South America yields the 
resinous bitter principle known in 
medicine as guaiacum. 

The ipecacuanha of commerce is 
yielded by the root of a plant belonging 
to the violet family which grows in South 
America. 

The convolvulus family yields two 
important drugs, jalap and scammony. 

Senmmony is the resinous milky juice 
obtained from convolvulus scamonia^ a 
species which grows in the countries 
bordering on the Levant, and which 
hardens when exposed to the air. 

The drug known as jalap is the pow- 
dered root of a Mexican species {ipomoea 
purga), which, when administered in 
proper doses, is a safe as well as an 
active medicine. It is also a very 
cheap one, and a very large quantity 
is accordingly consumed in this country', 
being chiefly imported from Vera Cruz. 

The fatal drug, nux vomica, from 
which the powerful poison strychnine 
is obtained, consists of the seeds of an 
Bast Indian plant, which is also found 
in northern Australia. 

Opium is contained, in small amount, 
in the milky juices of many plants, but 
especially in the poppy order. The 
species which yields it most abundantly 
is the white poppy {papaver somniferum), 
when grown in a hot climate. Jlore 
opium is prepared in Hindustan than 
in any other country, the annual export 
of this article being valued at more than 
eight millions sterling. 

The Peruvian bark family of plants 
furnishes some of the most valuable 
drugs, among which are cinchona and 
quinine. The bark of these trees con- 
tains a largo quantity of quinine which 
is a cure for ague, and is extremely 
valuable as a tonic. It is from trees 
growing in elevated situations that the 
best bark is obtained. The cinchonas, 
of which several kinds afford the drug, 
grow naturally in the dense forests of 
the tropical Andes, and aro cultivated 
in Ceylon. 

Sarsaparilla is yielded by the root- 
stocks of lily-like plants {smilax), which 
grow in tropical America, and aro 
cultivated in India, China, and Australia. 

Senna and liquorice are yielded by 
two bean-like plants ; the former sub- 
stance being derived from the leaves 
of several kinds of cassia .which grow in 
Egypt and Arabia, the latter from the 
roots of a plant cultivated in the south 
of Europe. 

Dyes. — The colouring matter of 
rapidly-growing parts is seldom suffl- 
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uieiitly licrmanont, when removed from 
tlio plant, to render it vnlimblo for tlyo- 
ing toxUlo fabrics ; and the svibstnnces 
used for these purposes are chiody 
obtained from tlio heart -wood, roots 
or bark. Sometimes, liowover, tiyes 
are obtained from loaves or fruits. 

Indigo is the most important of all 
tlio blue dyes. It is obtained from tho 
juices of several S]iocic 3 of tho genus 
indi^o/cra, herbaceous plants of tho ))ea 
and bean order, which grow in almost 
all parts of tho torrid zone. The 
indigo, which porvadc.s tho loaves ami 
other green jjarts of tho jilants, is 
usually extracted by fermentation, 

Nearly all the indigo imported into 
tho United Kingdom is produced in tho 
Bast Indies ; much of it is re-exported. 

A violet hue is easily given to cloth by i 
mixing blue and red <.lye.s in any re- ! 
quired proportion ; but ’there are "some 
jihmts which yield a violet or purple ' 
dye without any admixture. The chief i 
of those is logwood, tho produce of i 
hacmaloxijlon campcc/iianvm, a tree i 
of tho pea and bean order growing 
in tho bays of Cainpnachy and Honduras. 
The peculiar colouring matter which is 
yielded by the heart-wood is called 
“ heinatin.” The deep violet or juirple 
hue of the fluid, formed when chips of 
logivood are boiled in water, can be 
changed to black by jiroia'r treatment ; 
honco tho chief use of this substance is 
in dyeing black and producing all sluules 
Logwood is now imported from 
Jamaica, as well as from British Hon- 
duras. 

Tho principal red dye obtained from 
tho vegetable kingdom is madder, the 
produce of riibia lincloria, a plant closely 
allied to tho common bedstraws of our 
hedges, which grow.s naturally in the 
Levant, and is successfully' cultivated 
in tho south of Europe, Tho colourin'' 
matter is obtained from tho rooti^ 
Other valuable rod dyes are obtained 
from the heart-wood ot two trees known 
as Brazil wood and Nicaragua wood, 
both of which are found in Central and 
South America. 

A very excellent yellow dve, known 
ns quercitron, is obtained from tlio bark 
of tho^ black oak of America [qucrcus 
tinctoria). A much greater demand, 
however, exists for the dye termed fustic 
w hich is extracted from tho woods of a 
kind of mulberry tree {machira tinctoria) 
which grows in Brazil and the West 
Indies. Arnatto is another yellow dye 
obtained from tho pulp lying between 
tho husk and tho seeds of the arnatto 


tree (lii'xa orcltana), a native of both 
the Bast and West Indies. 'I’lirmeric 
is jirocured from the roots of an J'last 
Indian jilant of the ginger order {cur- 
cuma touija). 

I■’awn ami brown dyes are obtained 
from the shoots of the sumach {rfiun 
cariaria), a native of Southern I'hiropo 
I and Syria. 

j Oamhirr . — Gambier or ijambir is a kind 

of eatechii jirejiared from tho leaves of 
; nauclca ijamhir, a plant of the cinchona 
I family, which grows in Malacca and the 
Bast imiian .Archipelago. It is one of the 
' most powerful astringents, and is largely 
I employed in tanning and dyeing. 

tliiin . — The chief em[)loymcnt of gum 
is 111 calico-])rinl ing, where it is used 
to stilTen the cloth before the colours 
are applied, in order that they may not 
run. The kind termed Gum .Arabic, 
whieli is the one most valued, is obtained 
from certain species of iieaein, which 
flourish in the hottest parts of .Arabia 
and eentral Africa. Gutn Senegal is 
similar to Gum .Arabic, but is of an 
inferior tpiality. Cum Tragacanth is 
obtained froiii a low, prickly shrub, 
belonging to tbe pea and bean order, 
which grows in the Levatit, 'I’his gtiin 
is used in soiiio kitids of calico-printing, 
in which the chemical action of tho 
dyes on other gums would injure their 
<|ualitie.s. 

(t'lim trrex or Kiicafi/ptU'i , — Tlie Tas- 
inanian blue gum (racah/pta.s qlubulun) 
is widely known, ])rodticing ti liard, 

1 durable wood, iti great request for shiii- 
buildmg and railway slcojicrs. Tlio 
jarrah (c. jnar.yinala) o’f West Australia, 
the iroiibark (c. Icucoxijlon), and karri 
(r. (tivcrsicolor) are also fatuotl for their 
splendid timber. Some of the .streets 
of London are paved with jarrah. 

I/op.s {humutux lupulux ). — Hop gar- 
dens are chiefly found in Kent, Sti.ssex, 
Ilereforil, Surrey, Whirccster-sliiro and 
Hampshire, but the quantity grown 
in this country is not .snllicient. to .supply 
tho home demand, and hirgo iiniiorts 
are made from Tasmiinia and Europe, 

India-rubber . — Another vegetable se- 
cretion of great commercial importance, 
and for which now and valuable appli- 
cations are constantly being discovered, 
is caoutchouc, commonly' known ns 
mdia-rubbor. It forms a part of tho 
white juices of several order.s of tropical 
plants, especially of tho broad fruit, tho 
oleander, the fig and the spuige orders. 

minute’ globules, 
dilTuscd ns an emulsion in the white 
juices of tho plants. Tho caoutchouc 
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of Sumatra and Madagascar is obtained 
from urceola clastica and vahca elastica 
respectively, plants allied to the 
periwinkle of our shrubberies. That 
of Para, Demerara, and Surinam is 
furnished by species of siphonia, allied 
to the spurges of our woods and fields. 
The india-rubber of some South Ameri- 
can trees is obtained from several 
species of figs ; and the original india- 
rubber of the East Indies and Japan is 
contained in the juice of the now well- 
known ficus elastica. Gutta percha is a 
similar product of the milky juice of the 
to tree {isandra gutia)^ which grows in 
Borneo. Some idea of the magnitude 
of the trade in these products may be 
gathered from the fact that over 7 
million pounds’ worth of caoutchouc is 
annually imported by this country. 
India-rubber goods and waterproofs of 
British manufacture are in great de- 
mand. 

This has been called an “ India- 
rubber Age ” ; and for this modern 
necessary of life dependence has to be 
placed upon a lazy race of South Ameri- 
cans, each of whom can earn three 
pounds a day by cutting gashes in the 
trunks of the rubber trees which line 
the swampy valleys of the Amazon 
and its tributaries. They cut gashes 
in the bark, and place under the wound 
a little clay dish. The fluid which runs 
out of the bark of the tree is collected 
and dried over a fire of oily nuts. 

Lac-dye and Lac-resin . — Lac is a rosin 
which exudes from the branches of 
several trees of tropical climes, especially 
from ficus religiosa, /. indica, and rhamnus 
jujuba, when bored by the insect known 
as cossus ficus. From this resin the 
red colouring substance called lac-dyc 
is prepared, and the remainder, called 
seed-lac, is melted down into shellac. 

Macaroni . — Until recently, the manu- 
facture of macaroni was confined to 
Italy, especially Genoa, but it is now 
made in various parts of the south of 
France. It is made of the finest wheat. 

Mastic . — Mastic is a resinous gum 
obtained from the lentisk tree {pistacia 
lenliscus), which hardens into straw- 
coloured drops. It is imported from 
the Mediterranean region of Europe 
and Africa. 

Mate. — Mate, a substitute for tea, 
consisting of the dried leaves of the 
Brazilian holly {ilex paraguayensis), is 
extensively consumed in South America, 
and has recently been imported into 
England. 

Uak. — The different species of oak 


constitute a numerous family, distri- 
buted over a wide geographical range. 
The northern hemisphere has a liberal 
share of different kinds. Other species 
are found in Java, the uplands of Mexico, 
South America, and southern Europe. 
In cool climates, such as that of Great 
Britain, the oak grows to a great size, 
and is highly esteemed for its valuable 
timber and astringent bark, the latter 
being used by tanners and in medicine. 

The cork oak [quercus suber), a native 
of southern Europe, produces the well- 
known cork of commerce. The valonia 
oak {quercus aegilops)^ is very extensively 
cultivated along tlie shores of the 
Mediterranean Sea. The acorn-cups 
of this tree produce tannin in large 
quantities. 

Oak galls, chiefly obtained from 
quercus infectoriay a native of the Levant, 
are used in the manufacture of ink. 
They are excrescences caused by the 
punctures of gall flies. 

Many of the American oaks, especially 
the post, white, rock-chestnut, live, 
shingle, and black, are of commercial 
value, either for timber or tannin, or 
both. 

Oils . — The large number of oils ob- 
tained from plants may be divided into 
the fixed or fatty oils, frbm which no 
vapour passes off at the temperature of 
boiling water, and the essential oils, 
which give off vapour. 

Fixed Oils . — Of the fixed oils that 
in greatest request is olive oil, which 
is obtained both from the pulp of the 
fruit and the seeds of the olive tree 
{olea Europea)t the former being of 
better quality. Originally a native 
of Syria, Persia, and other tropical 
countries of western Asia, the culture 
of the olive has gradually spread itself 
over the south of Europe and the north 
of Africa. Commercially, the oil is 
largely used in the manufacture of 
superior kinds of soap, and for various 
other purposes. 

Linseed oil, which is obtained from 
the seeds of the flax plant, is of very 
general application in the arts, especially 
in oil-painting, and in the composition 
of varnishes, as it dries on exposure 
to the air. When boiled it is termed 

drying oil,” and is then used for the 
manufacture of printers’ ink, which is a 
kind of paint' composed of oil and lamp- 
black. 

Other vegetable oils are extracted 
from hemp, cotton, and poppy seeds. 

The importance of these seeds com- 
mercially will bp scon from the fact 
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thnt tlio United Kingdom imports oils 
nnd cil seeds valued nt 1 1 millions 
sterling nnnunlly from Indin, Kgypt, 
Russia, the Argentine Republic, nnd the 
United States, a great jiroportion of 
which consists of flax and cotton seeds. 

I’nim oil is obtained from the fruit of 
several hinds of palms which grow in 
West .Africa. The oil, which is con- 
tained in the kernel of the nut, is itu- 
ported in largo quantities to the United 
Kingdom for the use of the soap maker 
niul the perfumer, the value of the im- 
port being about a iniUion ami a quarter 
sterling nnnunlly. 

ICssenlinl Oil.s. — The essential or vola- 
tile oils are chiefly ohtainerl from the 
leaves nnd flowers of ]ilants ; sometimes, 
however, they exist m the wood, bark, 
or seeds. One of the best known, nnd 
commercially the most important of 
these, is oil of turpentine, commonly 
termed spirit of turpentine, which 
exists in combination with resin, in 
special receptacles in the wood of pines 
and firs. Common turpentine is oh- 
t.iinod from the Scotch fir when growing 
in the south of Europe nnd the southern 
parts of North .America. -A superior 
Kind, yielded by the larch of southern 
Europe, is known in commerco ns 
A^onico turpentine. Several other resins 
yielded by plants, whieh are commonly 
termed gums, are of commercial im- 
portance, Copal is obtained from a 
species of sumach when grown in 
tropical -Africa. Mastic is a siniilar 
product. Dragon's blood is a red resin 
which exudes in drops from the stems 
of sevorni trees growing in the tropics 
gonernlly. 

Oranges and Lcryions. — There are many 
kinds of oranges imported to this country 
from Spain, Malta, Italy, I'lorida, Cali- 
fornia, nnd oven from Australia ; but 
wo are almost wholly indebted for our 
supplies of lemons to the countries 
bordering on the Mediterranean. 

Spices and Condiments. — Spices are 
natives of tropical climates — chiefly 
of the East and West Indies, for none 
of the plants yielding them are sufli- 
ciontly hardy to bo grown in temperate 
climates. 

Allspice is the fruit of the pimento, 
a tree of the myrtle order, cultivated in 
Jamaica. The spice is so called beenuso 
it unites the flavour of cloves, cinnamon, 
and nutmegs. It is largely used in 
consequence of its cheapness when 
compared with other spices. 

Cinnamon is grown in Ceylon ; it is 
also cultivated in Java, and has been 


introduced into the West Indies. It is 
tho bark of a kind of hvurel. 

Cloves are the dried, unn|)enod flower- 
buds of a small tree belonging to the 
myrtle order, which is a native of the 
Molueeas, or Spiec' Islands. The culture 
of cloves has been introduced into both 
the East and West Indies. 

At one time the trade in cloves was 
a monoiioly of the Dutch, and so deier- 
inined were they to keep it in their own 
hands, that they destroyed the trees 
in all the islands of the Moluccas exccqit 
-Amboyna, the sent of their government. 

Uinger consist.s of tho underground 
stem of a jilaut not very unlike the iris 
of our gardens. Originally a native of 
tropical .Asia, it has for a long time been 
successfully cultivatetl in China, tho 
East Indies, nnd the West Indies. 

Mace nnd Nutmegs. These are both 
produced by the same plant, a tree 
Irelonging to the laurel order. The 
imtmeg tree was formerly confined to the 
Moluccas, but it has i)een introduced 
into .lava, Sumatra, I’l’iiang and other 
islands f>f tho East ns well ns into tho 
West Indies. 

Tho nutmeg is the single seed con- 
tained within a fleshy frtiit, not unliko 
an apricot in appearance. As it lipetis 
it bursts into halves, displaying the seed 
between them. Tho nutmeg is cn- 
volopcd in a netted covering ; this is tho 
inaco of coimuorce. 

Mustard consists of tho grounil seeds 
of two plants known respectively ns 
sinapis alhn and nigra. 

I’cppor cousisls of tho berries of a 
cliinbing shrub [piper nigrum), largely 
cultivated in Malabar, Sumatra, Java, 
nnd tho West Indies. Tho black 
pepper of commorco consists of tho 
entire fruit. Tho husk is removed to 
innUo white popper. 

Ahmilla is tho fragrant flo.shj’ fruit of 
tho trojjical American climbing orchids, 
vanilla nromatica nnd planijolia. 

Spirits. — Ardent spirits aro produced 
when formentod liquid.s, such a.s wine 
or bcor, nro distillod. Alcohol is pro- 
dvicod in largo quantities, nnd small 
but varying proportions of volatile 
oil impart to each kind of spirit its 
peevtUar flavour and odour. 

Brandy, or Cognac, derives its various 
flavours from tho juico of tho grnpo. 
It is principally manufactured in tho 
valloy of tho Charonto, Cognac being 
the centre of tho industry, nn.l Tonnny- 
Chnronto its principal port of ship- 
mont. 

British imports of brandy roach tho 
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annual value of about 1[ million sterling. 

Rum obtains its odour and taste 
from molasses, the scorched and altered 
juice of the sugar cane, and the supplies 
are chiefly obtained from Jamaica and 
Demerara. 

Whiskey obtains its peculiar flavour 
from the grain which is used in its manu- 
facture. It is distilled both in Scotland 
and in Ireland. It is chiefly from malted 
and raw grains of various kinds that 
ardent spirits are distilled in the United 
Kingdom, in northern Europe generally, 
in the United States and in Canada. 
Maize is extensively employed in the 
United States, and potatoes on the 
continent of Europe ; but potato spirit 
is more injurious than any other. 

Starches. — The principal starches of 
commerce are arrowroot, sago, and tapi- 
oca. 

West Indian arrowroot is obtained 
from the underground stems of maranta 
arundinacea, a native of the West Indies 
and the tropical parts of the American 
continent. The stem is beaten and the 
arrowroot washed out of it. 

East Indian arrowroot is made from 
the small round tubers of canna edulis, 
the same plant that yields tumeriz. 
It is not so silky in appearance as the 
West Indian, and does not feel so firm 
between the fingers. 

Sago. The soft interior of the stems 
of some palms are nearly or quite 
destitute of woody fibre, the cells being 
filled with starch. This is the case 
with the sago-palm {sagus farinfera) 
of the East India Islands, the starch 
of which is washed out, rubbed through 
a sieve, and sent to Europe. 

Tapioca is the starch of a deadly 
poisonous plant termed jatropha mani- 
hot, a native of South America. The 
juice of the root was employed by the 
savages to- poison their arrows. 

Substances used in Paper Making . — 
Some paper, as is well known, is manu- 
factured from cotton and linen rags, 
so that it consists of a kind of fibrous 
felt ; but owing to the growing demands 
for paper other substances have been 
called into requisition. 

(1) Most kinds of straw are useful for 
paper making, rye, oat, . wheat, and 
barley. The two former are the most 
important as they give the largest yield 
of fibre. 

(2) In Scandinavia, Germany, the 
United States, and Canada wood is the 
article chiefly used for paper, owing to 
the immense forests. From each of these 
countries there is a large export of wood 


pulp which is obtained from spruces, 
pines, and poplars of various kinds. 

(3) Esparto grass (stipa tenacissima) is 
also used, chiefly for book papers and 
the low price qualities of writings. 

Rice paper, as it is termed, is a totally 
different material from ordinary paper, 
consisting of thin layers, cut by a 
peculiar operation, of the pith of a 
Chinese tree {aralia papyrijera). 

Papyrus is the pith of papyrus ayria- 
cus, a kind of sedge cut into slices, laid 
one upon the other, and pressed so as 
to form a compact sheet. The paper 
made from papyrus is inferior to that 
now produced in every respect except 
durability. 

Materials for making paper form an 
item of considerable value in the list 
of imports of the United Kingdom. 
The value of wood pulp imported 
amounts to over 2^ millions sterling, 
that of esparto to something like 
another million ; and there is, in ad- 
dition, an importation of cotton and 
linen rags of the value of about a quarter 
of a million. 

Sugar. — Sugar is found in the juices 
of a great number of plants, but the 
sugar of commerce is chiefly obtained 
from the sugar-cane, beet-root and tlie 
sugar maple. 

Tho sugarcane {saccharum officinarum), 
which is a large grass, has been culti- 
vated by the Chinese from very remote 
times. It was introduced by the Sara- 
cens into Sicily and Spain, and from 
the latter country it was carried by 
the Spaniards into the West Indies. A 
second species of sugar cane, a native 
of the New World, is also cultivated 
in the tropical portions of America. 
The sugar cane is found in India, and 
the manufacture of sugar has been 
carried on there from a very early period. 

In the northern United States and in 
Canada sugar is obtained from the 
sweet maple (acer saccharinum). 

In France, Holland, Belgium, and 
Germany, sugar is made from beet- 
root, and the manufacturers receive 
a bounty on every ton exported ; and 
as this bounty-fed sugar can be pro- 
duced more cheaply than cane sugar, 
it nearly brought about the ruin of the 
British colonies in the West Indies and 
Guiana, until they were assisted by the 
Government in 1898. 

The British people import sugar to 
the value of above 19i millions sterling 
annually, about six-sevenths of which 
is beet-root sugar. About one half of the 
supply conies from Germany. Other 
1 19 
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ntnirci-K-i from winch importation ij» 1 
maik' Jiro I'rance, Ilolluiul, Uci^inin* 
ti»o LTuilod yiutcs, BritinU Guiana, West | 
ImiiLM, the lMulipj)iuo Islands, British ! 
India. Bra/.il, and I’crit. i 

Tea, Coffee, and Cocoa. — Tea is ninnu- I 
faelured from tho leaves of a ainal) ! 
over;,’ri.'L'n shrub [then chinciiHis], inncl) j 
hko tile uuinellia. aiui tjoion^ing to tiie i 
sauio natiirul order. The jiiant is a • 
native of C'luna, dapan, and aoino parts 
of Hritisli India, where its ouUuro is of 
great importaneo. It is also largely 
grown in Ceylon. 

Cnlil receuliy, the tea imported into ; 
the Cniled Kingdom came cWdly from . 
China ; hut, of late years, India and 
Ceylon toiw have largely taken the place 
of tliose from China. Tlio viihie of . 
the tea anninilly imported is 1 1 millions 
sio’liiig, uiiu‘*lenths of which comes 
fron British Iinlia and Ceylon, most 
tif tho rentuinder being Chineso lea. 

Tne latest returns show tiiat the 
proportion of tea imported from ('hina 
js deereiHing, while that from Imlia 
is on the incre.tso. The ligurcs are. 
British Cast Indies, mdli m pounds 
sterling ; <Vvlou. over 4 milhons ster* 
ling; China, less tlian 1 million sterling. 

{-oflvif couCtitM id the sec-ls of a pr<’tty 
evergreen shrub Iru^/ra .-irahira), he* 
longing to ilio sjimo order of plants 
that furnishes cinchona. Origumlly u 
native of .Vhyssiiuii, the cotice shruh 
was intfoducvii into .Arabia in the year 
IhlJ, Brazil in 1774. and it is now 
l.trgely cultivated m nniny tropieal 
cvHintries, espechilly in Brazil, tin* stales 
of (Vntral .America, the Bast and West 
Indies, Cevhin, etc. 

The I'nited Kingdom imports coffee . 
to the value of «dioitt ‘J| millions sterling ; 
ammaliv. from the Cnitcil .States, Brazil. 
Co ha Uica, Guatemala. Colombia, and 
Ceylon. 

Coco.i con'ii'jts of the seeds of the i 
cacao tree (fAc«.d»rom(i cacaej, a plant ' 
cla-ely alli<*.l in the ntruclure of its 
Jjoaors to hollyliocks. It is a native • 
of Central .America, hut is now ex* ‘ 
leniividy cultivated in tJie AA'rst Indii’s, 
and has been iuiroduced into the tropical 
parts of .A'ii, Cocoa, to the value of j 
ab-uit lij millions nterling, is annually j 
imp >rte I into this comitrj* from Trinidad i 
.m 1 other Weit India Islands, Kew | 
Gran.i-la. Kcimdor, and Bra/i). ' 

The tobacco of eommerce { 
is prepare I from the le.ivcs «>f two j 
.•■pe.;v< id plants belonging to th« >.unu | 
rj.iliiral u.'di.T as tho pottiCo, namely, I 
commo.'i gricn tobacco (ntc/fiana ruj* 


fic/t), of norliiern India, Tibet., western 
Chimi, and Syria ; and ATrginiun to* 
bucco (nicotimui tuAnctmi), of America 
and southern India. It was used in 
Bcwiii, in which country it still growti, 
long before the discovery of America ; 
but it is from that continent, and from 
the West Indies, that most of the 
Briti-sh nupplics are derived. 

Tho annual value of the tobacco inn 
ported amounU to more than u millions, 
and of this about thrce-liftbs conies 
from tho United States. 

Latukia is a mild and linoly flavoured 
tobacco, named from a seaport of Svria, 
ill the neighbourhood of wliicli it is 
cultivated. 

The tobacco imported from the 
.soutljcrn slate.s of America is the kinil 
most frer|uently smoked in a pipe, the 
produce of liavami and Manilla being 
generally converted into cigars and 
cdierools. Tolmceo is oxtetHiviflv culti- 
vated in France, Germany, Holland. 
Belgium, the soutljcrn provinces of 
Hussia, in Turkey, Syria, and India. 

The finest lobacco comes from Cuba ; 
tho proilueo of Manilla ii, perhaps, 
the next in (juality, while tim souihern 
I'liitoil Slates jiroiluco tho greatest 
HUimtity. 

VeyfJnhte t'ibm. — T'bo raw matvriaU 
of wiiicl) loxtiJo fabric.s aro manu- 
factured aro derived from both tho 
vegetablo and the animal kingdoms, hut 
those from tho former sourco aro alone 
meutioncHl in this section. 

Cotton consists of ilio lino fiUcs 
surroiimJing the seeds of tlio coUon 
plant {yu3S7/*iu;a), of which ihcro aro 
several varieties. Tho cotton jihint 
belongs to tho sumo natural order a^ 
hollyhocks. Sotno varieties are lier- 
baceous annuals ; «>ihcrs aro shrubs; 
while oao even attains the size of a 
Humli tree. In upland cotton the Ubres 
adticru tirmly to tho seed, wliilo in tho 
long*stapIcd seaustaml cotton tho Metis 
arc free and merely cnvelapetl in the 
libr«M. 

Tho cotton plant is largely cultivated 
in India, Clima. tho Umlcd Slates, 
Ivgypl, and the other countries bordering 
on the Mediterranean Se»i. 

The imports of cotton and cott<jn goo<ls 
by the L*nil<.'d Kingdom re.iclies the 
fiKwmous value of over 4») niilhous, 
eight-ninths being imports of tin* mw' 
m.itc.'i d. Three. fourllis of this imnum-o 
<|U.mlity come I from liie* United States, 
ubtiut oue-lifth from Kgypti l*.‘<iving 
British India and Br.uii to provide 
much of tho remainder. 
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Flax fibres were employed as a ma- 
terial for clothing in very ancient times. 
The plant {limnn usitaiissimnm) is an 
annual, beai'ing blue flowers, and is 
largely cultivated in Ireland and Russia. 
Our imports of flax amount to about 
3 millions sterling per annum, and are 
obtained chiefly from Russia, Belgium, 
Holland, and Germany. 

Hemp is yielded by an annual (canna- 
bis saliva), belonging to the same natural 
order as the nettle. Our average annual 
supply from abroad is valued at over 
3 millions. 

The plant was brought to Europe 
from Persia, and is supposed by many 
to be a native of India ; but, like to- 
bacco and the potato, it has a wonderful 
power of adapting itself to differences 
of soil and climate. Hence, it is now 
cultivated, not only on the plains of 
Persia, India, and Arabia, but also in 
Africa ; in America, all over its north- 
eastern states and provinces ; and on 
the flats of Brazil ; and, in Europe, 
in almost every kingdom and country. 
In Russia it is an important article of 
culture, even as far north as Archangel ; 
and, from that region, our manufac- 
turers have been accustomed to receive 
largo supplies of its valuable fibre. 
Half of our annual supply comes from 
the Philippine Islands ; the remainder 
being made up by Italy, Germany, 
Russia, and British India. 

Jute is the fibre of an Indian plant 
[corchoriia capsularis) belonging to the 
same natural order as the lime tree. 
The plant is largely cultivated in India, 
whence Dundee receives its large sup- 
plies of this article. The inner bark 
of the tree supplies the commercial 
fibre, just as the inner bark of the lime 
tree supplies bast and Russian matting. 
It is widely cultivated in Bengal, the 
rich alluvial soil and hot moist climate 
being favourable to its growth. It is 
only recently that jute has come into 
extensive use in tlie manufacture of 
textile fabrics in this country. In 
India, this manufacture has long been 
an important industry among the 
Hindus. Dundee is the chief seat of 
the jute manufacture in Britain. Almost 
all the jute comes from Bengal, the 
average annual import of jute and jute 
goods being over 6^ millions sterling. 

Manilla Hemp. This is the fibre of 
the musa iextilis, a plant closely allied 
to the banana, and the same plant also 
yields a finer fibre from which some of 
the most delicate Indian muslins are 
-made. 


Hew Zealand Hemp. The leaves of 
the phormium tenax, a lily which grows 
in New Zealand, yield the New Zealand 
hemp of commerce, one of the strongest 
vegetable fibres known. 

Vegetable Ivory . — An ivory now much 
used by turners for making small 
trinkets is of vegetable origin, and is the 
kernel of a nut produced by a palm 
which grows in the low valleys of the 
Peruvian Andes. These kernels are 
known to commerce as “ corosco nuts.” 

Timber. The word timber is often 
used in a two-fold sense. It is applied 
to such trunk of trees as are suitable, 
from their size and quality, to be sawn 
into planks, for building purposes, 
and the planks so obtained are also 
called timber. Lumber is the name 
given to timber by the Americans. 

Although neither the strongest nor 
the most durable, the soft wood timber 
obtained from the great natural order 
of cone-bearing trees {conijerae), the 
pines and firs, is of the greatest value 
in a commercial sense, because it is 
plentiful, and therefore of a low price. 
Moreover, it is easily worked. These 
trees also yield turpentine. 

In Sweden and Norway, in Russia 
and Germany, and especially in Canada, 
there are vast pine forests from which 
the main supplies of the United King- 
dom are obtained. But there are also 
valuable forests of these trees on the 
slopes of the Alps and Pyrenees, and 
also in Scotland. 

The principal timber trees in these 
forests are the Scotch fir, the spruce fir, 
the silver fir, the Weymouth pine, and 
the larch. The timber of the Scotch fir, 
which produces the most valuable of 
these, is known by the names of Riga fir, 
red pine, and red deal. It is chiefly 
obtained from Sweden, Norway, and 
Russia. The red pine and the ])itch 
pine of America are also valuable. 

The Weymouth pine is the great 
coniferous tree of the Canadian forests, 
and its timber is the yellow pine of 
American commerce. It is neither 
so durable nor so elastic as the red 
pine, but it is more easily worked. 

The timber of the spruce and silver 
firs is called white deal, or white Norway, 
Christiania, and Danzig deal. White 
deal does not usually warp, and hence, 
is used for floor boards. Spruce poles 
are much used -sybole for scaffolds, 
masts, and flag poles, and, split, for 
ladders. The timber of the larch is 
noted for its durability. 

First among hard wood timber comes 
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tho common British oak, which sur- 
passes nil other woods in strength and 
durability. Much onk timber is im- 
ported from America, but it is far in- 
ferior in quality to English oak. 

Other valuable hard woods of this 
country are tho ash, birch, elm and hooch. 
Of imported hard woods, teak, from 
India, especially Burma, and mahogany, 
from Central Antorica, are tho host. 

Tho total value of nil tho timber, 
both hewn and sawn, imported annually 
into tho United Kingdom is over 25 
millions .sterling ; the largest su]iplies 
being drawn from Sweden and Norway, 
71 millions sterling ; Russia, 0 millions ; 
Canada, 6} millions ; United States, 
2} millions ; Germany and India, J of a 
million each. London is our chief 
timber port ; after it Liverpool, Cardiff, 
and Hull receive the largest quantities. 

The, Vine. Although cultivated in 
all the warmer parts of tho world, tho 
vino was originallj' a native of tho south 
of Asia, from whence it has been carried 
to Europe, Africa, and America. Aus- 
tralian grape vines were imported from 
Europe. 

In this country tho fruit of tho vino 
does not arrive at a sufficient degree 
of perfection to make wine without tho 
addition of sugar, nor is tho warmth 
oE_ the sun powerful enough to dry 
raisins ; wo are, thoroforo, dependent 
upon other countries for our supply. 

Raisins are dried grapes ; Valenfia 
raisins being first removed from tho 
plant, scalded and dried in the sun.; 
Muscatel raisins are dried on the vino 
and not scalded. Tho small Sultana 
raisins, having no seeds, are grown 
in Turkey ir Asia ; and the small grapes, 
known ns currants, are produced in tho 
Ionian Islands. Largo quantities of all 
those kinds are imported annually. 

Wine . — The common grape vino is 
cultivated in all suitable climates ; tho 
description of wine produced from the 
grapes varying greatly ; some districts 
being celebrated for a heavy, full bodied 
vintage, while others are as famous 
for wines of a lighter character. Soil, 
climate, and many other circumstances, 
are studied by vine growers in making 
choice of tho varieties suitable to par- 
ticular localities ; and, when long in 
cultivation in a particular spot, a vine 
has been known to become changed 
in character from the circumstances 
just mentioned. 

More than one-third of the wine of 
the world is produced in France, nearly 
one-fourth in Italy, and loss thni) PflB- 


fifth in Spain, tho remaining wine pro- 
ducing countries being Austria-Hungary, 
Portugal, Germany, Balkan Peninsula, 
Algiers, Russia, tho United States, and 
Australia. Tho United Kingdom im- 
ports wines to tho value of about 61 
millions sterling annually, more than 
half of which comes from Franco, less 
than ono-fifth from Portugal, and mere 
than ono-sovonth from Spain. 

Burgundies, which nro considered 
by exports to bo tho finest wines in tho 
world, are chiefly tho produce of tho 
vineyards of tho C6to d’Or, a depart- 
ment in tho oast of Franco, containing 
tho towns of Samur, Dijon, and Beaune. 
Australian Bvirgundios are ousting tho 
French article from many parts of tho 
United Kingdom. 

Champagne is a wine made from 
grapes grown in an ancient province 
of Franco, to tho oast of Paris, called 
by tho same name. Tho white cham- 
pagnes of Rhoims and Sillory nro con- 
sidered tho host ; those of Ay ond 
Mnrouil nro more sparkling and less 
spirituous. 

Claret is tho name used in England 
to denote tho rod wines of tho Gironde, 
exported from Bordeaux. 

Hock is a white Rhenish wine, so- 
called from Hochhoim, near Mnyonoo, 
in Germany. There are two kinds, 
still and sparkling. 

Hungarian Wines, such as Carlo witz 
and Tokay, are noted. 

Italian wines do not enjoy so high a 
reputation as those of Franco ; the 
best known light wines of Italian origin 
ore tho Capri, of Naples, and the Chianti 
of Tuscany. Tho Marsala of Sicily is o 
strong wine. 

Lachrymne Christi is the name given 
to one of tho best of Italian wines. 
Thoro nro two kinds, the white and tho 
rod, tho former being generally preferred 
Similar wines arc made in Candia, Cy- 
prus, and the islands of tho Archipelago. 

Marsala, a w’ino resembling sherry 
in appearance, is made from grapes 
grown on the west coast of Sicily. 

Moselle is n'whito wine exported from 
tho district about tho river Moselle, in 
Germany. It may be obtained either 
still or sparkling. 

Port is a red wine shipped principally 
from Oporto ; whence its name. The 
grapes from which it is made are culti- 
vated in Cima de Douro, a mountainous 
district in Portugal. Port wine is 
generally fortified with added Spirit 
before reaching tho United Kingdom. 

Sherry, so-called because it is exported 
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from Xeres, is a ■well-known Spanish 
wine. 

COMMERCIAL TREATIES. (Fr. 

TraiUs de commerce, Ger. Handelsver- 
trdge, Sp. Tratados dc Comercio.) 

Agreements between different coun- 
tries for the regulation of their mutual 
trade. In countries which adopt 
protective principles, the tendency 
will be for the governments to admit 
freely those articles which are required 
for its use and manufactures, but to 
exclude as far as possible those which 
compete with its own productions. It 
is with a view of regulating particular 
tariffs in the interests of all parties that 
commercial treaties are framed, by 
which importations are permitted on 
more favourable terms by one of the 
contracting parties to the other party 
to the treaty than to the world in 
general. England having adopted a 
free trade policy has to offer other in- 
ducements than a lowering of tariffs 
in return for tariff concessions from other 
countries. 

COMMISSION. (Fr. Commission, Ger. 
Provision, Sp. Comisidn.) 

The mode of remuneration for services 
rendered by agents in commercial 
transactions, generally taking the form 
of a percentage on the amount of 
business done. 

COMMISSION AGENTS or COMMISSION 
MERCHANTS. (Fr. Ncgocianta com- 
missionnaires, Ger. Kommissiondre, Sp. 
Agenies en Comision.) 

Persons who buy and sell goods, or 
transact business generally for other 
persons, and who are rewarded for their 
trouble by a certain payment, generally 
calculated at so much per cent, upon 
the amount of the transaction. 

It is always advisable that the terms 
of the employment of commission 
agents should bo made as clear as 
possible, as disputes arise very fre- 
quently between principals and agents 
as to whether the remuneration or 
commission has in fact been earned. 
The courts have latterly favoured the 
agents if they have made it .clear that 
their work has been in any way productive 
of the successful termination of any trans- 
actions in which they have been expressly 
or impliedly engaged. Generally speak- 
ing, they may be said to be entitled to their 
commission if they have brought together 
their principals and third persons ready 
and willing to conclude proposed con- 
tracts, even though the contracts are 
never, in fact, concluded. 

Difficult questions arise when two or 


more agents are employed to carry on 
the same work, e.g., house agents 
employed to sell a house. The facts 
of each particular case are the only 
guide to the settlement of such adverse 
claims, and the decisions are somewhat 
conflicting. 

A few examples from many reported 
cases may be given. In Burton v. 
Hughes, 1 Times L.R. 207, a house was 
placed by A in B’s hands for sale at 
£16,000. B gave C an order to view 
the house. The house was viewed, but 
C at first gave up the idea of purchasing 
it. Subsequently, after an abortiv'e 
attempt to sell the house by auction, 
C bought it for £11,000. It was held 
that B was entitled to his commission. 
In Taplin v. Barnett, 6 Times L.R. 30, 
A was commissioned to sell a house. 
After three months it was put up to 
auction by another agent, and then 
bought by B. B had already been 
introduced by A, but it was decided 
that A has no claim for commission, 
since it was not by his intervention that 
the sale had really been effected. In 
Green v. Bartlett, 14 C.B. N.S. 681, an 
auctioneer. A, was employed to sell an 
estate at per cent, commission “if 
the estate should be solci.“ It was not 
sold, but at the auction B asked for the 
name of A’s principal. B afterwards 
bought the estate privately without any 
further intervention by A, and A was 
successful in his claim for commission. 
“ It has usually been decided that if the 
relation of buyer and seller is really 
brought about by the act of the agent, 
he is entitled to commission, although 
the actual sale has not been effected by 
him.” Lastly, in Barnett v. Broian, 
6 Times L.R. 463, the vendor of the 
lease of a house employed two agents, 
A and B. A informed C of the house, 
and C viewed it. C applied to B, and 
again viewed the ho\xse. C subse- 
quently communicated with both A 
and B, but finally continued negotia- 
tions and purchased through B. It was 
deci led that B was entitled to the com- 
mission, though it was strongly con- 
tended, on behalf of A, that there could 
only be one introduction. If A had 
really brought about the sale, and B had 
merely finished the negotiations, then 
A would have been entitled. The ques- 
tion between the parties resolved itself 
into this, whose introduction was the 
effectual cause of the purchase ? 

All the ordinary rules as to agency 
are, of course, applicable to commission 
agents. 
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COMMITTEE OF INSPECTION. (Fr. 

Comilc <V inspection , Ger. Glcitibigcr- 
ausschuss, Sp. Coinitc dc Inspeccion.) 

A number of creditors appointed by 
the whole body of creditors to watch 
over the settlement of the affairs of a 
bankrupt, or of n company which is 
being wound up, and to supervise the 
trustee. 

Bankruptcy. — The committee con- 
sists of not more than five nor loss than 
throe persons. They are selected by 
the creditors by ordinary resolution, 
and any creditor or the holder of a 
general proxy or general power of 
attorney from a creditor may be ap- 
pointed, provided that the creditor 
proves his debt before he or his proxy 
or attorney acts upon the committee. 
The members of the committee must 
meet at least once a month, and may 
act by a majoritj' of the number present 
at any meeting, if a majorit 3 f of the 
whole committee are present. If anj' 
vacancies occur the remaining members 
may still act so long as there are at least 
two continuing members. Vacancies 
are to bo filled as soon as possible bj' 
the election of additional members. 

Any member of the committee may 
resign by giving notice in writing to the 
trustee, and any member may bo re- 
moved by ordinary resolution at a meet- 
ing of the creditors, convened for the 
purpose. If a member becomes bank- 
rupt, or compounds or arranges with 
his creditors, or is absent from five 
consecutive meetings, his office is 
vacated. 

In some cases the creditors depute 
to the committee of inspection the task 
of appointing the trustee, and of fixing 
his remuneration. The trustee, when 
appointed, must consult the com- 
mittee in respect of all important 
matters in connection with tlie ad- 
ministration of the estate of the bank- 
rupt. By the Bankruptcy Act, 1883, 
the trustee can only do the following 
things with the permission of the 
committee of inspection : — 

(1) Carry on the business of the bank- 
rupt, so far as may be necessary for the 
beneficial winding-up of the same. 

(2) Bring, institute, or defend any 
action or other legal proceeding re- 
lating to the property of the bankrupt. 

(3) Employ a solicitor or other agent 
to take any proceedings, or do any 
business which maj' be sanctioned by 
the committee of inspection. 

(4) Accept as the consideration for 
the sale of any property of the bankrupt 


a sum of monoj' payable at a future 
time subject to such stij)ulations ns 
to security and otherwise ns the com- 
mittee think fit. 

(5) Mortgage or pledge anj'- jiart of 
the projjerty of the banlcrujjt for the 
purpose of raising money for the pnj’- 
mont of his debts. 

(6) Refer any dispute to arbitration, 
coinpromiso all debts, claims and lia- 
bilities, whether ju’csent or future, 
certain or contingent, liquidated or 
unliquidated, subsisting or .supposed 
to subsist between the bankrupt and 
anj' jjcrson who maj' have incurred any 
liability to the bankrupt, on the receipt 
of such sums, paj'ablo at such times, 
and generally on such terms ns maj’ bo 
agreed on. 

(7) Make such compromise or other 
arrangement ns may bo thought ex- 
pedient with creditors, or persons 
claiming to bo creditors, in re.spect of 
any debts provable under the bank- 
ruptcy. 

(8) Make such compromise or other 
arrangement ns may bo thought ex- 
pedient with respect to nnj' claim arising 
out of or incidental to the property 
of the bankrupt, made or capable of 
being made on the trustee bj' any person 
or by the trustee on any person. 

(9) Divide in its existing form amongst 
the creditors, according to its estimated 
vnluo, any property which, ' from its 
peculiar nature or other special circum- 
stances, cannot bo readily or ndvnn 
tageously sold. 

(10) Appoint the bankrupt himself 
to superintend tho management of the 
property of the bankrupt or of anj"^ part 
thereof, or to carry on tho trade (if 
any) of the bankrupt for tho benefit 
of his creditors, and in anj' other respect 
to aid in administering tho jjrojrertj’ 
in such manner and on such terms as the 
trustee maj' direct. 

(11) Make such allowance ns mnj' bo 
thought fit to tho bankrupt out of his 
property for the supjjort of tho bank- 
rupt and his family, or in consideration 
of his services if he is engaged in wind- 
ing up his estate. Any such allowance 
may be reduced by tho court. Tho 
allowance must, under Rule 296 of tho 
Bankruptcy Rules, be in money, unless 
tho creditors bj' special resolution 
determine otherwise, and tho amount 
must be duly entered in the accounts 
of the trustee. 

The permission given must not bo a 
general permission to do all or any of tho 
above-mentioned things, biit. only a 
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})ei'mi35ion to do the particular thing 
or things for ■which peimission is sought 
in the specified case or cases. 

The booUs kept by tiie trustee must 
bo regularly audited by the committee. 
As the members* stand in a fiduciary 
capacity towards the general body of 
creditors, no profit must be made by 
any one of them out of the administra- 
tion of the estate, either direct^ or 
indirectly. 

If there is no committee of inspection 
the powers authorized by the Bank- 
ruptcy Act, 1883, may be exercised by 
tlio Board of Trade, who may in turn 
delegate them to the Official Receiver. 

There is no committee of inspection 
in the case of small bankruptcies. 

Company inding-up . — When an or- 
der has been made for the winding-up 
of a company, and a liquidator has been 
appointed, a committee of inspection 
is appointed to control the actions of the 
liquidator almost in the same manner 
as a trustee in bankruptcy is controlled. 
The persons who are eligible for election 
are 

(а) Creditors of the company ; 

(б) Contributories of tlie company ; 

(c) Persons holding general jjowers 

of attorney from creditors or contn- 
butorics. 

The proj)ortion in whicli the above 
are to l;e elected is agreed on at meetings 
of the creditors and contributories. 
In case of difference the court must 
ilctcrmine what the proportion should be. 

The liquidator can only exercise the 
following ])owers with the sanction of 
tho committee of inspection, or of the 
court ; — 

(1) Bring or defend legal proceedings 
in the name and on behalf of the com- 
pany. 

(2) Carry on the business of the com- 
pany so far as may be necessary for the 
beneficial, winding -Ui^ of the same. 

Pay any class of creditors in full. 

(4) Make a compromise or arraiigc- 
ineut with creditors or persons claiming 
to bo creditors. 

(5) Compromise calls. 

(0) Compromise debts. 

(7) Compromise questions in any 
way relating to or affecting the assets 
of the cornpany. 

(8) Kmploy a solicitor or agent. 

The members Of tho committee are 
removable in the same manner as in 
bankruptcy, and are bound to exercise 
their powers with a proper appreciation 
qP.thc fiduciary capacity in which they 
stand towards the company. 

9 


When there is no committee of in- 
spection its functions devolve upon the 
Board of Trade. 

COMMODITIEf. (Fr. ^laTchandiscs, 
Ger. Waren, Sp, ^Icrcancids.) 

Moveable articles of commerce. Ob- 
jects of any kind which can be bought 
or sold. 

COi.IPAiUE3. (Fr. CornpagnicSj Ger. 
GesellschafUn^ Sp. Companicis.) 

Associations of persons for carrying 
on trade or business. 

COMPANIES. LIMITED LIABILITY. 
(Fr. SociHcs en commandite, Ger. /Com- 
mandilgesellschnjten auf Aklicn, Sp. 
^'ociciade^ 

Associations of persons for carrying 
on trade or business, in which the 
liability of such persons is limited by 
guarantee or shares. 

The present section deals generally 
with joint-stock companies, tlieir forma- 
tion, tlieir conduct of bu-Aines? and their 
termination. Particular matters arc 
dealt with under separate headings. 

A joint-stock company has been 
defined as “ an association of individuals 
for purposes of profit, possessing a 
common capital contributed by tho 
members composing it, such capital 
being commonly divided into shares, of 
which each possesses one or more, and 
wluch arc transferable by the owner.’’ 

It mast be cloarlv u/idi.'r.;*oo«( rlie’ 
the indivuluanty vi th'‘ mei.ibei.- is 
enrindy in l!ie per.-i nahly of the 

ciiii[»any. Uuhke a partnership, the 
creditors can only procee I again-'t lije 
property of tlio company m case of 
necessity, and ordinarily there is no 
remedy beyond the amount of the fixed 
capital of the company. 

Kinds of Companies. — There arc three 
kinds ’of companies whicli can be regis- 
tered uuJcr the Companies Acts, 1862 
to 1900. 

{«) Unlimited companies. In com- 
panies of tliis class, every shareholder 
is liable for the debts of the company 
as in an ordinary partnership. But 
they possess these advantages — the 
liability of each member ceases at the 
end of a year from Lho time he ceaserl 
to be a member, and the shares are 
transferable. Such companies are now 
extremely rare, and for several years 
past none have been registered. 

(6) Companies limited by guarantee. 
There are very few of this class in exist- 
ence. Tho memorandum of such a 
company contains a declaration to the 
effect that each member of the associa- 
tion will contribute an amount, mt 
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exceeding n fixed sum, to meet its 
liabilities so long as ho remains a mem- 
ber, and for twelve months afterwards. 

(c) Companies limited by shares. 
Hero the liability of each member is 
limited to the nominal amount of the 
shares which he holds. If the capital 
is once fully paid up, there is no furtlicr 
pecuniary liability resting upon any 
one. 

The third class Is the most common 
and most important kind of company. 
In addition to what is contained in the 
present section, there are special rules 
applicable to certain companies, such 
as banking companies, insurance com- 
panies, and companies formed for the 
purposes of charity, etc. 

Number oj Persons required. — The 
smallest number of persons that can 
combine to form a joint-stock company 
is seven. Though there is no maximum, 
except that the number of shareholders 
cannot exceed the number of the shares, 
there must never bo loss than seven, for 
it ii provided by the Act of 1802 that 
whore the business of a company is 
carried on for six months after the 
number of its members has been re- 
duced below seven, every member 
cognisant of the fact is personally liable 
for payment of the whole of the debts 
of the companj’ contracted after such 
period. There is no reason, so far ns 
IS known, why the number has been 
fixed at seven. 

In connection with this part of the 
subject, the existence of what are called 
" one man ” companies should be no- 
ticed. The name is generally applied 
to associations in which almost the whole 
of the shares are held by one person, 
the remainder being allotted to six 
other persons who are required to make 
up the noce.ssary number of members. 
Tnis is very frequently the case where 
a saecessfui business is converted into 
a “private” company, that is, one in 
whim the shares are not oflered to the 
pub io for subscription, but are carefully 
reserved to the relatives and friends 
of the former partners in the business. 
Thus tie advantages of incorporation 
are gained, of which the principal is 
limited liability. There are also other 
advantages, of which the chief are the 
continuance of the business after the 
death of any of the parties interested, 
the power, at any time, of transferring 
the shares so as to introduce fresh 
members, and the increased facility 
of liorrowing money. 

The 1 roinotcr. — “ The term pro- 


moter,” said the late Lord Justice 
Bowen, “ is a term not of law, but of 
business, usefully summing up in a 
single word n number of business opera- 
tions familiar to the commorcial world 
by which a company is gonorally 
brought into existence.” Whether a 
man is or is not a promoter wilt depend 
upon his acts. 

As a promoter stands in a fiduciary 
relationship towards the company which 
ho is promoting, ho must not use his 
position for the purjioso of making any 
secret profit at the expense of the com- 
pnnjn His position is very similar 
to that of an agent. 

Tho promoter is personally liable for 
any acts done before tho company, is 
registered, since it is impossible for a 
person to contract on behalf of a non- 
existent person, and a company cannot 
subsequently ratify what has been 
done. 

Memorandum oj Association. — When 
tho necessary number of persons has 
been obtained the inomornndiiin of 
association is prepared. In it tho 
following matters must bo clearly set 
forth ; — 

(1) Tho name of flio company. Any 
name may bo cliosou, provided it docs 
not so closely rosoinblo that of an 
existing company ns to bo likely to 
docoivo. Tlio last word of the name 
must bo “ limited ” — unless the com- 
pany is an unlimited one — though the 
Board of Trade may, if they think 
proper, dispense with this addition 
if tho company is not one formed for 
the purposes of pecuniary gain and profit. 
Tho prefix “ Royal ” may not bo used 
without tho liconcQ of tho Homo Secre- 
tary. By special resolution, and with 
tho sanction of tho Board of Trade, 
tho name of tho company may bo 
changed. 

(2) Tho place whore the registered 
office of the company is to bo situated. 

(3) The objects of the company. 
Tho greatest caro is required in sotting 
those forth with accuracy. A company 
only exists for tho purposes which are 
stated in its memorandum, and any act 
done outside those powers is ultra vires, 
and therefore null and void. As a 
natural consequence a memorandum 
will often specify trades and businesses 
which have apparently only the re- 
motest connection with the main busi- 
ness of the company. It is then possible 
for the company to extend its operations 
at any time without applying to the 
court for leave to do so. Until 1890 
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no company could extend its business 
with ■)Ub first being wound up and re- 
constructed. Now, by special reso- 
lution and by the leave of the court, a 
change can generally be effected, if it 
is shown that the alteration is for the 
benefit of the company, and that the 
interests of all the existing members 
and creditors are properly safeguarded. 
A carefully-drawn memorandum will 
avoid the necessity for this procedure 
and its accompanying expense. 

(4) A declaration to the effect that 
the liability of the members is limited. 

(5) The amount of the nominal 
capital of the company, the number of 
shares into which the capital is divided, 
and the amount of each share. 

At the end of the document there is 
a declaration of association in words 
very much like the following : “ We, 
the several- persons whose names and 
addresses are subscribed, are desirous 
of being formed into a company, in 
] 5 ursuanco of this memorandum of 
association, and we respectively agree to 
take the number of shares in the capital 
of the company set opposite our re- 
spective nimes.” 

The names, addresses and descriptions 
of the seven subscribing persons are 
annexed, each of them subscribing for 
one share at least. 

It is necessary that each subscriber 
should make the entry with his own 
hand, and the entry must bo attested. 
It is the common practice for each to 
\\rito that he takes one share. Any 
person may be a subscriber ; for ex- 
ample, a bankrupt or an infant. 

Articles of Association . — In addition 
to the memorandum there are usually 
Articles of Association. These are 
signed by the subscribers to the memo- 
randum, and consist of regulations for 
the management of the internal affairs 
of the oinpany. Tliey are, ii fact, a 
species of bye laws. They are binding 
upon the company and upon each 
mombo • of the same as if each had 
signed and scaled tlicni. The articles 
may bo altered from time to time in 
any respec’i by special resolution of the 
members of the company. ; 

If a company is registered without 
Articles of Association, the regulations 
in Table A in the first schedule of the 
Companies Act, 1862, apply. Table A 
is in reality a specimen set of articles — 
97 in number — sanctioned and recom- 
mended by the legislature. 

Hcjistration. — When tlio Memoran- 
dum of Association has been signed 


it must be stamped. In addition to the 
ordinary deed stamp of IO 5 . — which is 
required both by the Memorandum 
and the Articles — registration stamps 
are necessary according to the following 
scale : — 

Where the nominal capital does £ s. d, 
not exceed £2,000 . . .2 0 0 

Where the nominal capital ex- 
ceeds £2,000, the above fee 
of £2, with the following ad- 
ditional fees, regulated ac- 
cording to the amount of 
the nominal capital (that is , 

to say):— . 

For every £1,000 of nominal 
capital, or part of £1,000, 
after the first £2,000, up to 

£5,000 1 0 0 

For every £1,000 of nominal 
capital, or part of £1,000, 
after the first £5,000, up to 

£100,000 0 5 0 

For every £1,000 of nominal 
capital, or part of £1,000, 
after the first £100,000 .0 1 0 

For registering any document 
required or authorized to bo 
registered, other than the 
Memorandum of Association 0 6 0 

For making a record of any 
• fact authorized or required 
to be recorded . . . 0 6 0« 

The memorandum must then be left.' 
at the office of the Registrar of Joint*. 
Stock Companies. It must be accom-. 
panied by a list of persons who have* 
consented to become directors of the^ 
proposed company, and a statutory 
declaration that the requirements of thc'> 
Companies Acts as to registration and 
all matters precedent and incidental, 
thereto have been complied with.. 
Thereupon a certificate of incorporation 
is issued by the Registrar of Companies. 
This certificate is conclusive evidence ’ 
that everything is in order. Tlie mem- 
bers then become a corporation, and the- 
incorporation takes effect from then 
date of the certificate. If it is a private’ 
company it is at liberty to commence • 
business at once, but a public company • 
cannot as yet proceed further than the- 
isiue of a prospectus inviting the public- 
to apply for its shares. 

The Frospectus . — The term prospectus . 
is applied to the document put forward 
by the persons interested in the com- - 
pany, to induce other persons to take 1 
shares, or otherwise assist the company 
with money. By the 30th section of ‘ 
the Act of 1000, it includes “ any notice, , 
circular, advertisement, or other in- • 
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vitation olToring to tlio public for sub- 
scription or purclinso any sliaros or 
dobonturos of a company rogistorod 
under the Companies Acts.” 

It is gonorally issued immodiatolj' 
after the registration of tho company. 
It must bo dated, and tho date named 
will be deemed tho date of its publica- 
tion. A copy must bo signed by every 
person named in it as a director or ]}ro- 
posed director (or his authorized agent), 
and filed with tho Registrar at or before 
tho date of publication. 

Tho preparation of tho prospectus 
has always boon a most difficult task. 
Its object is to induce tho public to 
come in and take shares, and for that 
purpose tho prospects of tho company 
liavo always boon painted in tho rosiest 
fashion. 'I'his has led to tho grossest 
frauds. I’ho Directors’ Liability Act 
of 1890 only ])ar(ially remedied tho 
evil. Tho .Aet of 1900, however, has 
set out. tliirtcon ])oints which must bo 
oijsorvod in tho preparation of tho docu- 
ment. Nothing can now bo omitted 
which would afloct tho mind of a reason- 
able ])orson who was a party to a ])rivnto 
transaction. All tho (inancial arrango- 
mcnls must bo stated, tho names and 
ad Iro.sses of tho directors, and par- 
ticulars of every material contract 
which has hoon ontcrec.1 into. This last 
))rovision is a great im|)rovoment upon 
and rc))lacos tho useless ;i8th section 
of tho .Act of 1807. 

If a iirospoctus is issued containing 
fraudulent misropro.scntations, a iier.soii 
who has boon induced to take shares 
in tho com])any through such false mis- 
representation will bo entitled to have 
his name removed from tho list of .sharo- 
holdors, or ho may suo tho persons 
responsible for tho issue of tho jjro- 
apeetus for damages sustained through 
such misrc))resontat,ion. 

Undermrilinr ). — This is a contract 
ontorod into by a person to take up 
shares ollored to tho jiublic if tho latter 
do not ajiply for thorn within a certain 
time. Tlie object of underwriting is to 
insure tho succe.ssful floating of tho 
company. Tho contract is gcnoi’ally 
made with tho promoter of tho comjmny, 
tho consideration being a payment 
in cash or otherwise, but there cannot 
bo a payment in shares. In 1880 it was 
hold illegal for a company to jiay an 
underwriter, but now, by tho Act of 
1900, this can bo done, provided full 
]iarticulars are given in tho jn-ospcctus, 
and tho ]myment is authorized by tho 
Articles of Association. 


Directors . — As tho shareholders of a 
c.ompany often amount to a largo 
number of persons, it would bo im- 
possible for each one to bo consulted 
with respect to every transaction of 
the com])nn3'. Tho management must 
bo in tho hands of a few, solootod bj' tho 
shareholders, who are called tho directors 
of tho conipanj'. Tho number, powers, 
and method of election of tho diroctor.s 
are provided for Ipv tho Articles of 
Association. If no directors are named 
therein, tho subscribers of tho Memo- 
randum of Association are tho directors 
until others aro appointed. . 

Bjf tho Act of 1900 it is forbidden 
for anjf ono to bo appointed as a director 
unless, boforo tho registration of tho 
articles or tho publication of tho pro- 
spectus, ho has 

[a) h'ilod with tho Kogistrar a signed 
consent to act as a rlircctor, and 

(fc) I'lithor signed tho Memorandum 
of Association for, or filed with tho 
Kogistrar a signed contract to take 
from tho eompanj', and paj’’ for, tho 
shares which aro necessary to qualify 
him for tho )iosition of a director. 

If a director does not acrpiiro his 
qualification within two months after 
his appointment, or subseqitontly coascs 
to hold his qttalification, ho must resign 
his i)osition. If ho continuos to act as 
director, ho is liable to a lino of £5 a 
da.v from tho date of his ceasing to hold 
his <|unlification. 

Tho duties and tho authoritj' of tho 
directors aro limited bj' tho memorandum 
and tho articlos. An act done in o.xcess 
of thoir powers is ultra vires, and tho act 
itself cannot bo ratified if it is also ultra 
vires tho compan_y. As tho dircctor.s 
aro in tho posit ion of trustees and agents 
for tho company', they must not make 
use of t hoir powers to obtain advantages 
for thomsolvos. Thoj' must make no 
secret profits. Neither must thoj' dele- 
gate thoir powers, imless they are 
authorized to do so bj' tho Articles of 
.Association. 

Allotment oj ISiiaras . — Hitherto in tho 
allotment of shares nothing has been 
required boN'ond the elements which go 
to tho formation of a simj)lo contract. — 
aiiplication, alli'tmont, and communica- 
tion to tho applicant within a reasonable 
time. Tho result has been that manj' 
companies have gone to allotment 
when tho applications for shares have 
been such ns altogether to exclude tho 
' yjossibilily of tho company being able 
to conduct anj' businc.ss at all. 

It is with respect to the allotment 
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of shares that the Act of 1900 has con- 
ferred so great a benefit upon the public. 
Five sections, viz. 4 to 8, are devoted 
to the subject. The first • of these is 
the most important. No allotment 
can now be made of any share capital 
of a companj^ offered to the public 
for subscription by a prospectus unless 

(а) A minimum subscription fixed 
by the memorandum or articles and 
named in the prospectus as that upon 
which the directors may proceed to 
allotment has been subscribed, and the 
sum payable on application has been 
paid to and received by the company, or 

(б) The whole amount of the share 
capital has been subscribed and the 
application money paid. 

liejister of Members . — Every company 
is bound to keep a register or list of its 
members for the time being, and of the 
shares which they respectively hold. 
The register must be open to inspection 
during business hours, gratis to share- 
holders, and on payment of a sum 
not exceeding one shilling to other 
people. The register may be closed 
lor any period not exceeding thirty 
days in each year. Also every companj^ 
which has its capital divided into shares 
must annually forward a list of its 
members to the Registrar of Companies. 
No notice of any trust is to be entered 
upon the register. 

In cases of improper entry or omission 
of names from the register, the injured 
party may apply to the court for a 
rectification of the same, by striking 
out or placing therein the name of the 
member who has complained of the 
improper entrj’’ or omission. 

Capital . — This is the sum subscribed 
by the shareholders for the purpose 
of being applied to the establishment 
or extension of the company’s business. 
The proposed sum named in the Memo- 
randum of Association of the company 
is the “ nominal ” capital. When the 
whole of the capital is not taken up, 
that which is represented by the number 
of shares held by the member is its 
“ subscribed ” or “ issued ” capital. 
That portion of the issued capital which 
is actually paid by the members of the 
company is the “ paid-up ” capital, 
the remaining portion, for which the 
shareholders are liable, being known 
as the “ unpaid,” or “ uncalled ’* 
capital, 

A company may increase or reduce 
the amount of its nominal capital, but 
no reduction can take place without the 
sanction of the court. 


Common l^eal . — Every company must 
possess a common seal, and the name 
of the company must be engraved upon 
it in legible characters. It must be 
used for the authentication of all im- 
portant documents. 

Also it must be borne in mind that 
the name of every limited company 
must be legibly printed or affixed to the 
outside of every office or place of busi- 
ness where the company conducts its 
business, and that the name must be 
mentioned in all notices, advertisements, 
official publications, bills of exchange, 
orders for goods, receipts, etc., con- 
nected with its undertakings. Non- 
compliance with these provisions renders 
the company liable to varying penalties. 

Share Certificates . — A person who 
applies for shares in a limited company 
becomes liable to pay for the same as 
soon as the allotment has been com- 
municated to him. But it is usual for 
him to have some receipt or certificate, 
called a share certificate, which authen- 
ticates the fact that the person named 
therein is the registered holder of so 
many shares in the company of a certain 
number. The certificate is generally 
impressed with the seal of the company. 
When a purchase of shares has been 
made upon the faith of a duly issued 
certificate the company will be estopped 
from denying that the person named 
in the certificate is entitled to the 
shares. Claims may also arise against 
the company in the case of forged 
transfers. 

Transfer of Shares . — Unless there is 
a special restriction or limitation by 
the Articles of Association, the holder 
of shares in a company, whether the 
same were originally allotted to him 
or whether he has acquired them from 
a previous holder, is entitled to transfer 
them to whomsoever he pleases. The 
transfer is effected either by deed or 
by an instrument in writing, signed by 
the transferor and transferee. The 
transfer, sometimes accompanied with 
the certificate, is sent to the company 
for registration, and the name of the 
transferee is entered in the books 
of the company as the holder of the 
shares. The transferee then becomes 
a member of the company. On the 
death of a shareholder the right in his 
shares passes to his personal repre- 
sentative — executor or administrator — 
and in bankruptcy the trustee steps 
into the place of the bankrupt. The 
personal representative, or the trustee, 
may be registered as a member, or may 
I 2 q 
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t. •an'ifor tlio plmros vliicli liiivo falli'n 
t) liiin to another iierson willuait la'inji 
r.'fii^toreil. 

Share eertifieate'i are Hoiaetinie^ cle- 
I)')»itO(l ns a seeiirity for a loan, top'ther 
witli a l>lank transfer, that is, a transfer 
e\eentecl hy the borrower only, the 
n nne of the tn\nsferee not hein^ stated. 
'J'his (jives to the tender an iin)ilied 
authority to fdl in the name of the 
purchaser of the shares if the horrower 
fails to repay the money. Hut this mode 
of transfer is only effectual where the 
articles of the eomiiany i>ermit. of the 
transfer of shares hy an instrument 
in writinf: sinpily. If the transfer must, 
under the articles, he hy deed, a lilaid: 
transfer will he of no value, since the 
instrument it,«elf is not a deed, liemt; 
faulty in the fact that one of the essen- 
tials of a deed, viz., the name of the 
transferee, is not inserted at the time 
of its execution. 

Since shares are not “ (joixls. wares 
or merchandise,” a contract for their 
sale does not fall wit Inn section 17 
of the Statute of Vrauds— now repealed 
and ro-cnnctcvl by section 4 of the Sale 
of Good.s .-Vet, 180:t. Therefore the 
contract need not he evidenced hy 
writinft. If the contract is not to he 
performed within a year the case is 
difl'eront. By an .Act known as Lee- 
man's .Act, passed in 1807, a sale of ! 
slmre.s in a joint-stock hankiiifr company j 
is void, unless the contract sets out in ! 
writinp the numbers of the shares ' 
ns stated in the repistcr of the com|)any. ! 
It has been the custom of the London | 
Stock Exchnnpe to disregard the pro- ) 
visions of this .Act, but such a custom | 
c.innot bo uphold. 

Liabilil;/ of Shareholders . — While the 
shareholder has the .same right to jmr- 
ticipato in the profits of a business that 
is enjoyed by a partner, unless there is 
some agreement to the contrary, pro- 
(lortionntoly to the amount of capital 
iio has invested, and to take such part 
in the nflnir.s of the company ns is 
allowed by the .Articles of .Association, 
his liability is limited to the amount 
unpaid on the shares hold by him. If 
ho has paid up the whole nominal 
amount of his shares, ho is absolutely 
free from any further liability. If ho 
has only pai.l a certain ]iro])ortion of 
tho nominal value, ho is ro.sponiihlo 
for tho portion which remains unpaid. 
Should tho remaining portion, or any 
part of it, bo required, a demand is made 
upon tho simroholdor by means of a 
” call,” 


Sometimes a piwson who has paid 
hut a fractional (lart of his shan's will 
he able to escape liability altopcthor 
for the remaininp part by transferring 
his .share* to a third party more than a 
year before th(> call is madi>. Ami the 
liability uithin the yi'ar, under such 
eireumstaiiees. only arises if the trans- 
feri'o is nnidile to satisfy the call when 
it is made, and the other existing share, 
holders fail to discharge in full the 
liabilities of the eotiqiany. 

' Hut there is this <(Uali/iention. It 
is, a verj- eonnnon thing, when a com- 
' jiany takes over a going concern, for 
I the vendor to receive a number of 
paiil-up shari's as part of thi' considera- 
tion for the sail* of the business, .Al- 
though, tla'ri'fore, nothing has been 
(•aid in cash for such shares, the holder 
is not liable thereon if the contract to 
tak*' shares in jiart (layment has been 
lileil with the Kegistrar of Conqiaiiies. 
.Any such contract must now he clearly 
set forth in the pros]icrtus. 

Stoeic ami Share ]\'arraiits . — When the 
cn|)ital of a company has been fnll.v 
; jiaid uj), its shares are frequently con- 
verted into stock. The main difference 
between shares and stock is this — 
share.s must be transferred whole : stock 
can be sjdit uj) into fractional amounts. 

.A share warrant is an instrument 
authenticated by the seal of the com- 
pany. which entitles the holder to the 
shares or stock mentioned, and admits 
of transfer by mere ilelivery. 

I’reirrnice' Shares . — The .Memoran- 
dum of -Association sometimes provides 
that certain holders of the share* of the 
company shall be entitled to a jiortion 
of the jirolits of tho business before any 
payment is made to the holders of other 
shares. Shares to which a jiriority 
of enjoyment of (irofita is given are 
called “ ]>refcroneo shares,” to distin- 
guish them from those which are called 
” ordinar.y shares.” Various classes of 
preference share.s are create.l, their rank 
being settled according to circum- 
stances and tho time of their creation. 
Uailway companies — though these are 
companies formed under special .Act.s, 
and not under tho Conqianies Acts, 
18l!'2 to 1900— offer good exanqiles of 
tho creation of numerous cla.sses of 
nreforence shares. The jirioiity may 
liavo roforoneo to the jirofits of each year 
separately, or tho preference may bo 
“ cumulative,” that is, a deficiency 
which occurs in any one year must bo 
made up in any succeeding year before 
any imymont whntovor is made to any 
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ordinary shareholder. 

Commencement of Business . — Another 
important change has been made by 
the Act of 1900 as to the time when a 
joint-stock limited company may com- 
mence its business. Prior to 1901, the 
possession of the certificate of the 
Registrar was sufficient to authorize a 
beginning, but now a public company 
may not exercise any of the ordinary 
powers of trading unless 

(а) The minimum subscription of 
shares naj'ablo entirely in cash has boon 
allotted 

(б) Kach director has paid all moneys 
which are duo upon the shares which he 
holds proportionate to the amount paid 
on other shares ; and 

(c) The secretary or one of the directors 
has made a statutory declaration to 
the effect that the aforesaid conditions 
liave been complied with, and has filed 
the same with the Registrar. As soon 
as the statutory declaration has been 
filed the Registrar gives a certificate 
which is conclusive evidence that the 
company is entitled to commence busi- 
ness. 

If a company commences business 
in breach of the foregoing provisions, 
every person responsible for the breach 
is liable to a fine of £50 a day for the 
period during which the business has 
been irregularly carried on. 

Meetings . — The management of the 
affairs of a company is in the hands of 
the directors. But since the directors 
are nominated by the shareholders, and 
it is necessary that the shareholders 
should have a knowledge of the general 
state of affairs, meetings must be held. 
In the ordinary way there is a meeting 
held once a year. There are, however, 
statutory provisions as to the first 
meeting. Previous to the Act of 1900, 
the first statutory meeting was to be 
held within four calendar months of the 
registration of the company'. This 
meeting was often a sham. Now, how- 
ever, every company which invites the 
public to subscribe for shares must 
hold its first meeting “ within a period 
of not less than one month nor more 
than three montlis from the date at 
which the company is entitled to com- 
mence business.” The matters which 
are to bo submitted to the meeting are 
set forth in section 12 of the .Act. At 
any time an extraordinary general 
meeting of the company may be con- 
vened on the requisition of the holders 
of not less than one-tenth of the issued 
capital of the company, upon which nil 


calls or other sums then duo have been 
paid. 

At general meetings of the company' 
it is usual to decide questions raised 
by a majority of the members, whether 
present in person or by proxy. In 
certain cases, however, in contra- 
distinction to the “ ordinary ” resolu- 
tion, that is, a resolution decided by' 
a bare majority', a “ special,” or an 
“extraordinary'” resolution is required. 
A “ special ” resolution is one in which 
there is a majority' of three fourths 
of the members, and which is .subse- 
quently confirmed by a more majority'. 
An “ extraordinary ” resolution is one 
passed by a three-fourths majorily, 
and which requires no confirmation. 

The proceedings of a company at its 
meetings must be duly recorded in a 
book kept for the purpose. These are 
the “ minutes.” If signed by the chair- 
man of the meeting, they’ are receivable 
as evidence in legal proceedings. 

Debentures . — The most common wav 
in which a company borrows money for 
extending its business or for other 
purposes, apart from increasing its 
capital, is by’ the issue of debentures. 
The debentures usually take the form 
of a bond or written promise by’ the 
company, under its common seal, to 
repay' the amount lent with interest, 
subject to certain conditions. There 
are many kinds of debentures, but they 
are roughly divisible into two classes : 
(a) mortgage debentures, which form 
a charge upon all or some part of the 
assets of the company' ; (b) debentures 
which do not form a charge, but merely 
amount to a promise to pay a sum of 
money. The former class is the more 
common. The property charged as a 
security for the debenture holders is 
generally' conveyed by way of mortgage 
to trustees by way of trust. The deed 
by which this is done is called a “ covei- 
ing deed.” 

Without some stipulation to the con- 
trary, a mortgage of this kind woidd 
prevent the company from dealing 
with the property comprised in the deed 
,in the ordinary way of business. To 
prevent this the common form of de- 
benture gives the lender what is called 
a “ floating charge ” over the property 
of the company. As a result, the com- 
pany, so long ns it is a going concern, 
can deal with its property without any 
regard to the charge. But if any 
embarrassments arise, such as an in- 
ability to pay the money lent or the 
interest, or if proceedings are taken for 
i3t 
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wiiuliii^'-ui) tlio {•oinjniiy, tlti* chiiiLM- 
iinnu'diati'ly ciy.-lalli/.o-i. mul tin' )>rn- 
pL’i ly < oiii|iri-i';l in tin! (ii'i'il cjiii im 
ijii'ri'r I e dealt uitli. 

The c'()ii)|iai)y Keeji a rc^i-ti r 

coiitaiiiinp juirtienlatv- nl' nil ciaifris 
ttn.i jjio! ifiafte-; alTecliiiir it-' i>M>|>frty, 
and iinist file .-'tieli cliaree' an i laoitpnaa 
witli tlie Kcfri'-trar <if ( 'i in|iatiiea. 'I lie 
f<';'i^t('r n a |nililie one. .Vny per'oii 
ean infield it on iiayinent of i no slnllii p. 
An oniH'ion to reei'ter t lie eliai i;e \\ it Ian 
(vventy-oiie daya of the niakiiij,' of it 
render.^ it voiil as le^avds the |iio|ieity 
compviscd in the el arpe. The oiei--- n ii 
doG^ not, however, invali late the eo\en- 
nnt to pay the deht . 

Divitlcndn. — Uivi. lends ean only I e 
paid out of the piofit.s made l>y the 
company. Neither the .Artieles of 
soeintinn in r the .Memorandum if 
.A.ssociatim ran mithori/.e the duei'ii n 
of any jiart < f the capital of the eoinjiany 
for that ptirpo«e. 

iriin/(id/-i(/).— The eM-teme of a 
compati.v i<! terminated hy a pri ei .ss 
called wiiidinp-up. Tin' term i' pet erallv 
njudied to tho.se proeeedinp-' wlinh 
coiTeS]iond to the hanhrnptiw of an 
individtinl, Init it is not i'\eaisi\ i-le .-.o. 
If for any reason the eompaiiy <•• ii'idei-.s 
that its Imsine.ss oiipht to c< (■,<■ to an 
end. even thonph it i. (lerfeeth- s,(\,.|,t. 
or if then' is a de.sirr to aniidpamnte 
with another eomtiany or to le eonstruet 
t he eolnpaiiy it. self, t lie name w indmp.tip 
is applied to the means hv w I leli the 
desired end is to he attained, 

Thcro arc throe kinds of windinp- 
tip 

( 1 ) By the court, w Inch is compulsory. 

(2) By the act of the comiiany, which 
is voluutniy. 

(?! By the act of the company tindor 
(he s\iporvisioii of the couit, ssliieh is 
] artly vol.intary and partly coin- 
pulsoiy. 

I. CompiiBori/ Windityij-np. — If the 
paid up capital of the company dees 
not exceed £10,000, proceodinps may 
he taken in the county court of the 
district in which the repistered ofiicc 
c{ the coinpaii}' is .situated, unless the 
Lord Chancellor has cxcitulod it from 
exercising juri.sdiotion. This does not 
include the iilotrofiolitan Conntv Courts, 
which have no winclinp-np juiisdiction. 

If the paid-up cn]ntal exceeds £10,000, 
precoeding.s must be taken in the High 
Court, unles.s the registered office is 
situated within the juii'-dietion of the 
f 'wnfon' t'oiiits of the Crnnties ralntino 
of Lancaster and Durlinin. 
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company may he woiiml-np hy tlir 
court. 

(1) Whemwer it pM*-s(M a sperin! 
r.'^ohilion to th'il cffi'ct. 

(2) \‘i lii-novcr it does mb coinnictirr 
its lai-iiio--' within a year from inco."- 
p'lralioii, nr ••nspoiid - its hii-incs-i at any 
lime f tho spaco of a yt ir. 

(d) \\ lioiiovcr llio nnmi'cr of i(,s 
iiH'inl ors i, ri'diiccd to Ic-.s (h.in ‘■(■vcn. 

(I) W'la iaw or it i- niialdo (o pay its 
ilidit 

(.'>) W'honovor the cnirt is of opinion 
that r( IS pis! and c(niilalili' (hat it 
■shotil I III' w onnd-np. 

U'h'.it IS a •' just and cipiitahh’ ’’ caU'O 
ih pcnds upon the facts of e n h piirticukir 
case. It lu'i'd not iircos-au ily he one 
of the Mui.e kind as the four ])-ecediiip. 
It IS i|mlo .siilVad -nt if the jirincipal 
<» l.jo.l and Mihstratnin of the comininy 
have polio, 

d'ho nii,al coininon pninnd for in- 
siitiiiinp pf'cci” dings to wind-tip a 
compilin' !■> i.'.s inahihty to pay its ilehts. 
•Anv cro htor u laoe deht ainoniits to 
i'.'ip or niorc may na ve a dcniami upon 
till' <'ompiinv icipnrinp piiyincnl of tke 
,s imo. If the company iieplcet.s for 
tlirco work', to pav, si'ciiie. or componiid 
for the sane, it n deemed to he tmal'le 
to pay It' dchls. The prt'"innplicn 
will exist also if c.xecniion is is„ni>il 
ap. iii'l the company, and the c'.x'cciilioii 
ic leliirned nnsid islied. 

The jiroeeedinps for uindinp-iip arc 
eoiiimenee.l hv a petition, mid. if an 
order is ohlaincd, the Ini.sinc’s.s of the 
eompany is put an end to except for 
(ho pnrpesos of the windinp-mi. Tho 
inaiiapemoiit of its alVuirs passes into 
the.' hands of the licinithitor, an officer 
appointed hy the court. Cntil he is 
apiiointcd the Official Beeoiver in 
haiikrnptcy is, hy virtue of his ofiicc, 
the p'l'.ivisi-.mal liquidator. To as.sist 
the li.piidaUir ia his work, nud in certain 
cases to control him, a “connnittco of 
insncctiou ’’ is often appointed. 

The duty of the liquidator is to report- 
upon the whole affair.s of tho company, 
to collect the debts duo to it. to di.sposo 
of its property, and pencrnlly to do 
all such things as arc ncce.ssnry to cnid 
its existence in a fair and cqnitnhio 
manner. If khe shares of tho company 
are not fully paid nj), and the n.s.sots 
are insufficient to meet all li.ahilitics, 
tho liquidator must call upon enoli shore- 
holder to contribnlc ratcahly whatever 
is necessary, limited, of connso, to tho 
amount uniwid upon each of tho shaves 
xvliich ho iioKl.s, It has nlroady been 
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stated that a person who has ceased to 
be a shareholder within a year of the 
winding-up may sometimes be called 
upon to contribute towards the lia- 
bilities of the company. Such a share- 
Iiolder is placed tipon what is known as 
the “ B ” list of contributories ; the 
other list, called the “A list, being 
composed of the names of those who 
are members of the company at the 
time of the commencement of the wind- 
ing-up. 

When the liquidator has collected 
the whole of the available funds, and 
has paid the costs incidental to the 
whole proceedings connected with the 
winding-up, he must proceed to dis- 
tribute the residue, if any, in the follow- 
ing manner. 

First, the rates and taxes due and 
payable within the twelve months prior 
to the commencement of the winding-up 
must be paid. Next, the wages and 
salaries of clerks and workmen employed 
by the company, limited, in the case of 
a clerk, to services rendered during the 
preceding four months and not ex- 
ceeding £50, and in the case of a work- 
man to two months and £25, are pre- 
ferred to ail other -claims. After these 
preferential payments have been made, 
the ordinarj’ creditors of the company 
arc next in order, and their debts are 
paid proportionately to their claims if 
the assets are insufficient to meet the 
whole. Debenture holders and mort- 
gagees occup 3 '' a more favourable posi- 
tion. They are secured creditors, that 
is, thej” have a certain portion of the 
property of the company set aside for 
the purpose of meeting their debts, 
and with this property the ordinary 
creditors and the liquidator cannot 
interfere. Tliey can realize their se- 
curity without considering the liquidator. 
If the property secured is insufficient 
to meet their demands, they can realize 
their security’’ and then prove as ordinary 
creditors for the balance of their debts. 
If, on the contrary", it realizes more 
than the amount of the debts, with 
interest and costs, the balance must be 
handed over to the liquidator. By 
an Act passed in 1897 the payments of 
rates, taxes, and wages now have pre- 
cedence over debentures. 

When all the alTairs of the company 
have been arranged, and the liquiaator 
has made his report to the Board of 
Trade and been released, an order is 
made bj^ which the company is dissolved. 

II. Voluntary Winding-uy. — The pro- 
ceedings in a voluntary winding-up are 


similar to those in a compulsory one, 
except that the liquidator is appointed 
b^' the compam% and the court does not, 
of its own motion, interfere with any 
of the acts that are done. A voluntarj'’ 
winding-up maj'- generally” be resolved 
upon by a company for some other 
cause than inability to paj’ its debts. 

III. Winding-up under ISupcrvision . — 
When a voluntary winding-up has com- 
menced, the court may, on just cause 
shown, intervene and control to a certain 
extent the acts of the liquidator. But 
unless a strong case is made out it will 
generally decline to interfere ; and if it 
does so it will only place certain re- 
strictions upon the voluntary liquidator, 
leaving the general proceedings, as far 
as possible, the same as in a voluntarj’- 
liquidation. 

In the second and third cases the 
liquidator is required to make a return 
of the final meeting of the company 
to the Registrar of Companies, and 
the company will be dissolved three 
months after the date of such return. 

COMPOSITION. (Fr. Transaction, Ger. 
Accord, Vcrgleich,%p.Tran$acci6n,Qrreglo.) 

A paj'mont of so much in the £ by 
a bankrupt or an insolvent, instead of 
the full amount owing. 

COMPOUND INTEREST. {Fr. InthH 
Compose, Gor. ZUiseszinsen, Sp. Jntcrcs 
compuesio^) 

When monej'is borrowed at compound 
interest, it means that the interest as it 
becomes duo is not paid to the lender, 
but that it is added to, and becomes 
part of, the principal. It is called “ com- 
pound ” because each of the successive 
additions bear interest upon interest. 

COMPOUNDING WITH CREDITORS. 
(Fr. S'aternioyer avec ses crcanciers, Ger. 
sich vxit scinen Gldubigern abfinden, Sp. 
Arreglo con sus acreedores.) 

The agreement of creditors to accept 
a composition pf so much in the £ from 
a bankrupt or insolvent person, and to 
release the debtor from the balance 
of the full amount owing. 

COMPROMISE. (Fr. Compromis, Ger. 
Vergleich, Sp. Compromiso.) 

The adjustment of differences by 
mutual concessions. 

COMPULSORY WINDING-UP. {See 
Companies.) 

COMPUTE A BILL. (Fr. Galculer, Ger. 
herechnen, Sp. Computar una letra.) 

Calculating the date upon which a 
bill will become due. 

CONCESSIONS. (Fr. Concessions, Ger. 
Konzessionen, Sp. Conqesiones.) 

Grants of certain privileges by foreign 
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states or govcrnnionts to promoters niul n > action will bo ontortainecl if it 

of railways, mining companies, etc. I’lio has reference to tlio rletermination of 

parties obtaining such concessions are the title to, or the right to the iiossession 

called “ concessionaires.” of, liind situated out of Mngland, or to 

CONDITIONS OF SALE. (Fr. Co>ir/iVi'o»i.<t trespass ujion such' land. There is, 

dc vente, Ger. I'crhanlsbcdijiyui^gcn, likeivise. no jnrisilicti >n to entertain 

Sp. Tcrmiiios dc rra/n.) an action for the enforcement of the 

The terms upon which goods and land penal law of a foreign country. .Suhjcct 

are sold at public auctions. It is the to these exceptions, the court will ns. 

general practice for the conditions to bo sume jurisdiction ns to any ])ropcrty, 

printed on the catalogue advertising the moveable or immoveable, situated in 

sale. England, and also as to the following : — 

CONFIRMATION NOTE. (Fr. Kolc dc (1) .Actions m /irrsomim. 

confirmalion, Ger. KmpfatirtuhcstiitOiunij, (2) .Admiralty actions ta rent. 

Sp. A’c/n dc cotifirmaciun.) (N) Divorce jurisdiction, anil juris- 

-A slip, cither attached to or .sent diction in relation to the validity of 
with an order or contract, so that the marriages and to legitimacy, 
receiver may sign the slip ns an (4) Hnnliruptcy. 

acknowledgment that he has received (5) .Administration and succession, 
and confirms the contract. i ..An action in pcrsniiain, that is, one 

CONFLICT OF LAWS. (Fr. Ctniflil dc ' against a person with the view to comiiel 
lois. Droit international, Ger. dcr ]'dlkcr- | him to do a particular thing, such ns 
rccht, Sp. Conflicto dc Lojex, Dercclio i the payment of damages for a breach 
Intcrnacional.) , of contract or a tort, may bo com- 

This is tho name applied, mo.stly by I menced against a defendant by the 
American writers, to what i.s often known I service of a writ, if he is in England, 
as Private International Law. It is : in whatever country the cause of action 
concerned with tho rights and obliga- | has arisen. It has been said that tho 
tions of private individuals when they courts of England “are more open to 
are affected by tho law of different admit nctim.s fotmded upon loreign 
countries which have independent juris- transactions than those of any other 
dictions. Since tho laws of England, European country.” If the writ is 

Scotland, India, tho Capo, and Canada served the action may go on. But if 

are dissimilar in many respects, que.s- tho defendant i.s out of England, the 
tions arising between persons domiciled court will assume no jurisdiction at all, 
in different parts of tho British Empire imlcs.s tho case falls under one of tho 
have to bo decided in exactly tho .same following exce])t ions : — 
manner ns those arising between an (I) Whenever tho whole subject 

Englishman and a foreigner. matter of the action is land situated in 

By international comity any valid England, 

judgment obtained in one state is (2) Whenever any act, deed, contract, 

enforceable by proper legal process in obligation, or liability affecting land or 
another. Thus, a Frenchman who hcrc.litamonts situated in England is 

obtains a judgment against an English- sought to bo construed, rectified, set 

man in France will bo able to gain aside, or enforced in tho action, 
satisfaction in England if tho defendant (3) Whenever any relief is sought 

is resident here. Similnrl3’ n proper jigninst anji person domiciled or ordin- 

English judgment will bo enforced in arily resident in England. 

France. Some countries place more (4) Whonovor tho action is for tho 

or less restrictions upon this rule, execution (as to property situated in 
and it is onl5’ possible to indicate tho England) of tho trusts of anj- written 
practice of the English courts in tho instrument of which the person to bo 
matter. served with a writ is a trustee, which 

The first thing to ascertain is whether ought to bo oxeoutod according to tho 
the court can exercise jurisdiction. kiw of England. 

In some cases it is cxprosBlj' precluded (5) Whonovor tho action is founded 
from doing so. No proceedings, for on anj' breach, or alleged breach, in 
instance, can bo instituted against England, of anj' contract, wherever 
a foreign sovereign, an ambassador, a made, which, according to its terms, 
diplomatic agent, or any person attached ought to be performed in England, 
to the suite of the ambassador or unless tho defendant is domiciled or 
diplomatic agent, unless the privilege ordinarily resident in Scotland or 
attached to their position is waived ; Ireland. 

134 




Con] 


r.usiNEss man’s ouidr. 


[Con 


(G) Whenever anj” injunction is sought 
as to anything to be done in England, 
or any nuisance in England is sought 
to bo prevented or removed. 

(7) Whenever the defendant who 
is out of England is a necessary or 
proper party to an action brought 
against some other person .who has been 
duly served with a writ in England. 

(8) Whenever an action is brought 
against two or more persons who are 
liable ns co-partners, and who carry on 
business in England. The action must 
bo one brought against the firm of 
which the persons were co-partners at 
the time of the accruing of the cause 
of action. 

The leave of the court must always 
bo obtained before any writ can bo 
issued against a defendant resident 
abroad, and ‘ when the defendant is 
neither a British subject nor within 
the British dominions, notice of the 
writ, and not the vrrit itself, must be 
served upon him. To a certain extent 
the exercise of its power by the court 
is discretionary, and any irregularity 
in the proceedings will render the whole 
procedure void. It will be seen that no 
action for a tort can bo commenced 
unless the defendant is within the juris- 
diction of the court at the time of the 
service of the writ. 

An admiralty action in rem is one 
that is brought in the Admiralty Di- 
vision of the High Court against a ship 
or other res, such as cargo or freight, 
connected with a ship. Its object is to 
satisfy the claim of a plaintiff against 
the ship or res by transfer, sale, or other 
mode of dealing. The foundation of 
the action is the arrest of the ship when 
it is within English w'aters, that is, 
within three miles of the coast of Eng- 
land. 

The jurisdiction in matrimonial 
matters is grounded on domicile, though 
an exception is made in favour of the 
residence of one of the parties if the 
suit is for judicial separation. The 
same is true of administration and 
succession. But the English courts 
will exercise no jurisdiction in cases of 
this kind, any more than in ordinary 
actions, if immoveable property situated 
in any country outside England is 
affected. It can go no further than 
decide the title to moveable property in 
particular cases. 

If the English courts assume juris- 
diction, the rights and liabilities of the 
parties are subject to certain rules and 
constructions. All rights in relation 


to land are, in the main, governed by 
the law of the country where the land 
is situated. But the interpretation 
of a contract with regard to land, and 
the rights and obligations under it of 
the parties thereto, may by the agree- 
ment of the parties be determined by 
some other law than that of the countrj'^ 
where the land i? situated. Again, 
the will of a British subject may deal 
with land in the United Kingdom, when 
it is not made in accordance with 
English law, the special privilege of 
making a M'ill in the form of the law 
in force in the place of residence or 
domicile being granted to British 
subjects by an Act of 18G1, 

With respect to moveables, an assign- 
ment is valid if the assignor has capacity 
to assign by his domicile, and the as- 
signment is made in accordance with 
the law of the place where the moveables 
are situated. 

The greatest care is required in the 
wording of contracts between parties 
domiciled in different countries, es- 
pecially when the contract itself may 
happen to be performed in a third 
country. The rules to be observed 
by the courts rnay bo stated shortly 
as follows : — 

(1) No contract is valid in England, 
though valid in any foreign country, 
if its enforcement is contrary to an 
Act of Parliament or opposed to any 
English law of procedure. 

(2) Capacity to contract is governed 
by the law of the domicile, except in the 
case of an ordinary mercantile contract, 
when the law applicable is that of the 
country where the contract is made, 
and in a contract concerning land, 
when the law of the place where the 
land is situated prevails. 

(3) The form to be observed is that 
of the country where the contract is 
made. 

(4) In the absence of the expressed 
intention of the parties as to the par- 
ticular law which shall govern the 
construction of the contract, the follow- 
ing lesal presumptions are applied : — 

(а) The law of construction is that 
of tlie countrj^ where the contract is 
nindo, especially when the -contract is 
to be performed wholly in the country 
where it is made. 

(б) The law of construction is that 
of the country where it is to be per- 
formed, when the contract is made in 
one country, and is to be performed 
wholly nr in part in another country. 

(5) The validity of the discharge 
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of tho contract is to ho governed by tho 
law of tho country which is held to bo 
tho proper law tor tho construction of 
the same. 

Certain particular contracts aro to ho 
construed in accordance with well 
cstahlishcd rules. Tho contract of 
affreight inent is governed by tho law 
of the ling, that is, the law of tho country 
to which the shij) belongs. That of 
average adjustment by tho law of tho 
place at which the common voyage 
terminates, that is 

(а) When tho voyago is completed 
in due course, by the law of tho port of 
destination. 

(б) When the voyage is not so com- 
pleted, bj* tho law of tho place where tho 
voyago is biokcn and tho cargo is taken 
from the shij). 

An underwriter is bound by tho 
avorago adjustment jiroperly taken 
according to tho law of tho place of 
adjustment ; but an English insurer of 
goods on a foreign vessel is not affected 
by tho law of tho flag. There arc also 
special rules as to foreign bills ot exchango 
iq-v.). A foreign instrument is not 
a negotiable instrument in England un- 
less it is negotiable both by tho law of 
tho country wliore it is issued, and also 
by tho law of England. Lastly, tho 
contract of agency is govcrneil, in 
general, by tho law of tho country where 
tho relationship of principal and agent 
is established. 

CONGO FREE STATE. Tint stato is the 
rcation of tho Congress of Herlin. 1885. 
It is situnfed in tho basin of tho Congo, 
and is absolutely free to trade. Tho 
sovereign rights arc. vested in the King 
of the Belgians, and ho has bociueathed 
thoni to Belgium. Tho territory ox- 
coeds 900,000 square miles in area, 
and is controlled by an administrativo 
board sitting at Brussels. Tho capital 
is Boma, whore tho Governor-General 
resides, Tlio natives, so for ns they aro 
civilized, aro skilful workers in orna- 
mental cloths, h'on, wood, and copper. 
The European population, mostly Bel- 
gians, does not exceed 2,000. Tho 
inland rivers form the chief means of 
communication, but tho cataracts near 
tho mouth of the Congo are a groat 
hindrance to commerce, .-t railway- 
lias recently been made tu avoid thoni. 
Tho chief cxiairts are ivory, rubber, 
pnhn-oil, palm-nuts, and gums. 

I'hn Congo Free Stato has n Consul- 
t-eneial in i.ondoii, and there are British 
consular ivpresentatives at Boma and 
Kinchn.ssa. ' . 


Mails are despatched twice a month 
via Antwerp or Lisbon. The time of 
transit is twenty-six days. 

CONSIDERATION. (See Contract, Bill 
oj Bxchanqc.) 

CONSIDERATION-MONEY. (Fr. Prix, 
Gor. Prainic, Entfchiidiijunij, Sp. Premio.) 

On the Stock Exchango. consideration- 
money is tho amount nameil in a transfer 
of registered stock as being paid by the 
buyer to tho seller; but tho amount 
often differ.s from that actually received 
by tho seller owing to a sub.soijiioiit sale 
inado by the buyer, tho Stamj) Act 
requiring in such eases that tho con- 
sideration-money paid by tho sub- 
purchaser shall bo tho one inserted in 
tho deed, n.s regulating tho ad valorem 
rluty. 

CONSIGN. (Fr. ConKiijner, Gcr. Jion- 
signicren, Sp. Con.tignar.) 

To forward goods from one place to 
another. 

CONSIGNEE. (Fr. Cojtsignatoirc, 

Ger. Konsignatair, Sp, Connignatario.) 

Tho person to whom good.s are con- 
signed or entrusted ; the recoiver. 

CONSIGNMENT- (I'r. Vonnignation, 
Gcr. Konsignation, Sp. Consignacion.) 

Tho sending nr delivering of goods 
by ono jicrson to another, generally 
in another town or countr.v, for a sjiecific 
piiriioso. The .sender is called tho con- 
signor, and tho ]icrson receiving the 
goods is called tho con.signec, agent, or 
laetor, who occupies a position ot trust 
ns far as his dealings with the goods are 
concerned. 

Tho goods themselves are very 
frequently referred to ns a consignment. 

CONSIGNMENT NOTES. (Fr. A'ott.'.- <lr 
consignation, Gcr. Konsignationsschcinc , 
Sp. Eotas dc consignacion.) 

Forms that aro to bo llllod up NS’lion 
goods are sent by rail. 

CONSIGNOR. (Fr. Gon.signatciir, Gcr. 
Konsignator, Sp. Oonsignador.) 

A person who consigns or sends goods 
to <uu.ther. 

CONSOLIDATED ANNUITIES. IPr.BcnIcfi 
consotidecs, Gcr. kansolidierte Annnith/, 
Sp. Pentas corsolidadas.) 

A term applied to tho consolidation 
or amalgamation of various annuities 
into ono common debt. These arc 
called “ consols” on the Stock Exchange. 

CONSOLS. (Fr. Consolidcs, Gcr. Kon- 
sols, Sp. Consolidados.) 

Tho term consols is a contraction 
of ” consolidated fund.s ” and “ con- 
solidated stock.” In the early .part 
of tho eighteenth century tho Govern- 
ment borrowed largo sums of money 
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at different times, and gave as security mcrcial interests of the state whose 
for the repayment of the same the pro- serv’ant ho is, to see that the conditions 
ceeds of the customs, excise, stamps, of commercial treaties are properly 
and other sources of revenue. A certain obsetv^ed, to give his best advice and 
portion of revenue was allocated to each assistance to the traders and other 
part of the debt, and the rate of interest subjects of the country wliich lie re- 
paid varied considerably. In 1787 presents, to prevent their infringement 
all the various funds of the Government of the laws, to reconcile their differences, 
which were income were consolidated, to uphold tlieir interests, and to render 
and the various classes of the public the condition of the subjects of the 
debt were treated in the same manner, [ country' employing him, within the 
the rate of interest being also made | limits of lus consulship, as comfortable, 
uniform. The consolidated funds are and their transactions as profitable and 
now pledged as a whole for the pa^’ment ! secure as possible. In addition, some 
of the interest on he consolidated 1 countries require their consuls to furnish 
stock. ] yearly returns of the trade carried on 

CONSUL. (Fr. Consul, Ger. Konsul, at the various ports of their consulates, 
Sp. Consul.)^ ! and information concerning the local 

A public officer appointed by a trade and the state of the markets. 
Government to reside in some foreign Such information is valuable, as in- 
countrj', in order to facilitate and pro- dicating to merchants and traders at 
tcct the commercial relations between home the chances of disposing of their 
his own country and that to wliich ho ! various goods. A British consul is also 
Im'i l)een sent. j a person to whom British seamen and 

\ consul is not, generally, clothed I other British subjects in distress may 
with any diplomatic character, nor is 1 apply for assistance in returning to their 
ho concerned with public affairs at all. ! own countiy. 

Ho is appointed by tho sovereign of the ; In most cmlized states the consul, 
country’ for whiciriie acts, and his right • since ho does not enjoy tho privileges 
to act in the country' to which he is j accorded to ambasssadors and diplomatic 
appointed is authorized by a document : agents, is under tho local law and sub- 
called an “ exequatur,” granted by the 1 ject to the local jurisdiction, and his 
Foreign Office. A consul may bo a j residence is not liekl to be exempt from 
native of the country which u^es his ! the authority of the local functionaries, 
services, or of the country in which j But as a matter of comity it seems to 
he fulfils his duties, or of any tlnrd be a generally recognized right that the 
country, if ho is domiciled in the country' official papers of tlie consulate are not 
where ho acts. Often lie is a person liable to seizure, and that soldiers cannot 
engaged in trade, but some cotmtries be quartered in its buildings. For 
forbid their regular consular repre- some puq>oses tlie consulate is held 
sentatives to engage in mercantile to be a part of the territory of the 
transactions on their own account. country* which the consul represents. 

There are various grades of the con- i and certain legal acts done there arc as 
sular .service, and consuls themselves | valid ns if done in tlio country itself, 
may be divided into consuls-gcncral, j Marriages of British subjects, for in- 
consuls, vice-consuls, and consular | stance, recorded in the books of the 
agents. Tho rate of remuneration paid { consulate, are perfectly regular since 
will depend upon many circumstances, } the ‘passing of the Foreign Marriages 
and in some cases tho position is honor- I Act, 1892. 

ary. But whether he is a salaried In Mohammedan countries, and in 
official or not, a consul is entitled to the East generally, consuls are on a 
charge fees in respect of many of tho very' different footing from that which 
duties of his office, which fees are knowm they occupy in other states. This is 
ns consulage. the result of treaty stipulations. They 

For the efficient performance of the work exercise a certain amount of judicial 
devolving upon him a consul should be power, as it is felt that it would not be 
able to speak the language of the country safe to leave the decision of disputes, 
to which he is accredited with fluency, civil or criminal, in which Europeans 
and should have a fair knowledge of and Americans are concerned to the 
its laws and customs, especially those local courts. Throughout the Turkish 
which affect the interests of merchants .1 Empire, for instance, England has a 
and travellers. In general, it is the nctworlc of consular and vice-consiilar 
duty of a consul to watch over the coin- courts culminating in the court of the 
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Consul-Gonornl at. Constaiitinojjlr. It CONSULATE. (l''r. Coit.ntlal, G^t. 
is tlio same in Cliina, Siam and other KonsuUil. Sj). Cou.suUtdo.) 
ports of tho Bast, and Jnjjan snbiniltod Tlio ofiico and rc.sidonco of a conud, 
to a similar restriction until ISOl), In thouRh tho word is sonu'timo.s mod to 
order to obtain the pviviloRCs attached sicnify tho jurisdiction of a consul, 
to this peculiar ripht., foreigners rcsi- Tho consulate is not generally hold 
dent in any of tho countries which to he ox-territorial, hut for tho per- 

possess tlicso consular courts, must formimeo of eortuiu legal forniahtics 

register thomsolves, and cotriply with it is ns though it were a part of tho 
tho regulations of tho consulate. country for which the consul acts. 

Bngland hn.s a very coinjdolo con- Thus, marriages duly soleminzed and 

sular sorvico, as there are British voe.ordcd in the hooUs of British con- 

consuls or vice-consuls at all tho chief aulatcs are ns valid ns though tho con- 
ports and towns with which this country trnct.s wore entered into in Bngland. 
lias connnercial relations. At jircsent , Special j)roteclion is granted to, and 
she is repro.sonted abroad by 110 agents claimed for, consulates in Central and 
and cousuls-goncrnl. Kill salaried coirsuls, South America. They are places of 
48 unsalaried consuls, 100 salaried vice- rctiige for foreigners durirtg political 
consuls, 4'.t8 unsalaiiod vice-consuls, disturbances, and are legally inviolable 
40 corrsvrlar agoirts and 124 jiro-consula. when lloaling tho llag.s of their own 
For the furtherance of British trading coiu\ tries. 

intorcst.s, tlioro ni'O nl.so many com- CONSULSHIP. (I'V. Cnnstilal, Gcr. 
morcial agents, siiccially ajrpointcd KousitlcU, S)i. C’tin/o critiKular.) 

by the Govornment, who travel to Tho oflice or ternr of olVice of a consul, 

various trading eetrtres, both abroad CONTANGO. (Fr. /iVpart, tier. iiVport, 

and in the colonies, and are available Sp. LV;mr(e.) 

for consullatiotr by btrsine.ss (inns in A Stock Kxrdiattge term for tiieebai’gc 

respect of local iudustnes. T’he ox- 'i made by brokers for carrying over a 

poriruont of sondtrtg orrt the.so irgertts | bargrtirr fr'orrt otto forlrriglrtly rrcemttrt 
IS a new one, atrd will bo coutmued ■ to rmother irrstead of settlirrg and elosittg 
for two or threo years. I it. It is jrossible that, whorr a jmrcha.so 

CONSULAGE, (Fr. Droiln dc amiitiliit, has beerr trrade by a sjiccrrlrvtor tro ojrpttr- 

Gor. lionintlarfu'btdircn, Sir. Dcrechos trrnity ))reserrls itself irr the course of tho 

consiildrcu.) fortnightly accorrrrt of closing the bttr- 

The fees paid to a consul for tho gaitt with a pvolit, though tla>ro are 

jrorfortuarree of certain drrties. chrinrs's t>f nrrrlit if tiro accorrrrt is kept 

CONSULAR. (Fr. ('(inmilairc, Gcr-. o|)en for a longer period. The imretice 
Kaiisidar, Sp. UoiiKular.) is theri for a tictitiorrs sale to be effected, 

B very thing that pertains to a cortsul. at the current market price of tho stock 
CONSULAR INVOICES. (F'r-. Facturcs bought, tho dider-ence bctwccrr the 
consulo rv, Gor. Ko>tsii!als/alclurcn, Sp. btryittg ])riro arrd the fictitious or carry- 
Facturas consuhircs.) ing over ))rico to be paid by the specu- 

Thoso are invoices which must bo hxtor, ami tho bargain to bij kept. open, 

made orrt and declared before the consuls For this jrrivilege a cortairr rate of 

of certriirt corrntrics to which tho goods interest, is ])trid for the rrroney ern- 

aro boiitg o.vpot'tod. Tiro pvmetpat of ployed irr the trttusaotiorr, which wili 

these count.ries rrr-e i.he Urritral States, vrrry with thr' di-rntrrrds arrd rt*tj\rire- 

Fortrrgal, Chili, Bftt/.il, arrd other South trtenl.s of the rrroney rrrrrrket. It is 

Arnorictrrr atrrtcs. The Urrited States tho rate of irrtcr-cst thus char-god which 

do rrot roqrrivo a corrsrrlar- invoice if tho is the crrrtttrrtgo. The dtry for fixing 

value of the goods tloes rrot oxceorl L20, tho corrtrrrrgo, tlar secorrrl diry- Vreforo 

fl ho object of the forrmrlity is to irrsru'o settling rhty, is krrowrr as “ corrtrrrrgo 

tire duo obscrv-rrrrco of tiro larvs of tho rUiy,'* or crrrrtirurrrtirrrr rlav." 

country to which the goods are bciirg CONTANGO DAY. {Vv. Jour dc report, 
sent, especially as to duties to be iin- Gor. iicporltag^ Sp. jjtu dc rcportc.) 
posed, i'ho forms of tiro irrvoices Tho first day of tho sett lerrrent. The 

var-j’ rvith tho diflcront corrntrie.s, but day orr which arrairgortreirts are irrado by 

m alike irr this respect, that one stock-brokers arrd their clients for the 

stdo or the invoice gives a full arid carryiirg over of transactions to tho next 

nccurato dosonption of the goods, and accoiurt. Somotimes called “ nraking- 

orr tho other thoro is a deolar-utioir of tire up tiny." 

ti-uth of the nature, (prnritity, and quality CONTINGENCIES. (Fr.CoiKfayr.iiCts, Cor. 
ot the invorcod articles. iloglichkeits/iillc, Sp. C'oiitinijencias.) 
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Circumstances which may possibly 
arise, but which are not certainties. 
The corresponding adjective “ con- 
tingent,” is used in connections : — 

(n) Contingent account. This is a 
provision made in some businesses 
to meet unforeseen, qr uncertain lia- 
bilities. It is in reality a reserve. 

(6) Contingent liability. A liability 
which can only exist definitely upon 
the happening of some uncertain event. 
For example, the liability of an indorser 
upon a bill of exchange. 

(c) Contingent remainder. A re- 
mainder, or chance of succession to the 
possession of certain property, de- 
pending upon events or conditions which 
may never happen or bo performed. 

CONTRA. (Fr. Contre, Ger. dagegen, 
Sp. Contra.) 

Latin, against, on the other side. 

CONTRABAND. (Fr. De contrebandc, 
Ger. Contrebande, Sp. Contrabondo.) 

All commerce which is carried on 
contrary to the laws of a state. The 
word is now most generally applied 
to contraventions of the revenue laws 
which prohibit or restrict the importa- 
tion of foreign goods. 

CONTRACt. (Fr. Contrat, Ger. Fcr- 
trofji Sp. Conlralo,) 

” Every agreement and promLo en- 
forceable at law is a contract ” (Pollock). 
It is not quite correct to define a contract 
as an agreement enforceable at law, 
for an agreement wliich cannot be 
enforced, because it does not fulfil 
the requirements of certain statutes, 
e.g., the Statute of Frauds, or tlie Sale 
of Goods Act, may still be a contract. 

Contract is the result of a combination 
of two ideas — an agreement and an 
obligation. (In the case of a simple 
contract there is also the all-important 
clement of a consideration.) To con- 
stitute an agreement there must be a 
meeting of tAVo or more minds in one 
and the same intention. This is called 
a consensus ad idem. But a mere 
agreement i? not sufficient to make a 
contract. Otherwise sucli ngreemenls 
us an appointment of two friends to 
take a journey together, or to dine 
together, might give rise to an action 
at law. There must be, in addition, 
an intention to create a legal obligation, 
that is, the parties must have it in their 
minds that, if necessary, the matter in 
hand shall be dealt with by a court of 
justice. 

The necessary elements of a valid 
contract are : — 

(1) A communication by the parties 


to one another of their intention. This 
is offer and acceptance. 

(2) Legal capacity to contract. 

(3) Certain evidence, required by 
law, of the intention of the parties to 
affect their legal position. This is form, 
or consideration. 

(4) Legality and possibility as regards 
the subject matter. 

/(5) An absence of any circumstance 
which might show that the agreement 
entered into by the parties was not 
genuine. There must be no taint of 
mistake, misrepresentation, or fraud. 

If any one or more of these elements 
is wanting, the so-called agreement, 
which purported to be a contract, will 
be either 

(а) Unenforceable, that is, valid in 
itself, but not capable of being proved 
in a court of justice, or 

(б) Voidable, that is, capable of being 
affirmed or repudiated by one or other 
of the parties, according to his wishes ; 
or 

(c) Void, that is, destitute of all legal 
effect. 

Classes of Contracts . — There arc three 
classes of contracUs in English law, 
contracts of record, contracts under seal, 
and simple contracts. 

A contract of record is the name 
given to an obligation which arises from 
the judgment of a court of competent 
jurisdiction ordering something to be 
done or forborne by one of two parties 
in respect of the other. The term is 
not a fortunate one, because it suggests 
that the obligation springs from agree- 
ment, whereas it is really imposed 
upon the parties by some other third 
party. 

A contract under seal is generally 
called n specialty contract or a deed. 
(See Deed.) 

A simple contract is often called a 
“ parol ” contract, and it makes no 
difference whether it is in Avriting or 
only made orally. The name parol 
applies to both. The Avriting is in 
many cases unnecessary, and in others 
it is only used because it is required 
by some statute as a condition precedent 
to proof in court. 

Another diA’ision of contracts is into 
“ executed ” and ” executory.” An 
executed contract is one in which the 
object of the contract is at once per- 
formed. Avliile an executory contract 
is one in Avhich one of the parties binds 
himself to do, or not to do, a giA'en 
thing at a future time. 

Offer and Acceptance . — These are 
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tlio tAvo nocO'^'^iiry (‘[(Mnonts in tlu* 
fonnotinn of u cojitnicl. Xn nmttor 
how* co!npli»'atotl I ho nat\n‘'' ‘'f an 
aproojnonl may ha. than* mn-'t I'o a 
(lohnito (^iTor nnuU' In* ono party ami an 
uminahra'il acroptanao hy th<' oUa'r 
hoforo a contract is forimal. If math* 
hy wor.l of mouth the contract i‘ 
to 1)0 '* ox])rc''S ” ; if, on tlio contnuy. 
the ofTer and acccptanci' an' to lio 
inferred from the conduct al<»m‘ of the 
parties, the contract i-; said to he 
“ implied." 

The following are the jirincipal nd<‘s 
a? to offer : — 

(1) Tho terms of tlie (>ff('r mint !>e cit- 
tain, or capable of heini; made cert. on. 

(2) Tlie offt'r may lie mad*' eitlicr 
to a definite person or to individtnds 
pMU'raUy, 'flien' eannot, imwever, he 
any contract until lla' ofier lias hem 
aeiM'pted hy a <leiimte per''«»!i. 'flie 
])erformatiei' of the etijiditinns prc'-cid ed 
in an advi'rtiseinent <»lT<*rMte a leviaid 
is a suilieient aeeeptanee Im isaielude 
a eonlrai'l. 

(II) 'fhe jiorson who inaUes the efier 
is at liberty to presenhe an\ term-' ef 
aeeejilaneo lu' phsises, aial no matter 
•liow’ ridieulous tliexi> may appear, a 
strict eompii'uin* with them is nere~H,ijy 
in ordi'r to mahe a I'ontrart. 

(I) W’licn till* olTcr (‘ am^'ts of \ani'u» 

5 terms, (‘are must l»e laKeii to Inin*: tie* 

i whole of tlio term-' to ilie notie** «.f the 

otlicr party. 

(a) 'I’lio (dVeror must icl alttaopt to 
hind the aeci’ptor l»y any Mieh term ..|- 
terms us wouM dispense with u eoui' 
munication of aeeeptanee. 

(0) An ofier (’an always he revole-<I 
until it has la'i'ii accepti’d. It alst> 
lapses unless tlanv is an ace<’ptanc(* 
within a reasonaldt' tinu'. 

(7) An ofier made liy ti'le^raph is an 
indication that an acee])tanc<' hy tel«‘- 
^nqili is expectetl, or that a pr»»mj»t 
reply is loolced for. 

The princijial rules as to aeeeptanee 
are : — 

(1) Tlic acceptance must lio uticon* 
ditionai. and made in tlie manner and 
form prescribed in the terms of the offer. 
Any 8um;:est(‘d variation anioiuits \u a 
counter ])roposai. 

(2) Tiie aceoptimco must la* miuU* 
either within tho time stijndated, or 
udtliin a reasonahle time. 

(II) If tho ofier is made to a specifu'd 
person, it can only I)o accepted hy that 
person. 

(•1) Tho accoptanco must’ ho ccuimuini- 
ciitod to tho person maUin^ the olTor, 


(*il Iht hy w ((rd ' or hy c'>ndm't . 

(.%) 'fh'' uc(’''ptor mu'-t uimuari* 

of tlie luf’t lli.it the otfor h:e- h«'cn 

lov'i od, if ind I til"’.*’ ha A a 

ie\ c.itmn. 

t Wi on tU-' parties 

to a c-ailiiiet make U'-e of tie* pi t a - A 
ino.uis of (• aumiinie.itii n, tie* p. 
c'aiM.h'red, prmi'i /u.'o. a^ t h** i«iM-j.t 
(»f th(’ lira per^on makini' n o oi it, 
that in of Inin wlm makes the oH'i, 
An otii’i* ‘w-n! hy j»‘ st is ol no otietU 
Hides , it fracle** the other pc.riy, and 
wlion It haJ anivol at it i de.tination 
it is always p ‘ ihlo for the • '•mh-r to 
revoke !))e (jjjoT !»>’ a later comimmien- 
ti-ai. howi'vei* made, •-'» lom' a-' lla-re 
ha** 1.1 en n-j acei-pianei', Ih:t tin* ic.er" 
tle-;pUteU of a ^uh- 4 ' pient h-lter o{ 
ie\ne.ttioM \v!ueh do.- i not Iroll the 
aecept*»r until the ou'er lia* h'-en ac- 
cept* d 1 4 ( li no avail. 

On tin' other hand, an aereptam*' 
ii»a*!e hv povj 1 I cr»mplel«> at lie’ moment 
tin* lettJ'r aeiplm;! the oiler po 1**1. 
\nd It mak*’- no *rdier» rn** even if, in 
fact, the letl*T ne\er Te n ln i its dt ima- 
tnai. 'Die pe-.t i" not, prirc.i /nciV, the 
a. tent *d the aei-rptor, and th.er* fore 
tin* (n-e**ptor I- not fe.pon'ihl'* for any 
*h f.udl **an'ed hy |)n* 1 >• ♦ or delay of a 
h'lfer. The p»m.,n makiuit ih*' oher 
!m » * ho‘.*n h» * own aeeni. and mU"l 
t do* tin* uh"le ic poll .d'diiy upon 
In m'elf. 

Oai.a.-if-/ »»/ /’nr.'f* I ‘apiieity lu 

c ‘Uti lei •*o\erne I 1 * N tie* laW of the 
*|o|iini?e. 'I’ln*' rule l*. -lliueit t*t tw** 
r\ri plmH' . 

O) A pep-on’s t'a[»aciiy to hmd Inm- 
•’efi hy an ordinary menantile eojitiuct 
i' i:«»\**rnel hy the law of tin* country 
wliein the contraet i*- made. 

(2) 'Die capacity to *-.vntraci in 
ii*-'pect of immovcahle jir.>perty i* 
e,t\<*rin'd liy tin* law of tin* coimtty 
wli«*ii* the propeity is '■ituated. 

Kv**ry jMM'on is piesnnied to have 
tlie eapai'ity to enntrael. hut tlii* pie- 
suniptit>n is cajiahU* i>i l)ciiie ieltnll*'d 
as rt’eariK some p(*r.s«nis, while others 
are di-ijuaUtied hy law. 'The ca))a<'ity 
of an artificial iier-nn, .'ueh a-- a I’or* 

! porution, depends upon the ch;ut<'i* 
] *»r statute creatine it. 
i SijM’e tin* Xaturaliralion .\cl of IS7t> 
I tlieri' lias heen no dilVeienc** in tin* 
I capacity to contract la‘tw*‘en a nalural- 
I horn ih'ilidi subject and an alien, tliat 
I is, a )H*r.son who is not a .subject of tla* 
j nriti**h crown, I'Xeept that tin* latter 
can aerjuiro no prt*p(‘ity in a Hriti*h 
1 Hhij>. 'rids, howi'ver, lefcrn to timci^ 
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of peace. There can be no contract 
between n British subject and the sub- 
ject of a state at war with tliis country. 

Foreign states and sovereigns, their 
ambassadors, and the officials of their 
households, may enter into contracts 
with British subjects, but they cannot 
be sued upon such contracts in England 
unless they are willing to acknowledge 
and submit to the jurisdiction of the 
English courts. 

A person under the age of twenty-one 
is legally an infant. Prior to the 
Infants' Relief Act, 1874, the contracts 
of an infant were never void. Excepting 
for “ necessaries,” his contracts were 
voidable only ; he might affirm them 
or repudiate them at his option. 

No precise definition can be given 
of the term “ necessaries,” so as to 
cover all cases. A great deal depends 
upon the social position of the infant. 
It is clear also that the articles included 
in the term will vary with the advance 
of wealth and civilization. Sforeover, 
a tradesman acts at his peril who sup- 
plies an infant with what might be 
considered necessaries if the infant is 
already supplied with articles of the 
same kind. As a corollary to his 
liability for necessaries, it has been held 
that a contract which is clearly for his 
benefit is binding on an infant, such as 
a contract of service or apprenticeship. 
Even when there are covenants in an 
apprenticeship deed not altogether 
to the infant’s advantage, the contract 
as a whole may bo enforced. In a 
recent case Mr. Justice Channell said : 
“ The true question is whether the par- 
ticular stipulation complained of is 
so unfair as to make the entire contract 
disadvantageous to the infant. You 
may find in any contract a clause which 
by itself is not to the advantage of the 
infant ; but that is not enough ; the 
contract, as a whole, must be dis- 
advantageous.” 

By the first section of the Infants’ 
Relief Act of 1874 the following con- 
tracts of an infant are absolutely 
void : — 

(а) For the repayment of money lent, 
or to be lent ; 

(б) For goods supplied, or to be sup- 
plied (other than contracts for neces- 
saries) ; 

(c) Accounts stated, that is, ad- 
missions of liability for money due. ' - 

By the second section of the same 
Act it is provided that a ratification, 
after full age, of any contracts made 
during infancy, shall have no binding 
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effect, even if there is a fresh considera- 
tion for such ratification. This section 
has given rise to much difficulty But 
it is, nevertheless, clear that in the case 
of contracts of continuing liability, 
such ns a partnership, or as being a 
shareholder in a joint-stock company, 
an infant will be bound after attaining 
his majority unless he repudiates his 
liability within a short - time of his 
coming of age. 

Although the courts will make every 
effort to prevent an infant obtaining 
a benefit through his fraud, the infant 
will not be bound by a contract which 
has been entered into with a trades- 
man who was deceived as to his age. 
Without authority, express or implied, 
an infant cannot bind his parent or 
guardian, even for necessaries. 

The common law as to the capacity 
of a married woman has become practi- 
cally obsolete, and it is unnecessary to 
consider the state of things prior to 
tho passing of the Married Women’s 
Property Act, 1882. This Act has 
been amended in important particulars 
by two subsequent Acts, passed in 
1884 and 1893. A married woman can 
now hold property as her own, and, with 
respect to that portion over which she 
has full control, it is possible for her 
to enter into contracts as if she were 
unmarried. It is immaterial whether 
she has or has not property of her own, 
or, ns it is generally called, “ separate 
property,” at the time of entering into 
a contract. 

There is no remedy against a married 
woman personally ; she contracts with 
respect to her separate estate, and if 
she has no separate estate her creditors 
are without any remedy against her. 
She may be possessed of ample means, 
but if her property is in the hands of 
trustees, and she is “ restrained from 
anticipation,” that is, forbidden to 
alienate or charge her property, a judg- 
ment obtained against her will be in 
most cases valueless so long ns she 
remains a married woman. She cannot 
be committed upon a judgment sum- 
mons, nor, unless she is trading apart 
from her husband, can she be made a 
bankrupt. Her peculiar immunities 
cease ns soon as she becomes a widow. 

The old common law doctrine of the 
husband and wife being one person 
has been practically destroyed, so far 
as the power of contracting is concerned. 
A wife can, therefore, ' contract with 
her husband in respect of her separate 
estate just as with any other person. 


Con] 


nusixKss man’s aviwz. 


[Con 


So long ns n hnsbnnd nnd wife nro 
living togother tho vi(o lins nn iinpliod 
nlitliority to bind hor hvmbnnd, noting 
ns his ngont, for noccasarios for liorsclf, 
nnd in honaohnld niattoiB gunornlly. 
But tho authority is only nn implied 
ono, nnd inny bo rebuttod bj' tho 
husband’s showing that ho hns forbidden 
her to pledge his credit. Tho authority 
oontinuos ns to noBOSsnrics for hcrsolf 
if tho parties are living njiart, without 
any fault on tho part of tho wife, nnd 
tho husband neglects or refuses to 
maintain her. 

Tho capacity of a corporation or 
company to contract depends upon tho 
purpe^os for which it is firmed, ns set 
forth in tho statute, clinrtor, or momo- 
randnm of association by which it is 
constituted. If it cxccod.s its powers 
in this respect it is said to net titira vires, 
nml any sucli contract entered into is 
absolutely void. As a general rule a 
corporation cannot bind itself except 
by a contract under seal. But this 
rule is subject to many exceptions. If 
tho matter is ono of sliglit importance, 
or of great urgency, tlio seal will bo 
dispensed with. There is nn increasing 
tendency to give validity to contracts 
made with corporations, nnd not under 
seal, whicli ari.so in tho ordinary course 
of business. 

Tho contract of n lunatic is voidable 
nnd not absolutely void, though his 
estate is always liable for tho price of 
necessaries supplied to him. But in 
order tliat a lunatic may claim the benefit 
of repudiation of a contract into wliicli 
bo has entered, while in nn unsound 
stito of mind, ho must show that his 
mental condition was known to tho 
other party to the contract at the time 
of entering into it. In n recent case 
it was said : “ A defendant who seeks 
to avoid a contract on tho ground of 
his insanity must plead and prove not 
merely his incapacity, but also tho 
plaintiff’s knowledge of that fact, and 
unless he proves these two things he 
cannot succeed.” During n lucid in- 
t-rval a lunatic has tho same capacity 
oi ooatraoting as any other person, nnd 
li3 may also then ratify nnd confirm 
my contract entered into while insane. 

A drunken person, who is in such a 
coudition ns not to understand what 
he is doing, is in tho same position as to 
contracts as a lunatic. 

By tho Act to Abolish Forfeitures 
for i’reason and Felony, passed in 1870, 
convicts are inonjiablo of suing in an 
action or making any contract, excojit 


while they nro lawfully at- large Under 
any licence. By the (ilh .section of tho 
Act a convict is dermod to he a |H'r.sim 
ngainst whom judgment of dcadi or of 
poiinl servitndo has hi'cn prommneod. 

Form unit Cunniitcriiliou. — 'J’lie deed 
is tho only formal contract wliich is 
known to the English law. It may ho 
used in liny commercial or other trniis- 
nction which is of the nnluro of a con- 
tract. But this rarely hnp])ons ; in- 
deed, its use is strictly confinoil to fhoso 
cases in whicli tho law has directed that 
soiiling is indispeiisahlo. Of those cii.se.s 
tho following nro tho principal : — 

(a) Coiivcynncos of land, legal mort 
giigos, nnd certain lenso.s which aro to 
last more than ihreo vein’s. 

(/>) Contracts liy which shares in joint- 
stock coupvmics nro transferred. It 
is a general rule for the .Articles of 
Asiociiilion of a company to rcqniro a 
deed for such transfer. 

(c) Contracts by which British ships 
nro trimsforrod. 

(d) Contracts for the sale of senlptnro 
together with tho copyright in tho same. 

(c) Contracts entered into witli cor- 
porations. 

.A deed is also noec.ssnry in order to 
make a gratuitous gift, or n bond, of any 
legal eiioct. 

Even- contract not under seal, or 
which is not a contract of record, is 
called a simple contract. In onler 
to bo cntovccablo at law it must bo 
supported by n considorntion. At fir.st 
the fact of iin ngrooment having been 
entered into and tho cxi.stenco of a 
consideration wore the only requi.si tes 
of a simple contract. But after tho 
passing of tho Statute of Frauds in 1G78 
it bccamo ncccs.sary that certain con- 
tracts should bo ovidonced by writing. 
Tho writing itself docs not iiffect the 
contract ; tho law only requires it ns 
evidciico of the fact that n contract 
hns been entered into by tlio parties. 
Writing is always ndvisablo in cases of 
difficultj’- nnd complication, but if n 
contract can bo proved otherwise, it 
is always oitforccablo in a court of law 
unless it falls within the class of those 
contracts which absolutely require tho 
oxistonco of writing to support them. 
Moreover, a dcfoiidimt who intends 
to rely upon the dofonco that there is 
no ovidonco in writing, must sjiocinlly 
plead it, or tlio absence of writing will 
not help him. (Seo Frauds, Slalulc of.) 

The other contracts which must bo 
evidenced by writing are : — 

(a) Bills of exchange. This was nocos- 
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sary by the lex mercatoria^ and was i 
adopted bj’ the common law. A statute I 
of tlio reign of Anne required that pro- i 
niissory note'j should also be in writing. 
Both are now governed by the Bills of 
Exchange Act, 18S2. 

{b) Assignments of copyright. ' 

(c) Contracts of marine insurance. 

(d) Acknowledgments of debts barred 
by the Statute of Limitations. 

The existence of a document in 
writing does not dispense with con- 
sideration, unless that document is a 
deed. Considerations are of two kinds, 
good and valuable. A ** good” considera- 
tion consists in natural love and affection. 
This is not sufficient to support a simple 
contract. The consideration required 
is what is known as valuable. A 
“ valuable ” consideration has been 
defined as “some right, interest, profit, 
or benefit accruing to one party, or 
some forbearance, detriment, loss, or 
responsibility given, suffered, or under- 
taken bv the other.” ^lore shortly 
it may be defined as some return or 
equivalent for a promise made, to show 
that the promise was not made gratui- 
tousty. T’he simplest illustration is the 
payment of a sum of money for the 
purchase of goods, or for an under- 
taking to do some piece of work. 

The requisites of a consideration are: — 

(IJ The consideration must be of 
8om& value, however slight, and must 
proceed from the person to whom the 
promise is made. Unless the considera- 
tion is one of such inadequate value 
as to raise a presumption of fraud, 
the contract will not be set aside by the 
courts. 

(2) If the consideration consists in 
something to be done by one of the 
parties to the contract, it is necessary 
that the act should not he such as the 
promisor is already under a legal obli- 
gation to do. 

(3) The consideration must not be 
of a vague and indefinite character. 

It must be something that the law can 
enforce, if neces3aiy\ 

(4) It must be lawful. 

(o) It must not be a past benefit, un- 
less it can be shown that the services 
rendered were at the request, express 
or implied, of the party benefited. The 
law will implj* the request, 

(a) Where the plaintiff has been com- 
pelled to do what the defendant was 
legally bound to do. 

{b) Where the plaintiff has v'oluntarily 
done what the defendant was legally 
coinpcllablc to do, and the defendant 
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has, in consideration of the same, 
expressly promised. 

(c) Whore the defendant has adopted 
the benefit of the consideration. 

Legality . — No agreement is of any 
legal effect if it is unlawful in any of its 
terms, or if it contemplates the pro- 
secution of anything which is unlawful 
in its results. It makes no difference 
wheth'*? the contract is under seal or 
only a simple contract. In each case 
such a contract is void. 

It is not merely the liability to 
punishment, or other legal penalty, which 
makes an agreement unlawful. An 
agreement may also be null and void 
if it opposed to public policy, or is 
expressly made void hy statute law. 

Any agreement to commit a crime 
is, of course, void, and so also is one 
to commit a civil injuiy’’, that is, an 
injury for which damages may be 
claimed in a court of law. Again, an 
agreement is equally invalid if it has 
for its object the payment of money, 
or the transfer of property, in aid of an 
illegal purpose. For example, it is a 
criminal offence to compound a felony, 
that is, to refrain from prosecuting 
an offender. An agreement, therefore, 
to lend money for the purpose of apply- 
ing it in compounding a felony is void. 
The holding of lotteries is a criminnl 
offence. Any agreement, therefore, to 
subscribe to a lotterjq or to pay a ])rize 
gained in the same to a winner is void. 
Again, all agreements which have for 
their purpose the defrauding of third 
parties are void. If, therefore, a man 
who is heavily indebted enters into an 
agreement with his creditors by which 
ho agrees to pay them a certain portion 
of thoir debts in full satisfaction of the 
whole, he cannot favour one creditor 
at the expense of the rest. An agree- 
ment to pay a larger composition 
to one than to the others is void ; that 
is, of course, unless all the others C4m- 
sent to -such a thing being done. 

Certain contracts have been made 
invalid by various Acts of Parliament. 
Such are those which offend against the 
provision of tlio Truck Acts, by vliich 
it is forbidden to pay the wages of work- 
men otherwise than in money, and the 
laws as to Sunday trading — now almost 
obsolete. Gaming and wagering con- 
tracts are invalid, and contracts for the 
sale of certain goods, such as game, 
intoxicating liquors, bread, and coal, arc 
subject to particular regulations. 

Contracts made on ilio Stock Ex- 
change for the sale and puicha.so of 
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stocl-'s nnd slmrca, wliicli nrc not in- 
tcndv'd by tlio jiiirlios to rosnlt in 
logitinmtc business nro, in tlio eye of llio 
l.ivv. wngers, anti consequently void. 
Also l-ceinan’s Act, jiassed in 18il7, 
renders void tlio sale of sbares in a joint- 
stock banking company, uidesa the 
eoutract sets out in writing the numbers 
of the sliares ns stated in the register 
of tbo company. It lias been the cus- 
tom of tbo London Stock Lxcbnnge to 
disregard tbo provision of this .Act, 
but such a custom cannot be upheld. 

If one party to an unlawful agreement 
has paid money to the other parly 
for the purposes of the agreement, 
ho may repudiate his nerooment ami ■ 
claim repayment of his money, unless 
it has already been nniiropriated bv the 
party to whom it lias been paid in 
aecordance with the terms of the agree- 
ment. 

}'iiblic Policy . — It is not easy to 
define “ public jiolicy," since the term 
must havo dillorent meanings at dilTer- 
ent limes ; but it may bo broatlly : 
stated that the contracts which are held ■ 
to bo onposo.l to public policy are those ' 
which it is doomed not advisable to i 
recognize on tho ground that they are 1 
opposed to tho public ititorost. At one 
time thoro wivs a strong disposition to 
interfere with contracts which wore 
supposed to offend against public policy, 
but tho reverse is now tho case, and in 
1801 tho Into Mr. Justice Cave said : 

*' Judges nro more to bo trusted ns 
interpreters of the low than ns ex- 
pounders of what IS called public policy.” 
Consequently, tho number of contracts 
which nro held to bo illegal on this 
ground is now comparatively small. 

Trading agreements made with aliens 
who nro tho natural-born subjects of a 
country at war with this countrj' are 
invalid. Tho rule is difToront if a 
licence has been obtained from tho 
Crown to trade with tho enemy. Con- 
tracts entered into before tho outbreak 
of hostilities between the subjects of 
difloront states nro simply suspended 
iluring tho continuance of tho war, 
unless they nro such as to bo incapable 
of suspension, e.g., a partnershii). 

Other contracts which nro con- 
sidered to be opposed to public policy 
are those which stipulate for the pay- 
iiieiit of pendties under certain con- 
ditions. Sometimes tho parties to a 
contract agree as to tho sum of money 
to bo paid in case there is a breach of 
it, and give to the sum agreed upon the 
name of “ liquidated damoges.'’ But 


the law will scrutinise ngreemeiit.s of 
this kind with great jealousy, and, 
following the iiriiioi])les of ecpiity, will 
grant relief wlieiiever it is clear from 
the facts of the ease that the payment 
is, in spite of it.s name, not tho amount 
of damnges which have been sustainetl, 
but in reality a much larger sum, and 
therefore a iionalty. 

JU.’'traiiit of 'J'radr . — Contracts which 
tend to place any undue restraint upon 
freedom of trade nro regarded with 
suspicion. The reasons for holtling 
contracts in general restraint of trade 
to bo void were stated concisely in a case 
tried in 18117. 

" ( I) Such contract.s injure tho parties 
making them, because they diminish 
their means of procuring livelihoods 
and a competeney for their families. 
They tempt improvident persons, for 
the sake of gain, to deprive theniselvca 
of the power to make future acquisitions. 
.And tliey expose such ))ersons to im- 
position and ojipression. 

'■ pd) They tend to deprive tho public 
of the services of men in the employ- 
ments and capacities in which they 
may bo most useful to tbe community 
as well as to themselves. 

“ (;l) They tliscourage indu.sln," and 
enterprise, and diminish tho product.s 
of ingenuity and skill. 

” (•!) They prevent competition and 
enhance prices. 

“ (G) They expose the public to all 
tho evils of monopoly." 

Tho history of the subject is oxlrenicly 
interesting, but too lengthy to bo 
attempted in any work not" specially 
devotetl to tho subject. By degrees, 
it was held that a partial restraint of 
trade might bo allowed, jirovidcd 
thoro was a limit of time and space, and 
that there wivs also some consideration 
for tho ro.strnint. (It is an exception 
to tho general rule as to deeds, that 
oven though tho agrooment in restraint 
of trade is under seal, there must still 
bo a considoralion to support it.) What 
is n reasonable limit must depend upon 
tho peculiar circumstnnce.s of each case, 
ond especially upon tho nature of tho 
trade or jirofession which is affected. 
Thus, tho billowing have boon hold 
good : a contract by a solicitor not to 

C rnctiso within 150 miles of London ; 

y a surgeon not to practise within 
seven miles of a certain country town ; 
by n publisher not to carry on I'lis trade 
within 100 miles of tho General Post 
Office, London. But a contract by a 
dentist not to carry on his practice 
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within iOO miles of York was held to be 
bad. 

Owing to the invention of railways, 
the telegraph, and the telephone, the 
courts are now inclined to give a more 
liberal construction to contracts of this 
kind than they would have done half a 
century ago. A business man is not 
now confined to a narrow limit, but may 
have connections in all parts of the world. 
He might, therefore, be a serious loser 
at various times if his clerks, agents, or 
employees were able to set up in busi- 
ness and compete with him. For 
this reason when an employee is taken 
into service in a firm with a large busi- 
ness connection it is generall3' made a 
condition of the contract of employment 
that he shall not enter into the same 
or a similar business to that carried on 
by his employer for a certain period, 
or within a limited district, after the 
ferminalion of his engagement. A 
similar kind of agreement is entered 
into in most cases between the vendor 
and purchaser of the goodwill upon the 
sale of a business, the vendor covenanting 
not to compete with the purchaser 
for a certain time within a specified 
district. The object in both cases is to 
prevent undue competition. Unless the 
restraint imposed is considered, under 
all the circumstances, too harsh, the 
agreement will be held good. 

Sometimes an agreement of this kind 
will be held to be partly good and partly 
bad. Thus, in one case the defendant 
covenanted with his employers that 
after ho left their service he would not 
practise ns a dentist in London, or in 
any other place in England or Scotland 
where they might have been praotifing. 
The agreement was held to be good as 
to London, but bad as to all other 
places. 

The latest and most important 
exposition of the modern law as to 
contracts in restraint of trade is to be 
found in the case of Nordenfelt v. Maxim- 
Nordenjelt Guns Co. (189‘1), A.G. 636. 
There a patentee and manufacturer of 
guns and ammunition for purposes 
of war covenanted with a company to 
which his patents and business had been 
transferred, that he would not for 
twenty-five j’ears engage, except on 
behalf of the company, cither directly 
or indirectly, in the business of a manu- 
facturer of guns and ammunition. It 
was held that although the covenant 
was unrestricted as to space, yet, having 
regard to the nature of the business 
and the limited number of customers. 


viz. the governments of this and other 
countries, it was not wider than was 
necessary for the protection of the 
company, nor injuiijus to the public 
interests of this country, and that it 
was therefore valid. 

A very curious case in connection with 
this subject is the recent one of Elliman 
V. Carrington (1901),. 2 Ch. 276. The 
plaintiffs, who are the well-known manu- 
facturers of an embrocation, sold a 
quantity of their goods to - the de- 
fendants under a contract whereby the 
latter agreed not to sell them for less 
than a specified price, and also to 
procure a similar agreement from any 
retail dealers whom they n ight supply. 
The defendants failed to obtain such 
agreement from the retail dealers. It 
was held that the covenant in the 
contract was not in restraint of trade, 
and that the plaintiffs were entitled 
to maintain an action against the 
defendants in respect of the breach 
of it. 

Possibility of Performance. — The con- 
tract must be one which is capable 
of being performed at the time when 
it is made. An undertaking to perform 
an impossibilitj' renders a contract 
void for want of sufficient consideration. 

There are three kinds of impossi- 
bility : — 

(1) Absolute impossibility. This is 
the case of an agreement to perform a 
thing which is incapable of performance 
by the laws of nature, as an underl 
taking to fly to the moon, or to circum- 
navigate the globe in an bour. 

(2) Legal impossibility. This is the 
case where an act is positively forbidden 
bj' the law of the land. 

(3) Actual impossibility. This is the 
most important of the three. It arises 
where parties have contracted os to a 
certain thing which, without their 
knowledge, is non-existent at the time 
of entering into the contract, or as 
to a state of affairs which has changed 
between the times of the formation and 
the performance of the contract. Thus, 
in one case, two parties bargained as 
to a cargo which was supposed to bo 
on a voyage. It subsequently trans- 
pired that it had ceased to exist owing 
to perils of the sea. It was held that the 
contract was void. 

Many interesting cases on impossibility 
of performance have arisen lately out of 
the letting and hiring of seats for the 
Coronation in, 1902. In one of the latest 
it was judicially decided that where money 
has been paid under a contract, the further 


*45 


Con] 


[Con 


nnsiM'.ss man's cinin;. 


jHM'fornimit'i' of \vhioi\ Ims hccnni'; iiiijmf.- i 
hililc' owing In il\(' non-t'xi‘il('iu'c of tin' ' 
subjrct innttcT of the contnn't , lln> <‘oii- i 
tract i-< not rcsciiuicd nh initio, lint hoth 
parlii's arc cximi-:i'i1 from any ftirlliur ' 
jicrfonnancc nnilcr Ilia contrac.i 

t)f coninL' a man may contract, ahro- 
Inti'ly as to tin’s tliinl class, and if lit' 
cloc.s so In' nni“t sninnit to tlic consc* 
iliicnccs. B.it ilio larms of the contract 
v.i>nld have to lie very explicit to lix 
liim nill) liibi.ity for every kind of 
failure, c.ipccially if the contract was 
one of a personal nainre. It iniulit 
he niti'rly nnposdhie, under tlie inr- 
cumslaia’O, to secure the servlet's of a 
deputy m ea.ses of incapacity or illness. 

,\/i.'((i/.('.- rimee the agreement of two 
iniials in the same sen.-e upon the sauio 
suhjeet malti'r is a con htion precedent 
to the formation of a contract, the 
parties must know what they art' hac' 
gaining alniut, ami it it ean he shown 
that there was clearly a misappreht'nsion 
on tilt' one siile or the other, iht' contract 
w ill he, in some eases, invalid or vtntlahle. 
Hut the inistahe which will affect the 
va.i lit.v of a contract must not he con* 
foimtied with' till' popular meaning of 
the wonl. nor does the ojieration of 
mistiiUe oxtt'iiil ht'yoinl what an' calh'tl 
mistaUi's of fact. (llherwi>e thi' ma- 
jorit.v of jieopK' woiihl ]irohahly t'U* 
ilcavoiir to avoiil their liahuilics on the 
grouiiil that things hail turin'd out 
conirar.v to their expeclatnais, and that 
they had heen niisiaUan. 

No agri'enii'iit, which in other rcs|)ccts 
contains all the ingredients of a \a.itl 
contract, is invaliii hei'ause of a iois- 
taheii construction of the law. .-\ 
)H'rson who has full Unowledgo of all tin' 
material facts of a case canmit pleail 
ignorance of the legal elTccIs of an agree- 
ment. The maxim is yf/aoroiKio juris 
nciiiinnn cj'nif:nl (ignorance of the law 
excuses no man). Similarly, although 
money paiil umlcr a mi.staUo of fact 
ma.v ho rccoveroil. that jniiil under a 
misti'Uo of law is irrcclainiahle. Thus, 
in ono case an action was hronght to 
rocover tho prieo of goods sohl. The 
defendant declared he had paid for 
Uiem, but could not protiuco tho receipt. 
Ho was, therefore, oom])olled to pay 
a scooiu! time j and whon, a little later, 
tho reccijit turned U]), ho was unable 
tt) rocover his inono.y from tho sailor 
of tho goods. Tho doeision is apjiarenlly 
harsh, but it is basoil u]ion tho jirinciplo 
that unloss some limit is li.xod contests 
in tho courts would go on intorminably. 
Tho doctrini) that inonoy paid by mis- 


take undi'r com]iutsitm of li'gid process 
cannot bi' ri'covcrcil will not be allowed 
to prevail if it appciirs that llii're has 
bean an ahscnce of /iiimi //i/iv on tin' 
part of the original ('rcilitor. 

In some cases the courts will allow 
a mistaki' in a writli'ii agrccnitint to be 
ri'ctifietl, if it is eiearl.v maiio out that 
the agri'emi'iil as it st anils tint's not 
expri's.s till' inti'iitions of thi' parties. 

The mistakes of fai't which art' siilVi- 
eient to invaliilato a eoniraol. otherwiso 
regular upon the face of it, are the 
follow ing ; — 

( 1 ) Mistake as to the subject matter 

of the contract. This nni.v refi'r eithi'r 
to the c.xislenci' of the snbji'ct matter 
at the lime of tho formation of thi' cnii- 
Iract, or to its iilcntit.v. Unlets the 
parties are ml iilnn, there can he no 
contract. ' 

( 2 ) Mistake as to the parties to the 
contract. This arises when one of the 
parlii'.s intending to contract with one 
person make.' an agreement with an- 
other. (.’criaiiit.v is one of the es-enttals 
of a valid contract, and a mistake c>f this 
kind renders the agreement invalid. 

(tl) Mi.stake as to the nainre of the 
contract. The most familiar example 
of a mistake of this kind is where a 
blind or illiterate jierson is prevailed 
u])on to sign a deed or other doeinni'iit, 
being told that it is sotnething alto- 
gether ’ dilTcrent. The mistaki', which 
ma.v amount to fraud on the jiart of 
some person or other, arises from the 
fact that the mind of the signatory docs 
not accompany the signature, 

.•\ ver.v iliflicult point arises in the 
sale of goods, where the parties hold 
ilifTcrcnt views as to tho nature and 
cpiality of the thing sohl. Unless, 
however, it is shown that the seller is 
111 some way bound to the buyer, each 
party takes his own chanee as to the 
liargain, tuu! the contract holds good, 
d/isrcjircscatutioa. — Before any eon- 
' tract is entereil into tho parties will 
most ]irobably have heen in negotiation, 
and certain statements, inducing tho 
contract, will have been miule on ono 
side or the other. In the case of cer- 
tain contracts, e.g., insurance, the 
representations made arc of tho utmost 
importance, and tho fullest disclosure 
of all material facts is reciuirod. If the 
KtatoincntH turn out to tie inaccurate, 
though not so to tho kno.vledgc of the 
jier.son making them, there will arise 
what is called misrc)ircscntat ion, and tho 
contract will bo voidable at tho option 
of tho person dainniriod, since his con- 
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sent to tho terms of the contract was 
obtaincil by representations which pre- 
vented Inin from bnvintr a full and 
proper knowledge of tho facts. In 
order, however, that misrepresentation 
may bo a ground for rescinding a con- 
tract, it must 1)0 one of fact and not 
of law, it must have \)oon made by 
one of tho parties to tho contract, and 
tlio oontrart itsolf must linvo boon in- 
duced by tho other party rolying and 
acting upon Iho misrepresentation. 

Cases of misreprosontation arise very 
frequently, and as tho facts are often 
complicated it is a difficult matter, 
w’ithout carefully sifting tho whole 
evidence, to say what will suffice to 
avoid a contract on this ground. When 
a man intends to enter into n bargain 
ho must use foresight and ordinary 
prudence, and ho cannot expect much 
sympathy — tho law certainly will not 
sympathise with liim — if the bargain 
turns out to he less favourable than he 
imagined it would ho, especially if, 
when he has had every opportunity of 
examining the whole matter for himself, 
he has nevertheless trusted blindly to 
tho statements of others. 

Fraud . — When a misrepresentation 
is made by a party with a full knowledge 
that it is untrue, or recklessly, not 
caring whetlicr it is true or false, this 
is said to be fraud. The law upon tho 
fluhjoct was finally settled hj’ tho 
House of Lords in Derry v. Peck (1889), 
14 xV.C. 337. In tlint case the directors 
of a tramway company had stated in 
their prospectus 'that they had a right 
to use steam power in the working of 
their carriages. In point of fact, the 
right to use steam power was subject 
to tho sanction of the Board of Trade, 
which tho directors honestly believed 
they would obtain. Tho permission 
was not given. It was held that as tho 
statement in tho prospectus was made 
honestly, in the belief that it was true, 
there was no fraud. 

Since this case was decided the 
position of directors has been changed 
by tho Directors’ Liability Act, 1890. 
If a charge of fraud is now made against 
directors, it is not for tho plaintiff to 
prove that tho directors had no grounds 
for believing in tho truth of tho state- 
ments contained in tho prospectus, 
but for tho directors to show that they 
had good grounds for making them. 
As far as other persons are concerned, 
tho law remains as it was laid down in 
Derry v. Peek. 

Fraud is so far-reaching in its effect. 
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ami so infinitely varied in its form, 
that tlic courts huvi rcfiNod to lay dov u 
any <lefiuliion of \i which \vill cover all 
cases. As in misrepresentation, it must 
he rememhered that in order to avoid 
a contract on tho ground of fraud, 
the fraudulent statement complained 
of must ho one of fact and not of law, 
iiuiRt have been made by one of tho 
parties to tho ccntract, and must have 
been tho cause of tho contract’s 1 oing 
entered into. Th? misiopTesentatien 
need not ho made directly to the person 
deceived. In a recent case it was held 
that where a prospectus was issued not 
merely for the purpose of inviting per- 
sons to Buh 8 cril )0 for shares, but also 
of inducing pericns to purchase tl.o 
shares of the c'jmpany in the open 
market, tho office of tho prospectus 
was not exhausted by tho nlloi-incnt 
of the shares ; and that any on? who, 
having received a prospectus, aftirwards 
purchased siiarcs in tho open market, 
relying uj?on tho false rep.-eocntations 
contained in tho prospectus, had a cause 
of action against tho pramoters for 
fraudulent misrepresentation. But if 
tho buyer of shares did not, in fact, 
roly upon tho false statements com- 
plained of, hut was induced to buy for 
other reasons, no action would lie. 

Since tho stale of a man's mind is a 
matter of fact, a person cannot shelter 
hiinpelf behind a ceclaration that ho 
made a statement honestly believing 
it to be true, when in fact lie is wilfully 
misrepresenting the state of his own 
mind. But this is a question of evidence. 

If a contract has been induced by 
misrepresentation or fraud the injured 
party may elect to uphold the contract 
or sot it aside. Tlio contract is not 
void, but voidable. If it is intended 
to uphold the contract, there is a right 
of action for damages sustained by the 
fraud or misrepresentation. If it is 
intended to avoid the contract notice 
must he given to the other parties. If 
any advantage has been taken under 
tho contract it cannot be avoided, and 
the same is true if circumstances have 
BO altered the state of affairs that the 
original position of all concerned cannot 
bo restored. 

Undue influence and duress are 
subjects closely allied to niisropresonta- 
tion and fraud. Tho former consists 
in tho improper exercise of a power 
possessed over the mind of one of the 
contracting parties by the other. The 
latter signifies actual or threatened 
violence, or a restraint of libortj’. In 
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oitlior caso the party coerced may avoid 
tlie contract, since the law will jircsumo 
tlint luj [ooirsent was not given freely. 
Subsequent ratification, however, when 
the undue influence or duress has been 
removed, will make the contract good 
in all respects. 

Rights and Liabilities . — A contract 
gives rise to certain rights and liabilities. 
Those rights and obligations cannot 
arise except between the parties to the 
contract. A third party cannot come 
in and demand the porformanoo of 
anything, oven though tho contract 
is really made for his benefit. For 
example, it A agrees with B, there being 
a consideration for tho promise, that 
C shall receive £60, C cannot enforce 
tho payment of this sum, since ho is 
no party to the agreement. Similarly 
C cannot bo bound by a contract made 
between A and B to do something for 
tho benefit of cither of thorn. The fact 
of an agent being employed to carry 
out an agreement is not an exception 
to tho rule. Tho legal maxim is gut 
facit per alium facil per se, and the agent 
occupies the place of his principal, or 
omployor, for many purposes. 

What aro tho exact rights and obli- 
gations arising out of a contract is a 
question of evidence. If the contrnot 
is a verbal one, tho intentions of tho 
parties must bo gathered from all tho 
circumstances of tho case. If tho con- 
tract is one which requires writing to 
make it enforceable, tho construction 
of tho document is for tho court. It 
must bo carefully borne in mind that 
when all tho terms of a contract aro 
reduced to writing, no evidence can 
bo given to vary thorn. The terms 
have been sot out deliberately, and tho 
rights and obligations given or imposed 
must bo found within tho four corners 
of the document. 

Nevertheless, when it is necessary 
to. give effect to the terms of a contract, 
whether of those which have boon 
proved in tho case of a verbal contract, 
of or those which are contained in a 
written document, certain rules of con- 
struction must bo observed, of which tho 
following are tho principal : — 

(1) Tho construction must bo reason- 
able. 

(2) It must bo liberal. 

(3) It must bo favourable. 

. (4) Words must bo construed in their 
ordinary sense. 

(5) Tho whole context must bo con- 
sidered. 

(6) Tho words of a contract must bo 


construed most strongly against tho 
contractor. 

From a general consideration of these 
rules it is clear that tho English courts 
loan strongly towards making a contract 
effective, whenever they can see their 
way clear to do so, on tho maxim iff res 
magis valcat gtiam pereat. If words have 
acquired a peculiar signification from 
thoir .use in a certain locality or trade, 
their meanings will bo recognized and 
effect will bo given to them. Thus in 
ono caso it was shown that a thousand 
rabbits always signified twelve hundred. 
Tho existence of commercial and local 
customs will bo noticed, unless they have 
boon expressly excluded by tho terms 
of tho contract. 

Tho rule ns to tho exclusion of oral 
ovidonco to vary a contract which is 
evidenced by writing does not extend 
to tho case of what is colled a “ latent 
ambiguity,” that is, n word or phrase 
which on its face appears perfectly clear, 
but which can bo shown to be applicable 
to different matters. 

At common law it was impossible 
to assign the rights acquired under a 
contract, as being a chose in action. 
This was not tho rule in equity, ond since 
tho passing of the Judicature Act, 1873, 
tho equitable prevails in nil tho courts. 
(See Assignment.) 

Discharge of Contract . — A contract is 
said to bo discharged when tho con- 
tractual relationship is terminated, and 
tho rights and liabilities arising out of it 
are extinguished. Other rights and > 
liabilities may have arisen, but they are 
indopondent of the original contract. 

Discharge may take place in one of 
tho following ways : — 

I. Agreement . — This may happen in 
ono of three ways — by the substitution 
of a fresh agreement for tho original 
ono, by waiver, or by release. If the 
original contract was under seal tho 
release must be effected by moans of a 
deed. If tho release is not ono which 
requires to be under seal, it must be 
mado for a sufficient consideration. 
In tho caso of an agreement made by 
promises of ono party to tho other, tho 
consent of each to its nltorotion or can- 
cellation will bo consideration enough. 
No consideration is required for tho 
cancellation of a bill of exchange. 

A contrnot is said to be discharged 
by agreement if it comes to an ond 
owing to tho occurrence of an event, 
upon the happening of which it has 
previously boon agreed that all rights 
and liabilities under it shall cease. This 
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is generally so with an ordinary bond. 
A binds himself by deed to pay to B a 
sum of £500, but if B does a certain 
act the bond is to become void. The 
performance of the act extinguishes 
the contract. 

II. Perjormance . — By performance is 
meant the fulfilment of the terms of the 
contract in every respect. If a time is 
fixed for the performance it must be 
observed ; if not, a reasonable time is 
to bo allowed. 

When the performance of a contract 
consists in the payment of a sum of 
money, the money paid, in order to 
make the discharge absolute, must be 
by what is called legal tender, imless the 
creditor dispenses with it. (See Legal 
Tender.) 

If a cheque, bill, or note is accepted 
by a creditor in payment of money due, 
it will depend upon the circumstances 
of the case whether it was the intention 
of the parties to extinguish the existing 
contract by the transfer of such cheque, 
etc. If it was, then the creditor has a 
new contract in place of the old one, 
upon which he must sue in the event 
of the cheque being dishonoured. 
Generally, however, it is understood 
that the cheque is given conditionally, 
and that- the agreement between the 
arties is that if the cheque is dis- 
onoured the original contract is re- 
vived. 

A contract is discharged when an 
agreement has been made by the parties 
to it that something shall be done or 
given in satisfaction of the existing 
right of action under the contract. This 
is called “ accord and satisfaction.” 
But accord without satisfaction does not 
bar the right of action. Therefore in 
the case of an ascertained debt the 
acceptance of a smaller sum of money 
is not satisfaction, but simply a re- 
duction of the debt pro tanto, there being 
no consideration for the relinquishment 
of the unsatisfied part. -But the pay- 
ment of something else of a different 
nature (and even a negotiable instru- 
ment for a smaller amount), however 
insignificant its value, is a sufficient 
performance of the contract, and a good 
legal discharge. 

Tender operates as a performance 
of a contract, if made strictly in accord- 
ance with the terms of the contract, 
but refused by the promisee. (See 
Tender.) 

In connection with the subject of 
payment should be noticed the rules 
respecting “ appropriation of payments.” 


If a debtor owes more than one debt 
to his creditor, and pays to him a sum 
of money which is insufficient to liqui- 
date the whole of the debts, the money 
must be appropriated by the creditor 
in the following manner : — 

(1) To whichever debt the debtor 
desires, provided the option is exercised 
at the time of payment. 

(2) If no appropriation is made by 
the debtor, the creditor is at liberty 
to exercise his own option at any time. 

(3) If there is a general nmning 
account between the parties, there is a 
presumption (though it may be re- 
butted) that the money paid has been 
appropriated to the various items in the 
order of date. 

When two or more persons have 
jointly promised, each of them is liable 
on the contract, and the performance 
of the terms by any one of them is 
an extinguishment of the liability of the 
others. The contract is discharged 
by the performance. The one who has 
performed the contract can make his co- 
promisors repay their share of the debt 
or liability. This right of contribution 
is confined to contract ; there is no 
contribution in fort, except in the case 
of a libel contained in various news- 
papers, and under the Directors’ Lia- 
bility Act, 1880. 

III. Breach . — On the breach of a 
contract the rights and liabilities under 
it are converted into a right of action 
for damages, or in certain cases for 
specific performance, or for an in- 
junction. 

The breach of a contract may be 
either total or partial. If it is total, the 
party who is injured may at once com- 
mence an action against the other 
party, even though the time for per- 
formance is not yet due, provided that 
the circumstances are such as to make 
it clear that the terms of the contract 
will not be carried out. The case which 
well illustrates this rule is that of 
Hochster v. de la Tour (1853), 22L.J., Q.B. 
455. The plaintiff had been engaged 
by the defendant to act as his courier 
at a fixed salary, the duties to commence 
on June 1. Before that day arrived 
the defendant changed his mind, and 
told the plaintiff that he should not 
require his services. It was held that 
there was an immediate right of action, 
and that the plaintiff need not wait until 
June 1 to commence proceedings. The 
effects of a partial breach of contract 
ivill depend upon the peculiar circum- 
stances of each case. 
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Tho most common relief ulTordcd to 
nn injured imrty for (ho loss which ho 
has sustnined through a breach of 
contract is damages. Since tho main 
object in awarding damages is to ]dneo 
the injured party as far as ju'ssible in 
his original position, tho measuro of 
damages in contract is the amount of tbo 
loss wliich has been sustained (Iirough 
the breach of the contract. These can 
alway.s bo aseorlained. Sometimes 
special losses arc taken into considern. 
tion, and arc rcoovorablo from the 
defendant ; but this is only tho case 
when tho defendant knew that such 
special loss would naturally arise from 
a breach of tho contract, and undertook 
to bo answerable for such loss. In 
addition to damages, tho court may 
award interest upon a debt or a fixed 
sum of money awarded to a successful 
plaintift in an action. The ron\edies ! 
of specific pcrformanco and injunction . 
are applicable when it is clear that money ■ 
damages are inadequate to compensate 
tho injured party for tho breach of the 
contract, 

IV. Lapse of 7'imc . — .An action on a 
.simple contract must bo commenced 
within six years of tbo time when the 
cause of action arose, and within twenty 
year.s on a sjiecialty contract. .An 
action for tho recovery of laiul must | 
bo commenced within twelve years : 
from tho time when tho cause of notion ' 
arose. (Sec Limitations, ittatutc of.) 

V. Merper and Estoppel . — Merger is , 
tho substitution of a higher grade of i 
contract for a lower, o.g., a specialty ! 
debt for a simple contract debt. .Again, i 
a judgment of a court of law is of a 
higher grade than a right of action. 
Thus, a judgment in favour of tho 
plaintiff discharges tbo right of action, 
and supersedes it. Similarly, if judg- 
ment is given for tho defendant, tho 
judgment supersedes the right of action, 
and acts ns nn “ estoppel,” that is, 
debars tho plaintiff from again suing tbo 
defendant for tho same cause of action. 

VI. Impossibility . — A contract is some- 
times discharged by tho impossibility 
of performance, which has orison since 
tho making of tho contract. An in- 
teresting case on impossibility of per- 
formance is that of Nickoll and Knight v. 
Ashton, Edridge rfj Co. (1901), 2 K.B. 126. 
By a contract made in October, 1899, 
the defendants sold to tbo plaintiffs 
a cargo of goods, to bo shipped by a 
certain steamship at an Egj’ptinn port 
during January, 1990, and to bo de- 
livered to tbo plaintiffs in tho United 


Kingdom. The contract provided that, 
in case of prohibition of export, block- 
ade, or bostililics preventing shipment, 
tho contract or any unfulfilled ))nrt 
thereof .should be cancelled. Towards 
the end of 1899 the steamship was 
Btramled through perils of tho sea, 
without any fault on tbo part of the 
defendants, and was so tlamagod as to 
, rotuler it inqiossible for her to arrive at 
the port of loading during January, 1900. 

I The plaintiffs suecl for failure on the part 
I of the defendants to ship a cargo under 
1 the contract. It was held, however, 
that tbo contract wa.s to bo construed 
as subject to nn implied condition, that 
if at tho time of its performance the 
steamship should, without any default 
on the part of tho defendants, have 
co.a=ed to exist as a ship fit for the pur- 
pose of shipping a cargo, then tho contract 
should bo treated as at nn end. 

In tho case of bankruptcy tho trustee 
hn.s a right, under certain conditions, 
to disclaim any contracts ontero.l into 
bv the bankrupt. (,Sco Disetnimer.) 
‘contract note. (Fr. A’o/c dc con- 
tral, Gor, Schlussschein, Sp. Kota de 
contrato.) 

A written agreomont to supply or 
to ]>urcbaso goods at a certain lixod 
price. It is, in fact, a brief statement 
of tho terms of a contract. 

CONTRACT NOTE, BROKER’S. (Fr. 
Xotr de rontrat dc courtier, Ger. Eehluss- 
schein dcs Mahlers, Sp. A*o(a de corre- 
diiria.) 

A memorandum or report of a trans- 
action carried out by a broker for or on 
behalf of other por.sons. Tho term 
is commercially applied to the bought 
and sold notes, which are sent by tho 
broker to tho buyer and seller rc.spec- 
tively, containing a short record of the 
trausnetion. These notes are made 
out from the entries contained in tho 
broker’s contract book. It was long 
ago judicially decided that when the 
contract notes do not agree in their 
terms, tho true effect of tho contract 
itself was to bo gathered from tho 
broker's book. 

Contract notes relating to the sale 
of goods are exempt from stamp duty. 
Those which have reference to deal* 
ings in stock or marketable securities 
must bo stamped ns follows : — 

(o) When tho stock bought or sold 
is of tho value of £5 or upwards, but 
under £100, Irf. 

(b) When tho value exceeds £100, 1.5. 

Tho stamps used are adhesix'o ones, 
the penny one being the ordinary 
ISO 
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postage and rovenuo stamp, but tbo 
shilling stamp is specially appropriated 
to contract notes. The sfam])s must 
bo cancellod by tho persons who issue 
the notes. If tho notes advise tho 
purcliase or snip of inoro than one kind 
of stock, stamp duty is payable upon 
each kind, ns though separate contract 
notes lind been issued for various Irnns* 
actions. 

A broker who evades or attempts to 
ovndo tho payment of stamp duty is 
liable to a penalty of £20. 

CONTRIBUTORIES. {Fr. Con(n‘6w<curfl, 
Gcr. Beitrajende, Sp. Con/rttuj/cn/cs.) 

AH those persons who arc liable to 
contribute to tho assets of a joint-stock 
company in tho event of its being 
wound-up. 

No question of contribution arises 
if tho capital of tho company has been 
fully paid up. Tiio liability of tho share- 
holders is at an end. And wliero tho 
company is limited by guarantee, no 
person can be called upon to pay more 
ilinn tho amount owing upon his guaran- 
tee. Likewise no shareholder can over 
be called upon to contribute anything 
beyond tlio balance remaining duo upon 
the shares which ho holds, or, in certain 
cases, which ho has hold within twelve 
months ‘of the commencement of the 
winding-up. 

Contributories are divided into two 
cIns.sos, present and past rnombors. 
Tho former include all tiiose whoso* 
names are on tho register of share- 
holders at tho tiino of tho commence- 
ment of tho winding-up proceedings, 
and tho latter aro those who have been 
on the register within tho twelve months 
previously. In practice tho liquidator 
jjiaces tliem in two lists, known as llio 
“ A ” list and tho “ B ” list. Tho “ A ” 
list is settled as early in tho winding-up 
as possible, but the “ B list is not fixed 
until it has been shown to tho court 
tiiat tho present members, comprised 
in tbo “ A ” list, are unable to satisfy 
the debts of tho company. They are 
tho persons who are primarily liable, and 
they must bo individually exhausted 
before any call is made upon tho past 
members. Moreover, past members can 
in no case be made liable for debts 
which have been contracted since they 
ceased to be members. 

Tho rule to be observed in respect 
of contributories has boon judicially 
declared as follows ; You will apply 
all that you can got from the existing 
members in payment of the existing 
debts, no matter of wiiat date. If after 


you have done that tbero remain debts 
unsatisfied, so that you have to resort 
to tho members who have passed away 
from tho company within a year, then 
you will be compelled to classify tho 
residuum of tbo debts so remaining, 
and ascertain what part of that resi- 
duum is to bo attributed to past debts, 
that is, to debts which pre-existed tho 
transfer made by past members — and 
what portion is to be attributed to tho 
now debts which liavo arisen subse- 
quently to the date of the last transfer. 
When jmu have ascertained tho pro- 
portion which is attributable to debts 
which existed when the transfers wore 
made, then if there have been several 
transfers within tbo year, you will be 
compelled of necessity to subdivide that 
portion of tho residuum into .several 
portions according as you find that 
transfers have boon made within tho past 
year.*' 

A contributorj^’s estate does not 
escape liability by moans of the death or 
bankruptcy of tlio contributory. His 
executor, administrator, or trustee, as 
tho COSO may be, will bo placed upon the 
list. 

If there are debts owing by tho com- 
pany to a contributory, tho latter cannot 
Bct those up in part or complete liquida- 
tion of tho calls made upon him in 
competition with tho ordinary creditors 
of tlio company. The calls must first 
bo paid, and tho contributory must 
prove his debt or debts in the winding- 
up, But any sum owing as dividends 
may bo taken into account for tho 
purpose of the final adjustment of tho 
rights of contributories amongst them- 
selves. Should a contributoiy, how- 
ever, be bankrupt, the rule in bank- 
ruptcy prevails, and tlie trustee may sot 
off against tho calls any debt duo from 
tho company to the contributory. 

Notice is given by tho liquidator to 
every person who is placed upon the 
lists, and the notice states in what 
character or in respect of what liability 
he has been placed there. Any ag- 
grieved contributory may apply to tho 
court by summons, within twenty-one 
days of the service of tho notice, to 
expunge his name from the list. Tlie 
assets of tho company, and not the 
liquidator personally, will bo liable for 
tho costs of a successful applicant. 

CONTROLLER. (Fr. Gontrdleur, Ger. 
KontrolhuTy Sp. Registrador intervenfor,) 

A person who controls or checks tho 
accounts of others by keeping a counter- 
roll or register. 
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CONVERTIBLE PAPER CURRENCY. 
(Fr. Papier cnmrrtiblc, Gcr. Komcrticr- 
bares Papitrgdd, Sp. J'apr.l cowcrliblc.) 

One that cnti bo oxclmnpecl on tlo- 
mnncl for its full viiluo in Fpocio nt tho 
Imnic wliich issues it ; for oxninpio, n 
Bank of England note. 

Tho ndvnningos of n pnpor currency 
when convertible nt nny moment nro ; — 

(1) Paper can bo more securely con- 
veyed from place to place than coin or 
bullion, and the cost is less. 

(2) Thoro is n saving in tho 'vvonr and 
tear of coins. 

(15) As paper money is numbered or 
otherwise marked, it is more easily 
recovered, if lost or stolen, than coins. 

(4) Tho labour and tho probable mis- 
takes in counting nro avoided. 

(5) Thoro is n saving in tho cost of 
coining. 

CONVERTIBLE SECURITIES. (Fr. 
Valcurs converlibtes, Gcr. Koiiierticrbarc 
Papicre, S|J. Scguridaelcs convertibles.) 

Securities that nro easily sold or 
converted into money. Such nro con- 
sols, exchequer bills, railway stock, etc. 

CONVEYANCING. (Fr. Trnmlation de 
fivoprUti, Gcr. Abtretung, Umscltreibiing, 
Sp. Traspaso 6 traslacion de doiniiiio ) 

Tho name given to that portii n of tho 
law wliich denis with tho transfer of 
property from one person to another, and 
with the ])ropnration of tho document.s 
and deeds which have reference to the 
same. Tho practice of conveyancing is 
concerned with tho sale and purchase of 
interests in land, mortgages, le.ascs, settle- 
ments, wills, partnership deeds, etc. 

Before tho passing of tho Conveyancing 
Act, 1881, tho law and practice connected 
with conveyancing was of nn intricate 
and technical character, though much cf 
its difliculty had been grodually removed 
during tho fifty years preceding the pass- 
ing of that .Act. Formerly tho work was 
in the hands of a special class of legal 
practitioners known as convoynneors. 
These have now almost disappeared, 
though a few barristois do still innko a 
spoci.ll study of the subject, and are 
employed in tho drafting of important 
deeds. By statute the work of convey- 
ancing is pr.ictienlly limited to l.nrriators 
and solicitors, unless tho worlr is done by 
any person gratuitously. By sect. 44 of 
tho Stamp Act, 1891, it is provided : — 

“ Every person who (not being a bar- 
rister, or a duly certificated solicitor, law 
agent, writer to the signet, notary public, 
conveyancer, special pleader, or drafts- 
man in equity t, either directly or indi- 
rectly, for or in expectation of any fee. 


gain, or reward, draws or prepares nny 
in.strumcnt relating to real or personal 
estate, or any proceeding in law or equity, 
shall incur n fine of fifty pounds. 

“ Provided ns follows: — 

(1) This section does qpt c.xtcnd to-- 

(а) Any public ofTicer drawing or pre- 
paring instruments in tho course of his 
duty ; or 

(б) Any person employed merely to 
engross nny instrument or proceeding. 

(2) Thooxpression ‘instrument’ in this 
section does not include — 

(n) A will or other tcsinmentnrj’ in- 
stiumont; or 

(bi An agreement under hand only; or 

(c» A letter or power of at torney ; or 

(d) A transfer of stock contnitiing no 
trust or limitation thereof." 

Th 8 section in for tho protection of 
tho public; because, although the great 
difTicultics have been removed, there still 
remain some intricate points in certain 
kinds of conveyancing with which no one 
but nn expert can deni, paificulnily 
when tho title to ]noperty is in rpiestion. 
•As a solicitor is liable to ))ay damages to 
his client if ho is proved to have been 
negligent, in conducting nny work en- 
trusted to him, no one would thinlc of 
permitting any person other than n 
solicitor to undortako conveyancing 
work in his behalf. 

The scale of payment.s to be made for 
convevancing nro fixed by general orders 
is-ued under the jirovisions of the 
Solicitors’ Kemunerntion Act, 1881. 
These are, of course, .subject to the terms 
of any special agreement ns to charges 
made between thosolicitornnd his client. 

CC-OPERATION. (Fr. Cooperation, Gor. 
Kooperntion, S]J. Coopcracidn.) 

The meaning of this word is working 
together, though it has latterly ncijuircd 
a technical moaning in commerce, being 
used to oxpre.ss tho distinctive prineijilcs 
upon whicli eorfoin trading nssocintions, 
called Co-operntive Societies, nro formed. 
Tho main objects of those societies nro : — 

(1) To avoid tho conflicting interests 
of capital and labour. 

(2) To roduco tho cost of distribution 
of commoditioa to a minimum. 

(3) To disponao with middlemen. 

(4) To ovoid tho los.sos incidental to 
trading upon a credit sy.stom. 

(6) 'To provide pure and unadulterated 
goods. 

The co-oporntivo movement has made 
great strides in tho Inst few years, and 
tho number of societies is now about 
1,700 with n mombor.ship of 1,500,000. 

COPYHOLD. (Fr. Tenure en verin de 
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copic du role dc la cotir seigneuriale, Ger. 
Zinslehen, Sp. Tcncncia de iierras por 
censo 6 por fexido ) 

An estate or right of holding land 
for which the holder, who is called the 
copyholder (Fr. Tenancier par copyhold, 
Gor. Zinspdehter , Sp. Arrendador, 
CensalisUA, can show no other title 
than the entry in the rolls of the manorial 
court made by the steward of the manor. 

This tenure is of great antiquity. 
Originally the copyholders were nothing 
more than villeins, holding their lands 
at the will of the lord of the manor. 
But gradually they established a custom- 
ary right to their estates, and copy- 
holds are now but little distinguishable 
from freeholds, except that certain 
incidents are attached by custom, which 
vary with different manors, and the 
modes of conveyance and surrender are 
symbolical. 

In Ireland there is no copyhold land, 
and the creation of copyhold tenure 
has been impossible in England since 
the reign of Edward I. Under certain 
conditions copyhold land may be en- 
franchised, and the holding turned into 
freehold, with all the incidents and 
customs of the manor destroyed. 

When a copyholder becomes bankrupt 
his trustee may either disclaim the land, 
or deal with it as if it had been sur- 
rendered, and convey it to any person 
ho may appoint, who is to be admitted 
or otherwise invested without any inter- 
vening admission on the part of the 
trustee himself. 

COPYRIGHT. (Fr. Droit d'auteur, Gor. 
Verlagsrecht, Sp. Dercchos de aulor.) 

The sole and exclusive liberty of 
printing or otherwise multiplying copies 
of an original work. The work may be 
literary, artistic, or musical. If it is 
musical or dramatic, the copyright in- 
cludes the sole and exclusive privilege 
of public performance of the same. 

At common law there was no copy- 
right in literary publications after 
publication, though there was before. 
The result was that if a person produced 
a work of imagination or reasoning, he 
could restrain another from publishing 
it, if by any chance that other hap- 

ened to become acquainted with it, 

ut if tho author once gave it to the 
world ho bad no remedy against any one 
who chose to pirate it. Various statutes 
were passed to remedy this glaring in- 
justice, but the whole have been re- 
ealed and the law amended by the 
opyright Act, 1842^ which now governs 
the copyright in books, and in dramatic 


pieces or musical compositions. This 
Act has been extended, and in some 
parts amended, by the Customs Con- 
solidation Act, 1876, and the Copyright 
(Musical Compositions) Act, 1882. Copy- 
right in paintings, drawings and photo- 
graphs is regulated by an Act of 1862, 
and that in engravings, prints and sculp- 
ture by two Acts of the reign of George 

The duration of copyright in a book, 
which is a term of wide signification, if 
published during the lifetime of tho 
author, is for the life of the author and 
seven years after his death, or for forty- 
two years from the first publication if 
the seven years sooner expire. If the 
book is published after his death the 
duration of the copyright is forty-two 
years from its first publication. In the 
case of articles or essays in reviews or 
magazines, the copyright generally 
belongs to the publisher for a period of 
twenty-eight years, after which it reverts 
to the author for the remainder of the 
period the copyright lasts. The dura- 
tion of copyright in paintings, drawings 
and photographs is for the life of the 
author and seven years after his death ; 
in engravings and prints, twenty-eight 
years from the date of publication ; in 
sculpture, fourteen years from the first 
putting forth or publishing, with a 
further period of fourteen years if tho 
author is still living. 

The protection given by the various 
Copyright Acts is not confined to 
British subjects. The book, etc., must 
be published within the United King- 
dom, though tho privilege of copyright 
extends to tho whole of the British 
dominions. No colony can pass an Act 
antagonistic to Imperial copyright. 

Copyright is personal property, and 
belongs to the proprietor of the manu- 
script, original drawing, etc., and his 
assigns. It is the creature of statute, 
and is secured by publication. In the 
case of engravings and prints, the day 
of publication and the name of tho 
proprietor must be engraved on tho 
plate ; and in the case of sculpture the 
name of tho proprietor with the date 
must be put on the sculpture before it is 
put forth or published. Tho property 
is transferable by assignment in writing. 
No deed is necessary unless the assign- 
ment is of copyright in sculpture. 

Copies of books after publication must 
be delivered to the Library of tho 
British Museum, and, on demand, to 
tho Bodleian Library at Oxford, tho 
Public Library at Cambridge, the 
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Library of tlio Faculty of Advocates 
at Fdiiiburgli, and tlio Library of 
Trinity Collogo, Dublin. 

By the Act of 1842 n rogislor is l:opt 
nt Stntionor.s’ Hall. 'J'bia is siniilar to 
the rogistor.s of patents and trade marks. 
In it are entered nil pnrticidnrs ns to the 
copyright, the names and addresses of 
the ou’nor.s, notices of ns.signinent, etc. 
The omission to register n book vill not 
nftoot the ovnorslnp of the copyright, 
but the author or tho as.signco can take 
no legal i)roccodings for any infringe- 
ment until registration hn.s taken jiince. 
The fee payable on registration is 5s. 

Tho Customs Laws Consolidation Act 
wa.s passed in 187(5 to prohibit the 
importation into tho United Kingdom 
of bock: “ wherein tho copyright shall 
be flr.'t subsisting, first compo.sed. or 
written or jirintod in tho United King- 
dom, or printed or reprinted in any 
other country, ns to which tho proprietor 
of siicli copyright or his agent shall have 
given to tho Conimissionora of Customs 
a notice in writing, duly declared that 
such copyright subsists, such notice 
also stating when such copyright will 
expire.” l,ists of all such books are 
o.xposod nt tho custom houses in the 
elnef ports of tlio liingdom, and tho 
Commissioners hnvo full power to con- 
fisoato, destroy, or otherwise dispose of 
nil books imjiortcd contrary to tlie above 
section of tho statute. 

In 1885, an International Conference 
was hold at Berne, and a draft con- 
vention was agreed to for giving to 
author.s of literary and artistic works, 
fir.st published in one of tho countries 
parties to tho convention, copyright 
in such works throughout the other 
count' i.’s parties to tho convention. 
By the eleventh article an arrangement 
was made by which authors in any of tho 
countries of tho Union or their lawful 
representatives could enjoy in the other 
countries for their works, whether 
published in one of those countries or 
unpublished, tho rights which tho 
respective countries did then or might 
thereafter grant to natives. 'Hie enjoy- 
ment of tho 10 riglits was subject to tho 
accomplishment of tho conditions and 
formalities prescribed by law in tho 
counti'y of oiigin of the work, and could 
not exceed in other countries tho term 
of protection granted in tho said country 
of origin. It was also provided that 
the exclusive right of translation should 
bo granted for ten years. 

Umlor tho Berne Convention Groat 
Britain lias copyright ngrooments with 


tiio following countries ; Franco, Ger- 
many, Italy, ■Spain, Belgium, Swif/.er- 
laiid', Korway, and Japan. There is a 
separate agreement with AuHtrin-lIiin- 
gary, signed in 1811J. To sccuro tho 
cojjyrigbt in the countries of the Union 
no formality is necessary until slops are 
token for producing works in the dillor- 
ont countries, and then tho formalities 
of each country must bo considered. 

In the United States an Act was 
passed in 1891 by which jiorsons other 
than eiti'/.ens of tlio States might obtain 
copyrigh.. there. But in order to do so 
tho" work must ho iiublishcd siimil- 
tnucously in both countries, and tho 
production in tho United Slates must bo 
from typo set up in America, or plates 
manufactured there. Tlicro . are also 
cortnin forms of registration which must 
bo complied with. Their details should 
ho left to tho American jnihUshor, or the 
agent. 

Tho open sale of pirated musical 
works, that i«, imisicnl works written, 
printed, or otherwise })roduccd without 
the consent of tho owner of tho copy- 
right, and the small clianco of any proper 
ro.lrcss against the infringers, led to the 
pa.ssing of tlio Musical (Summary J’ro- 
coodings) Copyriglit Act, which caiiio 
into force on ,luly 22, 1902. Under the 
Act aoourtof summary juvisdiclion.upon 
tho application of the owner of the copy- 
right in any musical work, moy act ns 
follow.s : If .snlisficd by ovidonco that 
there is reasonable ground for believing 
that jurated copies of such musical work 
aro being hawked, carried about, sold 
or olTorod for sale, tho court may, by 
order, authorize a constable to seize 
Buch copies without warrant and to bring 
them before tho court, and on proof 
that tho copies are pirated nn . order 
may bo made for their destruction or 
delivery up to the owner of tho copy- 
right, if he applies for such delivery. 
Further, if any person hawks, carries 
about, sells, or offers for sale any pirated 
copy of any musical work, every such 
pirated copy may bo seized by any 
constable without warrant, on tlio 
request in writing of tho apparent owner 
of tho copyiight in such work, or of his 
agent thereto authorized in writing, 
and nt the risk of such owner. On 
seizure of any such copies they shall bo 
convoyed by such constable before n 
oonrt of summary jurisdiction, and, on 
proof that they are infringements of 
copyright, shall bo forfeited or destroyed, 
or otherwise dealt with as tho court may 
think fit. 
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CORDAGE. (Fr. Corda^Cy Oer. Tan- 
werkf Sp. Cordajc.) 

A general term for cords or ropes. 

CO-RESPONDENT. (Fr. Codejeyideur, 
Ger. MitangehlagtcTy Sp. Coparcicnte^) 

A joint respondent, or one who is 
concerned with another as defendant in 
a law-suit. 

CORNER. (Fr. Accaparementt corner, 
Ger. Corner, Knciity Sp. AcaparoinientOy 
corner.) 

This Word is of American origin, and 
signifies the operations of a speculator 
or syndicate of speculators, by means 
of which the whole or the greater por- 
tion of a certain marketable commodity 
is drawn into the hands of the specu- 
lators, who are then in a position to 
dominate the market and fix their own 
prices. The process is not a difficult 
one, provided the speculators have 
sufficient capital at their disposal to buy 
up all possible supplies. Some comers 
have proved very successful, whilst 
others have been disastrous failures. 

The principle of cornering is the 
same on the Stock Exchange, The pro- 
moters of a comer get into their hands the 
bulk of the shares issued by a certain 
company, and are then able to name their 
o^vn prices before they will part with 
any. The “ bears ” are cornered when 
the securities they have sold are only 
obtainable from the persons to whom 
they have sold, who demand delivery, 
and are prepared to take up the se- 
curities purchased. There is often a 
combination on the part of “bulls” 
to buy up all the shares which the 
“ bears ” are selling, so that when these 
latter begin to cover, they have to pay 
a higher price than that at which tney 
have sold. The “ bulls ” are then said 
to be “ squeezing the bears.” But if 
the “ bulls ” refuse to sell and demand 
delivery of the shares which they have 
purchased, the “ bears ” are said to be 
“ cornered.” 

CORPORATION. (Fr. Corporation, 
Ger. Korporationy Sp. Gorporacion.) 

A corporation is an artificial person 
created by the law and endowed by it 
with the capacity of perpetual succes- 
sion. It consists of collective bodies 
of men or of single individuals ; the first 
are called • corporations aggregate, the 
second corporations sole. The existence 
of a corporation is constantly main- 
tained by the succession of new in- 
dividuals in the places of those who die 
or are removed. 

A corporation is considered as a 
distinct individual from the poreons 


composing it. It is not the members 
who compose it, but the property of the 
corporation which is liable for its debts. 
The members may, however, be com- 
pelled to contribute to its assets. 

It is the creation of an Act of Parlia- 
ment, or of a charter of incorporation 
granted by the Crown. In addition to 
its peculiarity of perpetual succession, 
it possesses a distinctive name and a 
common seal. 

In every Act of Parliament the term 
“ person ” includes any corporation, 
unless there is a declaration to the 
contrary. 

The capacity of a corporation to 
contract is subject to certain limita- 
tions, (See Contract.) 

COSTA RICA, The most southerly of 
the republics of Central America. The 
area is 23,000 square miles, and the popu- 
lation is about 300,000. • The principal 
exports are coffee, mahogany and bana- 
nas. The imports comprise dry goods, 
hardware, provisions, and machinery. 
The capital is San Jose, and the chief 
ports are Punta Arenas, on the Pacific, 
and Port Limon, on the Atlantic. 

There are British consular representa- 
tives at Guatemala, Port Limon, and 
Punta Arenas, and Costa Rica has a 
Consul-General in London, and consuls 
or vice-consuls at Birmingham, Cardiff, 
Falmouth, Glasgow, Hull, Liverpool, 
Manchester, Nottingham, Southampton, 
and Swansea. 

Mails are despatched once a fortnight, 
the regular route being via Southamp- 
ton. San Jose is 6,687 miles distant 
from London. The time of transit is 
about twenty days. Telegrams cost 
4^. 2d. per word. 

COST AND FREIGHT. (C. & F.) (Fr. 
Coxit et frety G^v.-Kost und Fracht, Sp. 
Costo y fiete.) 

Goods which are sold under this 
arrangement are not insured, but the 
price includes cost and freight only. 

COST BOOK PRINCIPLE. (Fr. Principe 
du livre des charges, Ger. Kostenbuch- 
prinzip, Sp. Pesponsabilidad no liini- 
tada . ) 

Tiiis is the plan used in conducting 
mines in some parts of the country'. 
Tile receipts and expenditure are kept 
closely posted, and the books are fre- 
quently balanced for the purpose of 
distributing profits, of of raising further 
capital, as the case may be, a meeting 
of those interested being called at stated 
intervals for that purpose. The share- 
holders in mines conducted on the cost 
book principle are usually entitled to 
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withdraw from the concern nt any time 
tliey plonso, provided tliey have paid 
up thoir proportion of the existing 
liabilities. When this has been done 
tho names are struck off tho book. 

COST, FREIGHT, AND INSURANCE. 
(C.P.I.) (Fr. Coiit, jrct, cl assurance, 
Gor, Kost, Fraclit, und Assekuranz, 
Sp. Costo, flclc y seyuro.) 

Tho price charged for goods when 
insurance is added to cost and freight. 

COULISSE. (Fr. Coulisse, Petite 
Bourse, Gor. Coulisse, Sp. Bolsin.) 

Tho unofiicial market on tho Paris 
Bourse, consisting in tho main of high- 
class firms and arbitrage houses. It 
is a much laigor organization than tho 
agents de change, or official members 
in tho Parquet, but it is loss responsible. 
Tho members are called “ Coulissiors." 

COUNCIL DRAFTS. (Fr. Traites in- 
diennes, Gor. indiachc Traltcn, Sp. 
Pagarcs del Qohierno.) 

Drafts issued by tho English Govern- 
ment upon the Indian Government, 
and payable at tho banks of India. 
They are issued to prevent tho frequent 
transmission of bul.ion from tho one 
country to tho other. 

COUNTING-HOUSE. (Fr. Bureau, Got. 
Konlor, Sp. Despacho.) 

The house or room specially appro- 
priated by merchants, traders, and 
manufacturers to tho pm pose of keeping 
their books, accounts, letters, and 
papers. 

. COUNTRY CLEARING. (Fr. Virement, 
Gor. Abrechnung der Provinzbanken, 
Sp. Oficina de liquidacion de provtneias.) 

The system by which n country 
banker sends all cheques and drafts paid 
into his bank to his London agent for 
tho purpose of collection, instead of 
sending each cheque or draft to tho 
particular bank upon whicb it is drawn. 
(See Bankers' Clearing House.) 

COUNTRY NOTES, (Fr. Billets dc 
banqiie de province, Gor. Banknoitn dcr 
Provinzialbanken, Sp. Billetcs de Banco 
de provincia.) 

Bank notes issued by any bank of 
issue, payable on demand, except tho 
Bank of England. 

COUPON. (Fr. Coupon, Ger. Koupon, 
Sp. Cupone.) 

A cheque, or other piece of paper, 
cut off from its counterpart. It is 
derived from tho French, eouper, to cut. 
In a special sense coupons are warrants 
for interest payable on debentures. 
They are ottachod in a sheet to tho 
bonds, cut off os they fall due, half- 
yearly or at other intervals, and pre- 


sented at tho place indicated tor pay- 
ment. All coupons in Groat Britain 
must now bear a penny stamp. 

COUPON SHEET. ' (Fr. Feuille de 
coupons, Gor. Kouj onsbogen, Sp. Lamina 
de cuponcs.) 

A connected series of coupons given 
in advance witli transferable bonds, 
in order that that they may bo cut off 
from time to time and prosontod for 
payment ns tho dividends fall due. Tho 
last portion of a coupon thoot is a form 
of certificate, called a “ talon,” which 
can be exchanged for a further scries of 
coupons ns soon ns those on tho coupon 
sheet have all been presented. 

COVER. (Fr. CouT!crture, Ger. Deck- 
ung, Sp. Deptsito.) 

A deposit of money or marketable 
securities, such ns bonds, scrip, certi- 
ficates, etc., with a lender ns a security 
for a loan, gonornlly with a margin in 
value, to insure him against tho risk 
of loss in the event of the default of tho 
borrower. Tho term is most commonly 
applied to tho deposit rotjuirod by stock- 
brokers before ontoiing into speculative 
transactions on bohnli of a client. It 
is sometimes called '• margin.” 

COWRY. (Fr. Cauris, Gor. Kauri,, Sp 
Morcta.) 

In tho East Indies, and in many 
parts of Africa, the sholts of one, tlio 
species c. morcta, about an inch long, 
are used os a substitute for coin,_ the 
value in India being about one thirty- 
sixth of a farthing. 

CRANAGE. (Fr. Broil de grue, Gor. 
Krangeld, Sp. Bcrechos de grua, 6 pes- 
cante.) 

Tho charge made at certain seaports 
for tho hire of a crane when used for 
loading or unloading such goods from 
a ship as are too heavy for tho ordinary 
tackle on board, or a charge made by 
dock companies for using thoir cranes for 
any purpose whatever. 

CREDIT. (Fr. Credit, Gor.' Kredil, 
Sp. Credito.) 

In Political Economy, the lending of 
wealth or capital by one individual to 
another, tho lender being said to give, 
and to borrower to receive, credit. 

In banking a credit is an entry in a 
banker’s books, showing that a customer 
has a deposit, or deposits, with tho 
banker. 

In book-keeping a credit is an entry 
showing that the person named has a 
right to domond something, not neces- 
sarily money. 

In commerce credit generally means 
that a bargain has been ogreed upon 
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boUveon two parties, one of wliom, tho 
seller, hands over certain goods to tho 
other, tho buyer, conditionally upon 
receiving bis promise to pay in a certain 
definite time. At tho end of this 
specified time, tlie seller bocomos tho 
creditor, and tho buyer tho debtor, if 
tho money is not paid ; and tho former 
has a right of action against tho latter 
which ho can put into forco. Credit 
has lienco been defined ns a “ riglit of 
action against n person for a sum of 
money.” 

CREDIT FONCIER. (Fr. Credit Fon- 
der, Ger. Bodcnkreditanstalt, Sp. Credit 
Fonder.) 

The meaning of this term is “ credit on 
lands.” Tho Credit Foncier is nn in- 
stitution in France, established by nn 
edict of February, 1852, tho object of 
which is to supply landed proprietors 
with tho means of carrying out improve- 
ments by granting them loans of money 
on tho security of their lands, to bo re- 
paid by equal instalments, so ns to 
extinguish tho debt within n certain 
period. On this principle certain 
societies have been formed in Franco, 
with tho authority of tho Government, 
subject to certain conditions, and en- 
dowed with certain privileges. Their 
regulations nro precisely defined by law, 
and they are not allowed to advance 
more than half the value of the property 
pledged or hypothecated. Similar com- 
panies had been e'stnblishod in Hamburg 
in 1782, and in Western Prussia in 1787. 
In more recent times tho plan has been 
followed in other countries. 

CREDIT INDUSTRIEL. (Fr. Credit 
Induslriel, Ger. Kreditvercin, Sp. Credito- 
Industrial.) 

A commercial society' established at 
Paris, in 1858, under tho sanction of tho 
Government, for tho purpose of making 
advances, for a limitod period, to persons 
engaged in industrial pursuits, on goods, 
shares, bills, bonds, etc., to tho o.xtont 
of two-thirds of their marketable value. 
The liability of the shareholders is 
limited to the amount of their shares. 
Tho capital is 60,000,000 francs 
(£2,400,000), divided into 12,000 shares 
of 500 francs each. 

CREDIT, LETTER OF. (Fr. Leltrc de 
credit, Ger. Kredithriej , Sp. Carla de 
credito.) 

In banking, a letter addressed by' 
one person or firm to another, requesting 
tho latter to pay to a third person tho 
amount named in it, and debit it to tho 
account botweeil the parties, or draw 
on tho first party for tho amount. 


A Circular Letter of * Credit is one 
addressed to several bankers or mer- 
chants residing at different places. 

CREDIT MOBILIER, SOCIETE GENE- 
RALE. (Fr. Credit Mebilicr, Ger. jlfohi- 
liarbank, Sp. Credito Mobiliario.) 

Tho name of n society' established 
in Franco in 1852, upon the principle 
of limited liability, under the sanction 
of tho Government. The capital was 
fixed at 60,000,000 francs (£2,400,000), 
divided into shares of 500 francs each, 
Tho operations of the society are 
directed principally' into three fields : — 

(1) To aid tho progress of public 
works, and promote tho development 
of national industry — making railways, 
managing gas companies, and, in fact, 
becoming a kind of universal trading 
association. 

(2) For the buying up of shares and 
bonds of existing societies and com- 
panies, for tho purpose of consolidating 
them into one common stock. 

(3) For the transaction of general 
banking and brokerage operations. 

Tho funds for tho carrying out of 
these diverse operations are the capital 
of tho company, and the deposits re- 
ceived by tho society' from the public. 

CREDIT NOTE. (Fr. Note de cridit, Ger. 
Kreditnote, Sp. Nota de credito.) 

A document similar in form to an 
invoice which is an oclvice, acknow- 
lodgmont, or admission of indebtedness 
by a debtor to his creditor. The term 
is used in tho commercial world in con- 
nection with the note of allownnco inndo 
by a seller in respect of goods returned, 
short weight, reduction of price, pad - 
ages, ete. 

CREDITOR. (Fr. Creancier, Ger. 
Olaubiger, Sp. Acreedor.) 

Ono who gives credit to another, or 
believes or trusts in him. Commercially 
tho term denotes a person to whom a 
sum of money' is due. 

CREDIT SALES. (Fr. Fentes de credit, 
Ger. Verkauje auj Kredit, Sp. Venlas d 
credito.) 

Sales for which the time of payment 
is postponed. The purchaser is en- 
torod in the vendor’s books as a debtor, 
and tho price of the goods is a book 
debt. 

CUBA. (See United States.) 

CUM DIVIDEND. (Fr. Dividendc 
compris, Gor. inklusive Dividendc, Sp. 
Dividendo incluso.) 

With tho dividend that is duo or 
accruing. When stock or shares are 
thus sold the buy'er takes the benefit 
of the dividend that has to bo distributed. 
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Wliou they nro sold “ox div.,” tho seller 
liisposcs of tho securities, hut retains 
tho div'idond upon thoin for hiinsolf. 

CUM DRAWING. (Fr. Tirage compris, 
Gor. inklusivc Xiclning, Sp. Obligacioncs 
con sortco.) 

This term is used wlien hond.s nro 
dealt in nt or noivv tho time when a draw- 
ing talcos pinco. It moans that tho 
soouvitios nro sold with any benefits 
that may arise from tlio drawing, and 
if tho bonds aro drawn for repayment nt 
par, or nt a premium, tho buyer receives 
tho profit. 

CUM NEW. (Fr. l^ouvcUc emission 
comprise, Gor. inft Dcztigsrcchl auf jungc 
--Ifcficn, Sp. Nueva cmision inclusa.) 

This signifies tho right to claim any 
now shaves or now issues of stocU about 
to bo issued in virtue of present holdings. 
Joint-stock compnnics, wlien incrcivsing 
their capitnl, somotimes oiler a numbor 
of new shares to each of tho existing 
proprietors, and as such shares usually 
command a premium in tho open 
market, shareholders often sell their 
right to tlio nllotmont by signing a 
letter of renunciation in tho buyer’s 
favour, by which means tho former 
would secure Iho premium on the now 
shares without incurring any liability 
with respect to them. Tho original 
shares, if dealt in about that time, and 
sold witli tho riglit to claim tho allot- 
mont of tho now shares, would bo 
quoted “ ctim new.” 

CUMULATIVE PREFERENCE STOCK 
AND SHARES. (Fr. Actions privilcgiccs 
ennwtatives, Gev. Akiicn mil hinziigc- 
fOgten Dividenden, Sp. Valorcs ctiniu- 
(dlivos rfc prioridad.) 

Those aro securities upon ■adiich, 
if tho guaranteed dividend cannot bo 
paid in any one year, or any series of 
years, tho dividend nccumulntcs until it 
can bo paid. Such accumulated divi- 
dend is entitled to payment before any 
dividend is paid, either on the pro- 
foronco or ordinary shares in any suc- 
ceeding your, tho revonuo for any year 
being first applied to' payment of divi- 
dend for tho current year, and then to 
payment of tho arrears, commencing 
with those of the nearest years. 

CURRENCY. |Fr. Monnaic legale. Got, 
IVdliritiig, S]). Moneda Legal.) 

Tho circulating medium of a country', 
by moans of which sales and purchases 
aro effected without having recourse to 
barter. Among savage nations various 
kinds of articles have boon used ns a 
circulating medium, but as nations bo- 
oamo more civdlized, tho precious metals, 
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particularly gold and silver, came 
generally to bo employed. As trade 
advanced, however, and commercial 
transactions boenmo largo and frequent, 
metal money was found to bo inoon- 
voniont, and recourse was had to a 
paper currency. 

_ Tho authorized coinage of tho United 
Kingdom consists of tho following 
coins. Some of those aro only issued 
on special occasions. 

Least Bomody 
Standard Current of 
Coins. IVeight. Weight. Weight. 

Grains. Grains. Grains. 

Gold 


Five Bound 

616.37239 

012.600 

1.000 

Two Bound 2-16.5I895 

245.000 

0,400 

Bound 

123.27447 

122.500 

0.200 

Hnlf-Sov. . 

61,63723 

G1.125 

0.150 

Silver 

_ 



Crown . 

436.36363 



2.000 

Dblo. Florin 

349.09090 



1.678 

Half-Crown 

218.1S181 



1.264 

Florin . 

174.64646 

— 

0.907 

Shilling . 

87.27272 

— 

0.678 

Si.xponco 

43.03036 

— 

0.S4C 

Groat or id. 

29.09090 


0.262 

Threepence . 

21.81818 

— 

0.2V2 

Twopence . 

14.54545 

— 

0.144 

Bonny 

7.27272 

— . 

0.087 

Bronze : — 



Bonny' 

146.83333 

— . 

2.91GCG 

Halfpenny , 

S7.50000 

— . 

1.76000 

Farthing 

43.76000 

— 

0.87600 

Tho remedy of weight is the amount 


of variation allowed in tho fineness and 
weight of tho coins when they nro first 
issued from tho Mint. 

Standard gold contains eleven- 
twelfths of fine motol and ono-twolfth 
of alloy', i.o., 22 carats fine, with 2 carats 
of alloy'. Its fineness is represented by 
916.0. Twenty troy' pounds of standard 
gold ore coined into 93J sovereigns and 
one half-sovereign, and one troy ounce 
is intrinsically worth £3 \ls. lOW. 
One ounco of pure gold is of tho value of 
£■1 Is. Hid. 

Standard silver consists of thirty- 
sovon parts of pure silver, and throe parts 
of alloy. Its fineness is represented 
by 926. One troy pound of standard 
silver is coined into 66 shillings. 

Bronze is an alloy composed of ninety • 
five parts of copper, four ports of tin, and 
ono part of zinc. (See Par oj Exchange, 
I'ender.) 

CURRENCY BONDS. (Fr. Bans 

a?ncricains, Gor. amcrikaiiischc Obli- 
galioncn, Sp. Bonos Americanos.) 

Bonds issued by' various American 
railway companies, tho principal and 
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interest being payable in the United 
States currency, that is, it is optional 
whether the bonds are paid in paper, 
silver, or gold. 

CURRENCY OF A BILL. (Fr. Temps a 
courir, Ger. Lau/zeit dries Wcchsels, Sp. 
Transcurso de una Icira.) 

The period between the date upon 
which a bill is drawn and that upon 
which it becomes due. When a bill is 
payable after sight the currency begins 
from the date of acceptance ; when 
drawn after date, from the date of the 
bill. 

CURRENT ACCOUNT. (Fr. Gomple 
courani, Gor. Kontokorrent, Sp. Guenta 
corricnte.) 

A term used in banking to signify 
the amount of money lodged by a person 
at a bank, which can be withdrawn or 
added to at any time, with or without 
interest. 

CUSTOM HOUSE. (Fr. Douane, Ger. 
Zollamt, Zollhaus, Sp. Aduana.) 

The place appointed by the Govern- 
ment for the imposition and collection 
of duties upon the Importation or ex- 
portation of certain commodities. 

CUSTOMS BILLS OF ENTRY. (Ft. Reports 
marilimes, Ger. tdgliche Berichte der 
ZoUbehorde, Sp. Declaraeionea de 
aduana.) 

Daily lists issued by the Customs’ 
authorities (to merchants and others 
subscribing), containing a summary of 
British shipping, usiful for general 
information. 

Bill “ A " shows the ships’ reports in- 
wards, and contains a full list of the 
cargo in each of the different boats, 
classed under the various ports at which 
the vessels have arrived. 

Bill “ B” shows the exports, imports, 
and general shipping in the country. It 
gives a full list of all exported and im- 
ported goods, classed under their different 
headings, and enumerates the various 
ships arrived, those loading, and those 
leaving port. 

CUSTOMS DEBENTURE. (Fr. Gertiflcat 
de prime, Ger. Ruckzoll, Sp. Gerlificado 
de obligacion hipotecaria.) 

A certificate issued by the officers of 
customs that certain goods entitled 
to drawback have been entered and 
shipped for exportation. On it the 
e.xporter declares, in the presence of the 
official through whom the money is paid, 
that the goods have been actually 
shipped and arc not intended to be re- 
landed in the United Kingdom, and 
that ho is entitled to the- drawback 
claimed. 


CUSTOMS DECLARATION. (Fr. De- 
claration en Douane, Ger. Zollinhalts- 
Erkldrung, Sp. Declaracion de Aduana.) 

The sender of every parcel by post 
to or from the Channel Islands, any 
British colony or foreign country, is 
required to make out a Customs De- 
claration on a form provided for that 
purpose. This form must contain an 
accurate statement of the nature and 
value of the contents of the parcel, the 
date of postage and the nett weight of 
the a.'ticles contained in the parcel. 
If the parcel is destined to the continent 
of Europe, the Customs Declaration 
should be filled up in French and 
English, and accompanied by a Des- 
patch Note. 

CUSTOMS ENTRY. (Fr. Declaration d 
Ventree, Ger. Zolldeklaralion, Sp. Declara- 
cion de entrada.) 

A list given to the Customs authorities 
by the iimporter or shipper, showing the 
weight, value, and description of goods 
to be landed or shipped. (See Entry.) 

CUSTOMS AND EXCISE DUTIES. (Fr. 
Droits de douane et droits d’accise, Ger. 
Zolle und Steuern, Sp. Derechos de 
Aduana y sisa.) 

The duties or taxes imposed upon 
goods entering the country are called 
customs duties,” while those imposed 
upon goods at the time of their manu- 
facture in the country are known as 
” excise duties.” Both form important 
parts of the national revenue, and are 
levied by Boards of Customs and Excise, 
each having a small army of officers to 
impose and collect the dutivs, while a 
custom house is to be found in every 
principal seaport. 

Customs and excise duties fall, in the 
first instance, on the merchant and 
manufacturer, but as they raise the 
price of commodities, they are ulti- 
mately paid by the consumer. 

For the accommodation of merchants 
there are large storehouses and vaults 
established at various parts of the 
country, called bonded warehouses, 
where goods subject to duty are allowed 
to remain until it is found convenient 
to remove them and pay the duties. 
Until they are removed, therefore, goods 
in bond, as it is called, can hardly be 
said to be imported, being in the same 
condition as goods lying in a foreign 
port. (See Warehousing System.) 

CUSTOMS TARIFF. (Fr. Tarif de 
douane, Ger. Zolltarif, Sp. ' Arancel 
aduanero.) 

A list of the various articles that are 
liable to pay duty on importation. 
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In Iho year 1840 over a thousand articles 
paid customs duties in this countrj’, 
Tho number has boon gradually re- 
duced, so that thoro aro not more than 
about fifty on tho list at tho present 
time. Those are liable to variation and 
alteration by Act of Parliament when- 
ever tho exigencies of tho Exchequer 
demand it. 

Tho chief of tho articles upon which 
duties are charged aro imported beers, 
playing cards, chicory, chloroform and 
similar spirits, cocoa, cofl'co, collodion, 
others, dried fruits, mothylic alcohol 
(purified), naphtha (purified), spirits, li- 
queurs and cordials, tea, tobacco, cigars 
and snuff, varnish, wines. 

CYPRUS (BRITISH). Description . — 
Cyprus is an island in tho oastorn 
Woditorrnnean, having an area of nearly 
3,600 square miles, and a population of 
over 200,000 people, nearly four-fifths 
of whom are GreoUs. Tho capital is 
Nicosia, or Lofkosia, near tho centre. 
Population, 12,000. Larnaka possesses 
the only useful harbour. 

Prodxtetions. — The principal produc- 
tions ai'o grain, sesame, linseed, wine, 
silk, olives, locust-beans, cotton, wool, 
hides, and sponges. 

The imports from Cyprus into tho 
United Kingdom aro of the annual value 
of £120,000, tho exports from tho 
United Kingdom to tho island being 
equal in value to about one-half of that 
sum. 

Thoro is a regular despatch of mails 
every Friday. Tho distance is rather 
more than 3,000 miles, and tho time of 
transit eight days. Telegrams cost 
Is. 'id. per word. 

D. This letter occurs in tho following 
abbreviations : — 

D/B, Day-book. 

Dbk., Drawback, 
d/d. Day’s date. 

Dft., Draft. 

Dis., Discount. 

' Div., Dividend. 

] ' Dr., Debtor. 

d/s. Days’ sight. 

DANDY NOTE. (Fr. Ordre dc livraison, 
Gor. Liejcrungsschein, Sp. Orden dc 
entrega.) 

A delivery order from the custom 
house, requesting the warehouse officer 
to deliver to the searcher certain bonded 
or drawback goods named therein 
when they are required for exportation 
or ship’s stores. The document is filled in 
by the exporter, and then passed at the 
office of the Comptroller of Accounts.’ 
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A “piicking note” is generally combined 
with a dandy note, tho former serving 
ns a shipping order for goods. 

DAY BOOK. (Fr. Journal, Gor. Tagc. 
buck, Sp. Diario.) 

'This name is often applied, though 
incorrectly, to tho Waste Book, ns 
being a record of the daily transactions 
of a business. In book-keeping it 
means tho Sales Book, wherein are 
entered tho sales on credit in chrono- 
logical order. Tho Invoice Book, or 
that book in which credit purchases are 
recorded, is also sometimes called a Day 
Book. 

DAY TO DAY LOANS. (Fr. Emprunts 
dc jour cn jour, Gor. Geld auj tdglichc 
Kundigung, Sp. Pristamo dc dia cn dia.) 

Sums of money borrowed by bill- 
brokers, stock-brokers, and others at 
a fixed rate of interest for a single day, 
but tho amounts may bo renewed from 
day to day if both borrower and lender 
agree to continue tho loan. These 
loans are sometimes referred to ns 
“ Day to Day Accommodations.” 

DAYS OF GRACE. (Fr. Jours dc 
grace, Gor. Fristtage, Sp. Dias dc gracia.) 

(1) Tho time of indulgence allowed 
to an acceptor for payment of a bill of 
oxclmngo, or promissory note. No bill 
of exchange or promissory note, except 
those payable on demand, or at sight, is 
really payable in tho United Kingdom 
until three days after its duo date. (See 
Bill of Exchange.) 

Whore a bill is drawn in one country 
and is jmyable in another, tho date of 
payment is calculated according to the 
law of tho country in which tho bill is 
payable. If, therefore, an English bill 
is payable in a country rvhich docs not 
allow days of grace, tho date of pay- 
ment is fixed by the instrument, but 
if a foreign bill is payable in England, 
three days of grace are allowed, unless 
it is a bill of tho class -which docs not 
allow days of grace. 

(2) Tho time of indulgence allowed 
for tho payment of insurance premiums 
after they have become duo. (See 
Insurance.) 

' DEAD ACCOUNT. (Fr. Gompic ficlif, 
Gor. Konto eines Tolcn, Sachkonto, Sp. 
Cuenta imaginaria.) 

In banking, a term used to denote 
the money, stock, or other securities 
standing to the credit of a person de- 
ceased. In book-keo]ring, an account 
which deals with things as distinguished 
from persons, such as petty cash ac- 
count, charges account, goods account, 
etc. 
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DEAD FREIGHT. (Fr. Faux fret, Ger. 
Faulefracht, Sp. Flete muerto.) 

The sum paid for the empty space 
in a ship by a person who engages to 
load the vessel, but fails to make up a 
full cargo. 

DEAD LETTER. (Fr. Lettre mise au 
rebut, lettre morte, Ger. unbestellbarer 
Brief, Sp. Carta sin reclamar.) 

An undelivered and unclaimed letter, 
or one which has lost its force by lapse 
of time. 

DEAD LETTER OFFICE. (Fr. Bureau 
des rebuts, Ger. Abteilung far unbestellbare 
Briefe, Sp. Oficina de cartas detenidas.) 

The department of the General Post 
Office, also called the Returned Letter 
Office, situated at Mount Pleasant, 
London, E.C.,' where undelivered letters 
are opened and returned to the senders, 
or otherwise disposed of. 

DEAD LIGHT. (Fr. Faux mantelet {de 
sabord), Ger. Blenden der Kdjutenfenster, 
Sp. Tapa de refuerzo.) 

The iron shutter which covers the 
port-hole of a ship. 

DEAD LOANS. (Fr. Emprunta irre- 
couvrables, Ger. tote Anleihen, Sp. Prista- 
77108 indefmidos.) 

Loans which have not been paid at the 
time agreed upon, or loans for which 
there is no specified time for payment. 

DEAD RECKONING. (Fr. Estime, 
Ger. Qissung, Sp. Estimacion.) 

The calculation made of a ship’s 
position by means of the compass and 
log line — the former serving to point 
out the course on which the vessel sails, 
the latter the actual distance run. By 
making proper allowances for the varia- 
tions of the compass, currents, etc., it is 
possible to ascertain the position fairly 
well in any part of the world, without any 
observations of the sun or stars. 

DEAD SECURITY. (Fr. Mobilier mart, 
Ger. tote Sicherheit, Sp. Bienes sin valor, 
adelantos especulativos.) 

An expression given by financiers 
to collieries, mills, manufactories, landed 
property, mines, machinery, and such 
properties which are worthless as a 
security unless they are worked. 

DEAD WEIGHT. (Fr. Foids morl, Ger. 
Schwergewicht, Sp. Peso muerto.) 

That portion of a ship’s cargo which 
pays according to its weight, and not 
a'-oording to measurement, as coal, iron, 
etc. All vessels must carry a certain 
portion of dead weight either as cargo 
or as ballast to insure their stability. 

DEAR MONEY. (Fr. Cherte de Vargent, 
Ger. Geld knapp, Sp. Dinero escaso, caro.) 

Money is said to be dear when the 


floating supply of gold is scarce, and 
advances cannot be obtained, even on 
good securities, except at a high rate of 
interest, owing to the pressure in the 
money market, or a high bank rate. 

DEATH DUTIES. (See Estate Dutg, 
Legacy and Succession Duty.) 

DEBENTURE. (Fr. Obligation, Ger. 
Schuldschein, Obligation, Sp. Obligacion.) 

A security given by a joint-stock 
company for money raised in addition 
to the capital subscribed by the share- 
holders. In form it is a charge or 
mortgage upon the undertaking or 
property of the company, bearing a 
fixed rate of interest, and either repay- 
able within a fixed term of years or. 
irredeemable during the existence of 
the company. A person to whom the 
interest and the principal money are 
secured is called a debenture-holder. 

The above is what is commonly 
understood by the use of the word, but 
in eommon language debenture has 
aequired a much wider meaning. The 
absence of a precise definition has been 
judicially commented upon. Chitty J. 
said : “ I cannot find any precise legal 
definition of the term. It is not either 
in law or commerce a strictly technical , 
term, or what is called a term of art." 
Debenture has been applied to describe 
such an instrument as a railway mort- 
gage or bond, and also a personal 
security, e.g., the Tichborne Bonds. 
The last-named, however, can have 
little or nothing in common with a 
debenture secured by mortgage, either 
from the point of value or from the 
point of the legal rights and remedies 
available to the debenture-holder. 

Debenture is sometimes distinguished 
from debenture stock. In reality the 
holders of each stand very much in the 
same position. The difference is mainly 
in the mode of transfer. Ordinarily 
debenture bonds are only transferable 
in their entirety ; debenture stock may 
be transferred in whole or in part, pro- 
vided that such part does not involve 
a fraction of a stated amount. Stock 
is frequently made transferable in 
multiples of £10. 'There are also other 
peculiarities of transfer, the object being 
to secure identification. 

There are many varieties of deben- 
tures, but two broad divisions stand out 
prominently : — 

(а) Mortgage debentures, which give 
a charge upon the whole or a portion 
of the assets of the company ; 

(б) Debentures which give no such 
charge, and merely amount to a promise 
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to pay on the part of the company. 
The former are mnch more common than 
the latter. Another classification is as 
follows : — 

(а) Debentures payable to a registered 
holder. 

(б) Debentures payable to bearer 
simply. 

(c) Debentures payable to a registered 
holder, but with interest coupons payable 
to bearer. 

(d) Debentures payable to bearer, but 
with power for the bearer to have them 
placed on a register and to have them 
at any time withdrawn therefrom. 
The first and third classes are generally 
knoum as “ registered debentures,” 
the second and fourth as “ debentures 
to bearer.” It has been held by the 
courts, in two very recent cases, that 
debentures to bearer of limited com- 
panies are negotiable instruments in the 
full sense of the term, by the general 
custom of merchants. 

The document which is the security 
of the debenture holder sets out the 
terms of the contract entered into be- 
tween the parties, and the conditions 
are invariably indorsed upon it. The 
precise form will depend upon the nature 
of the business carried on by the com- 
pany, and the peculiar circumstances 
of each case. 

Registered debentures are expressed 
to be payable to the registered holders 
of the same. If any change of owner- 
ship is to take place, they must be 
transferred as shares or stock, and the 
instrument of transfer must also be 
registered with the company. Deben- 
tures to bearer are payable to the 
bearer thereof, and are transferable by 
delivery. No holder is registered, and 
therefore the transfer stamp duty is 
avoided. But, on issue, debentures to 
bearer must be stamped at the rate of 
10s. per cent, on the amount secured 
by them, whereas registered debentures, 
being liable to transfer duty, are 
only stamped at the rate of 2s. 6d. per 
cent. ' 

For the greater security and pro- 
tection of the debenture-holders the 
property of the company is frequently 
conveyed by way of mortgage to trustees 
to be held in trust for the holders. The 
deed by which this is ehected is called 
a “covering” or a “trust” deed. If 
such a deed is in existence the debentures 
thornsolves should contain a condition 
incorporating its terms by reference. 
If property is comprised in the deed, 
other than freeholds or leaseholds. 


such as stock-in-trade, book debts, etc., 
it is the usual thing to make it subject 
to what is called a “ floating charge.” 
Such a charge allows the company to 
deal with its moveable property in the 
ordinarj’^ course of business, so long as 
it is a going concern, which it could not 
strictly do in the absence of the charge. 
But as soon as a receiver is appointed, 
or the business of the company comes 
to a standstill, or there is a winding-up, 
the charge crystallizes and becomes en- 
forceable. A learned outhorit 3 ' has 
said of a floating charge that it “ is an 
equitable charge on the assets for the 
time being of a going concern. It 
attaches to the subject charged in the 
varying conditions in which it happens 
to be from time to time. It is of the 
essence of such a charge that it remains 
dormant until the undertaking charged 
ceases to be a going concern, or until the 
person in whose favour the charge is 
created intervenes. His right to inter- 
vene may of course bo suspended by 
agreement. But if there is no agree- 
ment for suspension he may exercise his 
right whenever he pleases after de- 
fault.” Thus, for instance, when a 
company is carrjdng on business, and 
no receiver has been appointed or 
%vinding-up order made, the fact that 
there is a floating charge does not give 
the debenture holder the right to require 
that onj' particular debt owing to the 
company shall be paid to him. And 
again, if a debt owing to the companj' 
has been garnisheed, the garnishee 
cannot refuse to pay the judgment 
creditor because he is aware that the 
company has issued debentures. 

All debentures must be entered in 
the register of the company, but thej' are 
expressly excluded from registration 
os bills of sale. The subject of regis- 
tration is thus dealt with in section 14 
of the Companies Act, 1900 : — 

(1) Every mortgage or charge created 
bj'' a corapanj’’ after the commencement 
of this Act, and being either — 

(а) A mortgage or charge for tlie 
purpose of securing any issue of de- 
bentures ; or 

(б) A mortgage or charge on uncalled 
capital of the company ; or 

(c) A mortgage or charge created or 
evidenced bj"^ an instrument which, 
if executed bj' an individual, would 
require registration as a bill of sale ; or 

(d) A floating charge on the under- 
taking or propertj' of the companj', 

shall, so far as any securitj' on the 
company’s propertj' or imdertaking is 

162 


Deb] 


TiUSINESS man's GUIIIE. 


[Deb 


tlieroby conferred, be void against the 
liquidator and any creditor of the com- 
pany, unless filed with the registrar 
for registration in manner required by 
this Act within twenty-one days after 
the date of its creation, but without 
prejudice to any contract or obligation 
for repayment of the money thereby 
secured. 

(2) Whore the mortgage or charge 
comprises property outside the United 
Kingdom, it shall, so far as that property 
is concerned, be sufficient compliance 
with the requirements of this section, 
if a deed purporting to specifically 
charge such property be registered 
notwithstanding that further proceedings 
may bo necessary to make such mortgage 
or charge valid or effectual according 
to the law of the country in which such 
property is situate. 

{:}) The registrar shall keep, with 
respect to each company, a rogtster in 
the prescribed form of all such mort- 
gages and charges created by the com- 
pany after the comincncomcnt of this 
Act, and requiring registration under 
this section, and shall, on payment of 
the prescribed fee, enter in the register, 
with respect to every such mortgage or 
charge, the date of creation, the amount 
secured by it, short particulars of the 
property mortgaged or charged, and 
the names of the mortgagees or persons 
entitled to the charge. 

(4) Provided that whore a series of 
debentures containing anj' charge to the 
benefit of which the debenture holders 
of that series are entitled part passu 
is created by a company, it shall be 
sufficient to enter on the register — 

(а) The total amount secured by the 
whole series ; and 

(б) The dates of the resolutions 
creating the series and of the covering 
deed, if any, by which the security is 
created or defined ; and 

(c) A general description of the pro- 
perty charged ; and 

(d) The names of the trustees, if anj', 
for the debenture holders. 

(5) Where more than one issue is made 
of debentures in the same series, the 
company may require the registrar to 
enter on the register the date and 
amount of any particular issue, but an 
omission to do this shall not affect the 
validity of the debentures issued. 

(G) The registrar shall give a certifi- 
cate under his hand of the registration 
of any mortgage or charge registered in 
pursuance of this section, stating the 
gmount thereby secured (which certi- 


ficate shall be conclusive evidence that 
the requirements of this section ns to 
registration have been complied with), 
and the company shall cause a copy of 
the certificate so given to bo indorsed 
on every debenture or certificate of 
debenture stock which is issued by the 
company, and the paj'ment of which 
is secured by the mortgage or charge so 
registered. 

(7) It shall be the duty of the com- 
pany to register everj' mortgage or 
charge created by the company and 
requiring registration under this section, 
and for that purpose to supply the 
registrar with the particulars required 
for registration ; but any such mortgage 
or charge may bo registered on the appli- 
cation of any person interested therein. 

(8) The register kept, in purauance 
of tliis section, of the mortgages and 
charges of each company shall bo open 
to inspection by any person on payment 
of the prescribed fee, not exceeding one 
shilling for each inspection. 

(9) Every company shall cause a 
copy of every instrunront creating any 
mortgage or charge requiring regis- 
tration under this section, to bo kept 
at the registered office of the company, 
and to bo open to inspection by the 
members and creditors of the company 
on payment of such fee, not exceeding 
one shilling for each inspection, ns may 
be fixed by the regulations of the com- 
pany. Provided that in the ease of a 
series of uniform debentures a copy of 
one such debenture shall bo sufficient. 

Failure to keep a proper register of 
mortgages and charges renders the 
directors liable to heav3’ penalties. Its 
existence is of great value to the public, 
and its contents make clear the nature 
and the order of the secured debts of the 
company. The register was estab- 
lished by the Act of 1862, but as it was 
held that failure to register mortgages 
and charges did not invalidate those 
mortgages and charges, it did not serve a 
useful purpose until the passing of the 
Act of 1000, which made void overj- 
charge not entered therein. 

The power to borrow upon debentures 
is generallj' provided for bj' the Memo- 
randum or Articles of Association, 
though it is sometimes implied. If both 
are silent upon the subject a special 
resolution is necessarj’ before debentures 
can bo issued. 

The rights of a debenture holder 
who has a charge upon the propertj- 
of a company are — 

(1) To sue for repayment of the priq. 
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cipiil nmi ivny interest which is owinp. 

(2) 'I'o present ii winclinp-n]) petition 
npainst tlio coinpnny. 

(S) To jirovo for the debt in tho 
windinp-np. 

(•J) To appoint n receiver. 

Tlio last of tlicse is that most fre- 
quently resorted to by the debenlnro 
bolder ; because a company jnay t;o 
merely in temporary dillicttUies from 
which a little judicious manapement 
may e.xtricato it. .And it will almost 
aUvays bo tho fact that tho secnrily is 
pood enoupb to allow of tho business ! 
of tho company beinp carried on without 
any undue risk to that security. 

.A debenture holder is a secured 
creditor, and therefore is jiroferred, ns 
far as his security poos, to tho peneral 
creditors of tho company. Hut tho 
jiaymonts whieh are to bo ma le by 
reason of tho Preferential Payinonts 
in Bankruptcy .Amendment Act, 1897, 
must bo mot before any of tho assets 
realized by tho receiver, or otherwise, 
aro distributed amongst the dcbcnluro 
holders. (See Preferential J'ai/nicnlu.) 

DEBENTURE BONDS. (Fr. (HiUrjations 
amartissahlcs, Gcr. Obliijationcn, Sp. 
Obligacionc/i ainortizablcs.) 

Dobenturos that aro usually redeem- 
able at tho end of a ajiceiiic tunc. 

DEBENTURE STOCK. (I'r. Oblujalioii.i 
irremboursahlcs, Ger. iichuldvcrxchrei- 
bungen, Sp. Oblignciones irredimiblex.) 

Dobenturos that aro usually irre- 
deomablo, and transforred by deed of 
as.signment. 

DEBIT NOTE. (Fr. iVo/c dc debit, Gcr. 
Dcbctnole, Sp. Xota dc dibito.) 

When a linn roturns goods, owing to 
some imperfection, or corrects an over- 
chargo, it is usual to send a debit note, 
or invoice. In such cases a credit note 
should bo received. 

DEBT. (Fr. Dcttc, crcatice, Ger. 
Sclntld, Sp. Dcnda.) 

A sum of money owed by one jtorson 
to another, which is fixed in amount. 
In law tho term debt has frequently a 
wider moaning, and may include an 
amount whieh remains to bo ascor- 
toined by future valuation. 

Debts aro divided into three classes, 
debts of record, specialty debts, ami 
simple contract debts. A debt of record 
is one which a creditor can enforce as 
a judgment of a court of record against 
a judgment debtor, by moans of exe- 
cution against his goods, or an order for 
committal, or proceedings in bank- 
ruptcy. Such a debt is final and cannot 
be disputed. A specialty debt is one 


by which a sum of money is acknow. 
ledgcJ to bo duo by deed or an instru- 
ment under seat. Such a debt can bo 
sued for within twenty years of the 
execution of the deed, ami requires no 
consideration to support it. .A simple 
debt is one that is rmt a debt of record 
or a specialty debt. It is created by a 
writing not uirdor seal, by word of mouth, 
or by condvicl. Tho right of action 
upon a simple contract debt is barred 
by the Statute of Limitations within six 
ygars of the right accruing. 

It is tho duty of a debtor to seek out 
hir creditor and jiay him. Tho creditor 
is not under any obligation to make any 
i <lemand before bringing an action for 
the recovery of tho amount. But un- 
less ho brings his action within six or 
twenty years, according ns the debt is a 
, simple or a specialty one, the creditor 
' cannot legally enforce his claim. Tho 
Statute of Limitations is against him. 
A debtor may, however, preclude him- 
self from sotting up tho statute if ho has 
paid anything in respect of tho debt, 

I allowed interest for the same, or given 
; some signed acknowledgment of in-’ 
; dobtedness within the six or t wenty years, 

[ ns tho case may bo, of action being 
■ brought. 

' A difliculty often arises when tho 
I debtor is beyond the seas, or out of tho 
\ jurisdiction. If the debtor departs 
! from Fnpland before tho right to de- 
mand payment has accrued, tho Statute 
of Limitations docs not run in his favour, 
that is, tho creditor can .sue him upon 
his return, no matter how many years 
ho mav have boon away. But if the 
right jins accrued before tho debtor 
departs, tho statute commences to run. 
and nothing can stop it doing so. Tho 
only remedy open to the croilitor is to 
issue a writ, which stands good for 
twelve months, ami then to renew it 
continually, until it can bo served upon 
tho debtor. In certain cases a debtor 
can bo served abroad, and judgment 
may bo signed against him. But this 
right is very strict Ij'- guarded. (See 
Conflict of Laws.) 

In tho settlement of n debt there 
must bo accord and satisfaction. Tho 
agroomont of one jiarty to take a sum 
loss than tho amount duo from another 
is incomplete, seeing there is no con- 
sideration for tho abandonment of tho 
romaindor. But if payment is made in 
anything else than in money it is hold 
that there is complete satisfaction as 
well ns accord. Thus, if a creditor 
accepts £5 in payment for iv debt of £20, 
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he does not abandon his right to sue 
for the remaining £15, since there is no 
consideration for the relinquishment 
of the claim. But if he accepts some- 
thing else, such as a cheque or a bill of 
exchange, or even some chattel, there 
is complete accord and satisfaction, and 
the debt is extinguished. 

When a creditor is unable to obtain 
prompt payment of a debt, it is a general 
custom to employ an agent or a solicitor 
to do the work, of collection. The 
person employed for this purpose is the 
agent of the creditor, and although it is 
the rule for the collector to demand 
payment of costs and expenses from the 
debtor, in addition to the amount of the 
claim, such an additional payment is 
not enforceable by law. It is the creditor 
alone who is responsible for any ex- 
penses which are incurred. 

When action has to be taken, a creditor 
should proceed in a county court if the 
amount is less than £20, and in the 
High Court if the claim exceeds £50. 
Between £20 and £50 proceedings ought 
to be taken in a county court, unless 
the facts are such that the debtor is 
un'ikely to obtain leave to defend the 
action — supposing the proceedings are 
in respect of a liquidated sum — when 
it is quite as cheap, and much more 
expeditious, to proceed in the High 
Court, under what is known as Order 

xrv. 

DEBTORS ACT, 1869, By this Act 
no person can be arrested or imprisoned 
for making default in payment of a sum 
of money, except in the following 
cases : — 

(1) A penalty, or a- sum of money in 
the nature of a penalty, other than a 
penalty under a contract. 

(2) A sum recoverable summarily 
on conviction, and not as a civil debt, 
before a court of summary jurisdiction. 

(3) A sum in the possession or under 
the control of a trustee or a person acting 
in a fiduciary capacity, and ordered to 
be paid by the court. 

(4) A sum’ payable by an attorney 
in repeats of costs, when the order is 
made to pay the sum on the ground of 
misconduct, or in payment of a sum 
when the order is made to pay the same 
in his character as an officer of the 
court. 

(5) A sum payable for the benefit of 
creditors out of any salary or other 
income, in respect of the payment of 
which any court having jurisdiction 
in bankruptcy is entitled or authorized 
to make an order. 


(6) A sum payable by virtue of an 
order made under the Act itself. 

If a debtor fails to pay any debt or 
instalment of a debt, as to which an 
order for payment has been made under 
the Act, he may be imprisoned for any 
period not exceeding six weeks if it is 
proved that he has had the means to 
pay the same since the order was made, 
and has refused to do so. 

An application for committal is made 
by means of a judgment summons — to 
the judge of a county court if the sum 
does not exceed £50, otherwise to a judge 
of the High Court. 

The imprisonment can in no case ex- 
ceed one year. It does not extinguish 
the debt, but a debtor cannot be im- 
prisoned a second time in respect of the 
same debt. The only remedy left to 
the creditor is an execution against the 
lands, goods, or chattels of the debtor. 

If an action is pending in the High 
Court, the amount in dispute being £50 
or upwards, a plaintiff may at any time 
before final judgment obtain an order 
from a judge, on giving satisfactory 
evidence, for the imprisonment of a 
defendant for a period not exceeding six 
months, if there is reasonable ground 
to suppose that the defendant is about 
to quit the jurisdiction. The defendant 
can, however, obtain his freedom on 
giving security, not exceeding the 
amount claimed in the action, that he 
will not leave the country without the 
sanction of the court. 

The Act of 1869 is amended in certain 
respects by the Bankruptcy Acts of 
1883 and 1890, and the law as to the 
imprisonment of fraudulent bankrupts is 
shortly as follows. Every person who 
is adjudged a bankrupt is guilty of a 
misdemeanour, and liable to imprison- 
ment for a period not exceeding two 
years, if he commits any of these 
offences, unless a jury acquits him of an 
intention to defraud : — 

(1) If he does not to the best of his 
knowledge and belief fully and truly 
discover the whole of his property to his 
trustee in bankruptcy. 

(2) If he does not deliver up the whole 
of his property in his custody, or under 
his control, and the books, papers and 
documents relating thereto. 

(3) If after the presentation of a bank- 
ruptcy petition by or against him, or 
the commencement of the liquidation, 
or within four months next before the 
commencement of bankruptcy pro- 
ceedings, he conceals or removes any 
part of his property to the value of 
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£10 or vipwarcls, or if ho makes any 
material omission in the statement of 
his offaira. 

(4) If ho fails for a period of one month 
to inform his trustee of the fact that n 
false debt is being proved against his 
estate. 

(5) If ho is a party to the abstraction 
or concoahnent of any book, paper, 
or other document relating to liis affairs, 
or if within four months before the 
jrcsontation of the bankruptcy petition 
10 destroys, mutilates, or falsifies any 
such book, paper, or document. 

(G) If within four months next before 
the presentation of tho bankruptcy 
petition, or tho making of a receiving 
order he has obtained any property on 
credit and not paid for tho same by 
moans of any false representations ; 
or if ho obtains, under tho false protoneo 
of carrying on business, any property 
on credit, or pledges, or disposes of tlio 
same, except in tho ordinary way of 
business. 

By section 13 of tho Act, any person 
who is found guilty of any of the follow- 
ing offonoos is liable on conviction thereof 
to ono year’s imprisonment, with or 
without hard labour — 

(1) If ho incurs any debt or liability, 
and obtains credit under any false 
pretences or by moans of any other 
fraud. 

(2) If ho makes any gift, delivery, or 
transfer of, or charge upon his property 
with intent to defraud his creditors. 

(3) If ho has conooalod or removed 
any part of his property since or within 
two months before tho dote of any 
unsatisfied judgment or order for pay- 
ment of money obtained against him. 

DECIMAL SYSTEM. (Fr. Sijstcme 
dhimal, Gor. Decimal-system, Sp. Sistema 
decimal.) 

Tho sj’stom by whicli weights, mea- 
sures, money, etc. are regulated and 
colculatcd by decimal divisions. It is 
now adopted in tho principal continental 
countries of Europe and in tho United 
States of America. On account of tho 
facilities which it offers for calculation 
it will doubtless in time supersede all 
tho old and cumbrous methods ; and 
os soon ns that is effected in Europe it 
will bo tho first stop towards tho estab- 
lishment of a universal and international 
system. Tho most perfect example of 
the decimal system is found in Franco, 
though tho same principle obtains in tho 
coinage of tho United States, Belgium, 
Italy, Portugal, Spain, and other coun- 
tries, In French moasuros of length 


tho Greek words deea, hecto, kilo, and 
myria are prefixed to tho higher de- 
nominations, tho unit being tho metro 
of 39.37 English inches. Tho lower 
denojninations are marked by tho Latin 
words deei, ecnli, and milli. In money 
tho franc is the unit ; a decime is the 
tenth part of a franc, and a centime tho 
hundredth part. Tho coinogo of tho 
United States of America, made decimal 
in 1786, consists of the eagle, of ten 
dollars, tho dollar, of ton dimes, and 
tho dime, of ton cents ; but, of those 
denominations, dollars and cents are tho 
only ones commonly used. Many at- 
tempts have been made to introduce a 
decimal coinage into this country, but 
without 8uoce.3s, Tho decimal system 
is now legally recognized in twenty-nine 
states, with a populotion of 670 millions 
of people. 

DEED. (Fr. Acte, titre, Gor. Doku- 
ment, Urkitndc, Sp. Acta, tilulo.) 

(1) A legal transaction. 

(2) Tho written document under hand 
and seal as ovidcnco of such transaction. 

A deed is sometimes termed a contract 
under seal, a specialty contract, or a 
formal contract. 

Three things are essential to a deed, 
writing, sealing, and delivery. Tho 
writing may bo done with any instru- 
ment, but tho article used for writing 
upon must not bo wood or cloth. In 
practice, parchment is generally used 
if tho matter is ono of importance, and 
if there is any necessity for preserving 
ovidonco of tho transaction for a long 
period ; otherwise paper suffices. The 
ancient solemnity connected with sealing 
has posed away, and a wafer or a mere 
piece of scaling wax is enough for present 
day purposes. By touching tho wafer 
or tho wax a party to tho deed adopts 
it as his seal. Tho importance of de- 
livery cannot bo over-estimated, for 
unless delivery takes place the deed is 
of no effect. Delivery may bo actual, 
by handing over the instrument, or 
constructive, by speaking words which 
clearly indicate tho intention of the party 
to deliver it. In practice, tho wafer 
or seal is affixed beforehand, and exe- 
cution is completed by tho party placing 
his finger on the seal and saying, “ I 
deliver this as my act and deed.” It 
is not certain whether it is necessary 
for a deed to bo signed, but no prudent 
person would ever dispense with the 
signature and bo satisfied with tho more 
act of sealing. When a deed is de- 
livered subject to a condition, that is, 
that tho deed is not to take effect if the 
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condition is not fulfilled, it is called 
an “escrow.” This conditional delivery 
is made to a person who is not a party 
to the deed. 

The following are the distinctions 
between contracts under seal and simple 
contracts, in addition to the difference 
of form — 

(1) A contract under seal requires 
no consideration to support it. Hence, 
although a gratuitous promise is not 
legally binding, for example, a promise 
to subscribe to a particular fund, a 
similar promise, if made by deed, is 
binding upon the promisor. There is 
an exception, however, in the case of 
contracts in restraint of trade. 

(2) A contract under seal will “ merge’* 
in itself, that is, swallow up, or super- 
sede, a simple contract between the 
same parties, and containing the same 
terms. 

(3) Statements made in a deed are 
absolutely conclusive against the maker 
of them, unless duress or fraud is proved. 

evidence is admissible to deny or 
explain them, unless there is what is 
called a “ latmt ambiguity,” that is, 
a word or phrase which on its face ap- 
pears perfectly clear, but which can be 
shown to be applicable to different 
matters. This is technically known as 
“ estoppel.” In the same way if a 
deed is incomplete in any material part 
when it is delivered, it is void, and the 
omissions cannot be supplied. In the 
case of a simple contract, a statement 
is only presumptive evidence of its 
truth. 

(4) A light of action arising out of a 
contract under seal is not barred for 
twenty years, with the exception of 
certain contracts with regard to land, 
which are barred at the end of twelve 
years. The period allowed for taking 
action in the case of a simple contract is 
six years only. 

Deeds must bo stamped within thirty 
days of their execution. 

deed of ARRAIIGEHEITT. (Fr. Acte 
de fidHcommia, Ger. Pfandurhunde, Sp. 
Asignacidji de sindico.) 

A deed conveying property to a 
trustee or trustees for the jjayment 
pro roix of the debts owing by an in- 
solvent debtor. The object ot a deed 
of arrangement is to prevent the pub- 
licity and trouble of bankruptcy pro- 
ceedings. 

A debtor will rarely execute a deed 
of this kind without first procuring 
the assent of the majority of his credi- 
tors, for by so doing ho commits an act 


of bankruptcy upon which a petition 
for a receiving order may be filed. And 
if he does not secure the assent of the 
whole of his creditors, any one of the 
dissentients may present a petition 
within three months of the date of the 
deed. None of the assenting creditors 
can, however, take this course, for they 
have voluntarily relinquished their 
rights to the payment in full of their 
debts in consideration of the other 
assenting creditors doing the same thing. 
After the lapse of three months the deed 
is no longer available as an act of 
bankruptcy. 

Sometimes instead of an assignment 
; of the property of the debtor to a 
trustee, the creditors will assent to an 
I arrangement for the payment of a 
I portion of their debts at once, or to the 
I payment in full by instalments, either 
absolutely or upon stated conditions. 

Until 1888 deeds of arrangement 
might be made priv^ately. But by the 
Deeds of Arrangement Act, 1887 
(amended by another Act passed in 
1890), provision has been made for the 
publicity of assignments and arrange- 
ments. By the principal Act a deed of 
arrangement is defined as including 
“ any of the following instruments, 
whether under seal or not, made by, for, 
or in respect of the affairs of a debtor 
for the benefit of his creditors generally 
(otherwise than in pursuance of the 
law for the time being in force relating 
to bankruptcy), that is to say — 

“ (a) An assignment of property ; 

“ (6) A deed of, or agreement for a, 
composition ; 

and in cases where creditors of a debtor 
obtain any control over his property or 
business — 

“ (c) A deed of inspectorship entered 
into for the purpose of carrying on or 
winding-up a business ; 

“ (d) A letter of licence, authorizing 
the debtor or any other person to man- 
age, carrj" on, realize, or dispose of a busi- 
ness with a view to the payment of debts; 

** (c) Any agreement or instrument 
entered into for the purpose of carrjdng 
on or winding up the debtor’s business, 
or authorizing tlie debtor or any other 
person to manage, carry on, realize, or 
dispose of the debtor’s business wnth a 
view to the payment of his debts.” 

Every such deed of arrangement must 
be registered as a Bill of Sale within 
seven days of its first execution, other- 
wise it is void. It must bo stamped 
with a 10s. deed stamp, and an ad- 
ditional stamp at the rate of Is. per 
67 
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£100, or fraction tboroof, upon tho value 
of tho property jjossing, or tho amount 
of the composition which is to bo paid. 
Thoro is also an ad valorem duty charged 
for filing tho deed of £1 per £1,000, or 
fraction thereof, with a maximum of 
£6, payable upon tho value of tho pro- 
perty passing, or tho amount of tho 
composition which is to bo paid. 

Registration is offoctod in tho follow- 
ing manner. A true copy of tho deed, 
and of every schedule or inventory an- 
nexed to it or referred to in it, must be 
presented to tho Registrar within seven 
days. It must bo accompanied by two 
affidavits, one verifying tho time of 
execution, and containing a description 
of tho residence and occupation of tho 
debtor, and of tho place or places whore 
his business is carried on ; and tho other, 
made by tho debtor himself, stating tho 
total estimated amount of tho property 
and liabilities included under the deed, 
tho total amount of tho composition 
(if any) payable thoroundor, and tho 
names and addres.sos of tho creditors. 
Tho register is open to public inspection 
upon payment of a foe of one shilling. 

In addition to being void for non- 
registration, a deed of arrangement may 
bo set osido if it is shown to bo a fraud 
upon creditors, or if a receiving order 
is made against tho debtor, for any 
reason, within throe months after tho 
date of tho execution of tho deed. 

Tho property convoyed under a deed 
of arrangement, and tho various pro- 
visions it ought to contain, will depend 
upon tho circumstances of tho case. No 
property should bo included which may 
render tho trustee liable for onerous 
covenants connected with it, o.g., lenso- 
holds. Tho trustee under a deed has 
not the right of disclaimer possessed by 
tho trustee in bankruptcy. Tho re- 
muneration of tho trustee should bo 
provided for. 

Every trustee must transmit an ac- 
count of his receipts and payments 
annually, within thirty days of Janu- 
ary 1, to tho Board of Trodo in tho ro- 
quirocl form. On the realization of tho 
property and tho distribution of tho 
assets, or tho payment of the composi- 
tion, as tho ca83 may be, tho trustee is 
released from tho duties of his office. 

DEED OF ASSIGNMENT. (Er. Assigna- 
tion, cession, Gor. Ahtretungsurkunde, 
Sp. Escritnra dc ccsidn.) 

A deed by which an insolvent debtor 
gives up tho whole of his property 
for tho benefit of his creditors, to bo 
realized, as far as possible, in satis- 


faction of their claims upon him. 

DEED OF INSPECTORSHIP. (Fr. 
Contrat d’ inspection, Gor. Bankcrottcr- 
kldrung, Sp. Conlrala dc inspcccion.) 

A deed by which an insolvent trader 
places his business in tho hands of his 
creditors, who appoint trustees, called 
inspectors, for tho purpose of carrying 
on tho business or winding it up for their 
general benefit. 

DEFAULTER. (Fr. J>cjaillant, Gor. 
Ausblcibcndc, WortbrncUige, Sp. Con- 
tumaz rcbcldc.) 

A )iorson who makes default. Tho 
word is most commonly used, com- 
mercially, in connection with transactions 
on tho Stock Exchange, for a member 
who is unable to meet his obligations is 
declared a defaulter. A notice to that 
olToct is road out to nil tho members 
of tho Exchange after their attention 
has boon called by throe strokes of a 
wooden hammer upon tho rostrum. In 
tho slang of tho Exchange a defaulter, 
after tho performance, is said to bo 
“ hammered.” By tho rules of tho Stock 
Exchange liciuidators are lippoinlod 
to deal with the estate of tho defaulter. 
They are known ns tho official assignees. 
Transactions which are open at tho time 
of default are at once closed at current 
prices, and debts owing to the defaulter 
are paid over to tho official assignees. 
Tho proceeds are divided amongst tho 
creditors. 

By this method of dealing with a 
defaulter’s estate, the hammorod mem- 
ber is saved from going through tho 
Bankruptcy Court, unless there are 
unsatisfied creditors outside tho Ex- 
change. The members who are credi- 
tors must boar any loss which falls 
ujion them ; and if tho defaulter pays 
10 , 9 . in tho £, and his conduct has boon 
satisfactory, ho is ro-admitlod a member 
of tho Exchange. If bankruptcy pro- 
ceedings are taken by outside creditors, 
tho trustee is only entitled to claim 
from tho official assignees any private 
assets which may have boon handed to 
them by the defaulter. 

DEFENDANT. (Fr. Dijmdciir, de- 
fendressc, Gor. Angcklagtcr, Sp. Deman- 
dado, acusado.) 

A person who is accused or sued in an 
action, and who opposes tho charge made 
against him. 

DpERRED ANNUITY. (Fr. Rente 
viagcrc difjirce, Gor. aufgcschobenc Lcib- 
rente, Sp. Renta dijerida.) 

An annuity payable after tho ex- 
piration of a certain agreed number of 
years. When onco it has comraoncod 
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to tun it may be either perpetual, or it 
may be limited to terminate on tho 
happening o5 a particular event. Ihe 
present value of such an annuity must 
depend on many contingencies, and il 
the proposed annuitant dies before the 
first payment becomes due the premium 
is lost. ■ 

Deferred annuities— old age pay- 
can be purchased ht any Post Oinco 
Savings’ Bank. The rates are given in 
the Posl Office ffutdc. 

DEFERHED BOHDS. (Fr. TUre 
differ^. Get. au/yeschobene Obligation, 
Sp. Titulo dijerido.) 

Bonds which bear a gradually in- 
creasing rate of interest up to a certain 
rate agreed upon, when they are ex- 
changed for active bonds bearing a fixed 
rate of interest payable in full from the 
date of issue. 

DEFERRED STOCK, OR SHARES. 
(Fr. Capital di^ire, Ger. ausgeeetzte 
Schuld, Sp. Capital dijerido.) 

Stock or shares which do not entitle 
the holders to any dividend upon them 
until the claims of prior shareholders, 
preference or ordinary, have been 
satisfied. Founders’ shares, in joint- 
stock companes are often of this kind. 

By the Begulations of Railways Act, 
1868, railway companies have special 
powers granted to them, under certain 
conditions, for converting their ordinary 
stock into two classes, preferred ordinary 
and deferred ordinary. 

DEFICIENCY. (Fr. Son pour deficient, 
Ger, Manko, Leckaga Sp. Vale por 
deficencia.) 

A terra used by the customs for an 
allowance made by them on wines and 
spirits on their being examined for 
delivery from a Government warehouse. 
The allowances are of two kinds, 

la) Ordinary (Fr. Concession ordinaire, 
Ger.^ gewohnlicher Ahzug, Sp. Con- 
cesion usual), to cover losses from 
natural causes, such as absorption or 
evaporation. 

lb) Special (Fr. Concession Speciale, 
Ger. besonderer Abzug, Sp. Concesion 
especial], to meet any further waste due 
to such causes as porous timber, slack 
‘'°°P'*g,''®^'''=‘"’estoves,or damp stowage. 

deficiency bills. (Fr. Avances 
^Dvtsoires, Ger. kurze Anleihen, Sp 
ragares.) v- 

“™i representing loans for 
short periods advanced to the Govern- 
ment by the Bank of England. 

DEL CREDERE COMMISSION. (Fr 
Ducroire, Ger. Dehredereprovision, Sp' 
Comision del Credere.) 


The phrase del credere is borrowed 
from the Italian. A del credere com- 
mission denotes an additional prommm 
ebareed by a factor or agent, m con- 
eideratioii of which ho guaran ecs tho 
solvency of the purchaser, and bocomes 
personally liable for tho price of tho 
goods sold. .An agroomont to soil upon 
such a commission need not bo evi- 
denced in ivriting, since it hn.s been held 
that although tho undertaking may 
result in a liability to pay tho debt of 
another person, that is not the immedi- 
ate object for which the consideration 
is given, but merely the appointment 
of an ngont. 

DELIVERY BOOK. (Fr. Lxvrc d a- 
pedilion, Ger. Liejcningshnch, Sp. Lihro 
de entregas.) 

A book in which are entered full par- 
ticulars of goods forwarded by railway 
or carrier. The entries are signed by the 
carman or other person who receives 
the goods, which thus form receipts 
for the same. 

DELIVERY ORDER. (Fr, Ordre de 
liuraison, Ger. Liejcrschcin, Sp. Orden 
de enirega.) 

A written or printed document, made 
out and signed by tho owner of goods 
stored at a warehouse, dock or -wliart, 
authorizing the transfer of such goods 
to tho person named therein. A delivery 
order is a negotiable instrument, an’d 
may be used as a security to bmikors 
and others for advances made by tlicin 
upon tho goods ; it must then, however, 
bo lodged at the place named, nml tho 
goods concerned tlius transferred to tlio 
name of the lender. 

Where the goods are of the value of 
£2 and upwards, tlie order must bear a 
penny stamp duly cancollod by tlio 
issuer. 

DEMAND DRAFT ,(D/D). (Fr. Trailc 
d 1)1(6, Ger, SiclUxoeeliscl, Sp. Lihranza <i 
prcsentacidn, Letra d fa vista.) 

A bill of oxchango, payable at sight, 
t.e., on presentation. It does not need 
any acceptance. 

DEMONETIZE. (Fr, Deinonctiser, Gor. 
entwerien, ausser Kurs setzen, Sp. Bcftrar 
de circulactdn.) 

Coins are said to bo domoiioiizod 
wdieti they are removed from tho rank 
of a legal tender to that of “ token 
Tender, Token Money.) 

DEMURRAGE (1). (Fr. StircslaL, 
Ger. Lxegegeld, Sp. Estadias.) 

A charge made by tho owner for 
the detention of a ship by a merchant, 
in loading or unloading, beyond tho 
169 in the charter-party or 
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other ngreomont with tlio owner. It is 
nsunlly stipulntocl in clinrter-pnrtios 
that the freighter may dolnin tho ship 
for a certain numbor of clays, called 
lay or rnnning or working days, for 
landing or unloading, and for a limited 
time thereafter on paying so much per 
day for demurrage. During tho re- 
ceiving or discharging of tho cargo tlio 
merchant is liable for all detention from 
< r linary causes, even though these bo 
inivitablo or beyond his control, whilst 
tho ship-owners have tho risk of all in- 
terruptions from tho moment tho load- 
ing or unloading is completed. 

(2) (Fr. Retard, Gcr. Lagerijeld, Sp. 
Dewora.) 

Tho detention of hargos, railway 
waggons, etc. 

DENMARK. Position and Area . — 
Jutland, which, with a group of islands 
in tho Baltic Sea, forms tho Kingdom 
of Denmark, is a peninsula extending 
northward from tho Gorman province 
of Schleswig-Holstein. 

Industries . — Denmark is famous as a 
grain-producing country. Most of tho 
broad used by tho people is inado from 
ryo, of which, as well as of oats and 
barley, largo quantities aro raised. 
Botatoos and other root-crops aro 
extonsively grown. 

Cattle-grazing is a vcr 3 ’ important 
industry, as dairj’ products and live 
stock aro tho principal exports. Largo 
numbers of cattle, sheep, swino, and 
horses aro raised. Danish butter is a 
staple commoditj' in Groat Britain. 

Ir^dustries . — There aro some small 
deposits of coal, but no mines of metal. 
In tho island of Bornholm thero are claj'S 
valuable for tho making of porcelain. 

Possessing few minerals, and but little 
water power, tho manufactures aro 
unimportant. Tho principal products 
aro brandj', earthenware, and terra-cotta. 
In the neighbourhood of Copoirhagcn 
there are a few iron-foundries, machineiy 
factories, and sugar-refineries. Most of 
tho raw material for iron manufactures 
is imported from England. 

Means of Communication . — There are 
1,200 miles of railway in Denmark, 
mostly owned by tho State. There 
are. several canals in tho peninsula and 
in the islands, but no rivers of anj’ im- 
liortance because tho country has no 
mountains or highlands. 

Commerce . — Tho greater part of the 
foreign commerce df Denmark is with 
Great Britain, Gormanj', and Sweden- 
Norwaj'. More than five-sixths of tho 
total exports aro butter, eggs, pork, live 


stock, and cereals. Tho imports are 
chiefij' raw textiles, hardware, coffee, 
tea, sugar, wines, and tobacco. 

Denmark imports from tho United 
Kingdom goods to the value of over 
£4,600,000 annuallj-, tho chief items 
being manufactured goods and colonial 
produce. Denmark and her colonics 
export to tho United Kingilom nearly 
£1:1,600,000 worth of goods. Tho 
United Kingdom takes from Denmark 
butter, bacon, hams, living animals, 
barloj' and cgg.s ; sending to Denmark 
coals, textiles, metal goods, and sugar. 

Commercial Town. — Copenhagen, tho 
capital, is in Zealand. It is tho chief 
seaport, and tho commercial and in- 
tlustrial centre of tho kingdom. Tho 
royal porcelain works Iiavc a European 
rcputaiion. There aro also manufac- 
tures of glass-ware and gloves. Tho 
city is about twice ns largo ns Brighton. 

Foreign Dependencies . — Tho foreign 
de])endoncio.s of Denmark are Iceland, 
Greenland, tho Faroe Islands, and tho 
West India Islands of St. Croix, St. 
Thomas, and St. John. Those posses- 
sions arc of little comtncrciiil value. 
Their aggregate population is but little 
more than 100,000. 

Iceland is an island of tho Korth 
Atlantic, GOO miles west of Norway. 
Its size is about four-fifths that of 
England ; bnt its total population is 
less than 1. ’1,000. It is a countiy of 
loftj' mountains and vast icc-fiolds, and 
is habitable only in a few of tho const 
districts. There is no ngrioultnro except 
tho growing of haj’ and garden vege- 
tables. Sheep, horses, and oxen are 
tho principal wealth of the people. One 
of tho natural products of the island 
is Iceland moss, used ns an article of 
food, and for medicinal purposes. Tho 
only mineral worked is suli>hur, which 
is abundant in tho vicinity of Mount 
Hccla and some other volcanoes. Tho 
fisheries are busily followed. Tho ex- 
ports from Iceland aro sulphur, Iceland 
moss, fish, and eider-down. 

Greenland is an unexplored region 
geographically forming part of North 
America. I ho few coast villages export 
crjmlito (used in making soap-soda), 
alum, skins, and whale oil. 

St. Croix, St. Thomas, and St. John 
aro sugar plantations, which export rn\v 
sugar to tho United States, Groat 
Britain, and Donniark. 

Great Britain is represented by con- 
suls at Copenhagen, Rojdvjnvik (Iceland). 
St. rhomas (West Indies), and Thors- 
havon (Faroe Islands), and Denmark 
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has consular representatives in BeUast, 
Bristol, Edinburgh, Hull, Leith, Liver- 
pool, London, Manchester, Newcastle, 
Sheffield, Southampton, Swansea, and 
Yarmouth. 

flails are despatched every morning 
and evening to Denmark. Copenhagen 
is 728 miles distant from London, and 
the time of transit is thirty-four hours. 
Telegrams cost Sd. per word. 

DEPENDENCIES. (Fr. Actij susceptible 
d'accroissementy Ger. mogltchc Akdvay 
Sp. Creditos probables.) 

Assets likely to accrue, but which 
cmnot now be exactly determined — 
such as the profits from an adventure, or 
a partnership, dividends to be received 
on stocks and shares, and so on. 

DEPOSIT. (Fr. Depot, arrhes, Ger. 
Angeld, Depositumy Sp. Deposito.) 

(1) Goods or securities placed by 
one person with another for safe keeping. 
It ii one of the six classes of bailment. 

(2) Money placed by one person with 
another as security for the fulfilment 
of an agreement, or in part payment 
on a sale, or as earnest to bind a con- 
tract. A deposit is invariably required 
on the sale of land, or any interest 
therein, generally 10 per cent, of the 
purchase price. If the purchaser fails 
to complete his contract, the vendor 
•is entitled to retain the deposit. Not 
even the trustee in bankruptcy can 
reclaim the deposit, should the pur- 
chaser fail in carrying out the contract 
through bankruptcy proceedings being 
taken against liim. 

(3) Money lodged with a banker at 
a fixed rate of interest, either as a per- 
manent investment or for some definite 
period. The account of the same is 
kept separate from the ordinary or 
current account of the depositor. The 
banker gives a deposit note as a receipt. 
This document needs no stamp. With 
respect to liis deposit the depositor’s 
right against the banker is simply that 
of a creditor. 

(4) Title deeds of land placed as 
security for the repayment of a loan, 
and creating what is Imown as an 
equitable mortgage, when there is no 
writing in existence to satisfy the 4th 
section of the Statute of Frauds. 

DEPOSIT ACCOUNT. (Fr. Compte de 
depot, Ger, Deposiienkonto, Sp. Deposxio 
cn ciicnla.) 

This is an account where sums of 
money are deposited with bankers, 
discount houses, and others, at a fixed 
rate of interest, and withdrawals from 
the account can only be mad© upon 


giving so many days’ notice. 

DEPOSIT BILL. (Fr. Billet d’ahandon 
de tabac d priser, Ger. Abtretungsschein, 
Sp. Guia de decomiso.) 

This is a document used when snuff 
is abandoned and delivered to the 
Crown. The bill is filled in with full 
particulars of the snuff to be abandoned, 
and is lodged with the Customs at the 
port of deposit, together with a signed 
statement that on receipt of the draw- 
back it is intended to abandon, the snufi 
to the Crown. 

DEPOSIT RECEIPT. (Fr. Ccrtificat, 
mandat de depot, Ger. Depositcnschein, 
Sp- Rccibo de deposito.) 

A receipt given by bankers, discount 
houses, and othem, for money deposited 
with them, either at call, or at notice, 
specifying the interest to be paid and the 
notice to be given before the money is 
withdrawn. 

DEPOSITOR. (Fr. Deposant, Ger. 
Deponent, Hinterleger, Sp. Depositanie.) 

The person who makes a deposit. 

DEPOT. (Fr. Depot, Ger. Depot, 
Lager, Bahnhof, Sp. Depot, Depositor) 

A place of deposit, a storehouse, a 
military station, or a railway terminus. 

DEPRECIATION. (Fr. Depreciation, 

' Ger. Entweriung, Sp. Deprcciacion.) 

I The meaning of this terra is dirain- 
I ished value. It is most commonly used 
j in commerce to signify the decline in 
I value of any property, especially build- 
j ings, machinery, and "plant, wliich is the 
I natural result of continued usage, 

I lapse of time, and the introduction of 
1 fresh methods and new machinery, etc., 

I in any particular business, 
j An allowance must be made in every 
j business for depreciation, othenvise the 
fixed capital of the concern will be 
! continually reduced until it reaches a 
; vanishing point. The proper allowance 
to be made varies with every business, 
and its amount will not always be the 
same for every year. In book- 
keeping depreciation is made a charge 
against the revenue of the business. 

DERELICT. (Fr. Navire abandonne, 
Ger. verlassenes Schiff, Sp. Buque aban- 
donado.) 

A boat, ship, or goods found aban- 
doned at sea. 

By an Act of 1896, eveiy’^ master of a 
BritLsh ship is compelled to notify the 
existence on the high seas of any floating 
derelict vessel to Lloyd’s. (See TJogds'.) 

DESPATCH NOTE.' (Fr. Bulletin d'ex- 
pedition, Ger. V ersandanzeige, Paket-^ 
adresse, Sp. Nota de expedicion.) 

A printed document which should 
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bo filled up in writing and forwarded 
with a parcel sent by post to a foreign 
country. 

DEVIATION. (Fr. Dcgagcmenl, libera- 
tion, Ger. Abwcicinmg, Sp. Absolvcncia.) 

Any divergence from the terms and 
conditions specified in a policy of marine 
insurance which thereby discharges the 
underwriters from their risk. The 
only deviations allowed are for the 
purpose of getting provisions, avoiding 
capture, repairing damage, and saving 
life. (See Charter-party.) 

DEVISEE. (Fr. Lcgataire, Ger. Erbe, 
Sp. Legado.) 

The person to whom real estate is 
given by will. The words of gift gener- 
ally used are “ devise and bequeath,” 
the latter being technically applicable 
to personal property alone. 

DEVISOR. (Fr. Legateur, Ger. Brb- 
lasscr, Sp. Testador.) 

The person who makes a gift of reel 
estate by a will. 

DIES NON. (Fr. Jour firU, Ger. kein 
OesekafMag, Sp. Declaracion do dia 
f estiva.) 

A day upon which, owing to some 
articular circumstance or event, no 
usinoss can bo transacted. 

DIME. (Fr. Dime, Ger. Dime, Sp. 
Dime.) 

A silver coin of the United States, 
equal to ten cents. It is the tenth part 
of a dollar, and its value in English 
money is about flveponce. 

DIRECTOR. (Fr. Dirccteur, Gor. Dirck- 
ior, Sp. Director.) 

in general, one who has the chief 
management of a scheme, design, or 
undertaking. More particularly, one 
of a number of persons chosen by a 
plurality of votes from among the body 
of proprietors to conduct the affairs of 
some joint-stock undertaking, as a bank, 
a railway, an insurance company, or the 
like. The whole of the directors together 
form the board of directors. 

Directors are in a sense trustees for 
the company, but the essential distinc- 
tion between trustees and directors has 
been judicially declared as follows : 
“ A trustee is a man who is the owner 
of the property, and deals with it ns 
principal, ns owner and master, subject 
only to an equitable obligation to ac- 
count to some persons to whom ho 
stands in relation of trustee, and who 
are his ccstuis quo trustent. The same 
individual may fill the office of director 
and also bo a trustee having property, 
but that is a rare, exceptional, and casual 
circuinstnnoo. The office of director 


is that of a paid servant of the company. 
A director never enters into a contract 
for himself, but ho enters into contracts 
for his principal, that is, for the company 
of whom ho is a director, and for whom 
ho is acting. He cannot sue on such 
contracts, nor bo sued on them, unless 
ho exceeds his authority.” But they 
are especially trustees of the powers 
committed to them — they are the par- 
ticular agents of the company. They 
can only exercise the powers conferred 
upon them by the Memorandum and 
Articles of Association. All persons, 
third parties as well as members of the 
company, having dealings with -the 
company, are presumed to have full 
knowledge of the contents of these two 
documents, since they are open to public 
inspection. Such persons, therefore, 
must know the extent of the powers of 
the direetors, and be acquainted with 
any restrictions placed upon them. 

The number, powers, and method of 
election of the directors are provided 
for by the Articles of Association. If 
no directors are named therein the sub- 
scribers of the Memorandum of Associa- 
tion are the directors until others are 
appointed. The remuneration of the 
directors is similorly provided for — 
sometimes to be paid out of the profits 
of the company, sometimes out of the 
company’s funds. 

There is no legislative enactment 
requiring directors to bo possessed of 
any share or shares in their company, 
but a share qualificotion is almost in- 
variably provided for in the Articles of 
Association, since the London Stock 
Exchange requires it as a condition pre- 
cedent to granting a quotation for the 
shares. It was a common practice on 
the part of promoters, etc,, to evade this 
regulotion of the Stock Exchange by 
presenting shares to nominees of their 
own. But now sections 2 and 3 of the 
Componios’ Act, 1900, have endeavoured 
to prevent any evasion by the following 
enactments : — 

2. (1) A person shall not be capable 
of being appointed director of a company 
by the Articles of Association, and shall 
not bo named as a director or proposed 
director of a company in any prospectus 
issued by or on behalf of the company, 
unless, before the registration of the 
articles or the publication of the prospec- 
tus, ns the case may bo, he has by hiinsolf 
or by his agent authorized in writing — 

(i) Signed and filed with the registrar 
n consent in writing to act as such 
director ; and 
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(ii) Either flijjncd tho Memorandum 
•of Af«ocintion for a number of Rhares 
not Ics^ than his qualification {if any), 
■or fiipnod and filed with tho registrar a 
•contract in wTitinp to take from the 
■company and pay for his qualification 
shares (if any). 

(2) On tho application for rejii-stration 
of tho Memorandum and Articles of 
Association of a company, the applicant 
shall deliver to tho registrar a list of tho 
persons who have corLsenlcd to l>o 
directors of tho company, and »( this 
list contains tho name of any person who 
has not so consented tho applicant shall 
bo liable to a fine not exceeding fifty 
pounds. 

(3) Provided that this sootion shall 
not apply to a company registered 
before the commencement of this Act, 
or to a company which does not Issue 
any invitation to tho public to subscribe 
for its shares, or to a prospectus is-sued 
by or on behalf of a companj* after tho 
expiration of one year from the dale at 
which tho company is entitled to com* 
mcnco business. 

3. (1) Without prejudice to tlio rc* 
striclioas imposed by tho last fore- 
going section, it shall be tho duty of 
every director who is by the regulations 
of tho company require<l to fiold a 
specified sliaro qualification, and who 
is not already qualified, to obtain his 
qualification within two months after 
his appointment, or such shorter time 
as may be fixed by the regulations of the 
company. 

(2) The office of director of a company 
shall bo vacated, if the director docs not 
%vithin two months from tho date of 
his appointment, or within such shorter 
time as may bo fixed by the regulations 
of tho company, obtain his qualification, 
or if after tho expiration of such period 
or fihortor time he ceases at any time 
to hold his qualification ; and a person 
vacating office under this section shall 
bo incapablo of being ro-appointed 
director of tho company until ho has 
obtained his qualification. 

(3) If after the expiration of tho said 
period or shorter time any unqualified 
person acts as director of a company, 
he shall be liable to pay to the company 
the sum of five pounds for every day 
during which ho so acts.” 

A director, who is appointed for a 
limited time, cannot bo removed from 
bis position until that time has elapsed, 
unless there is a special provision in 
tho Articles of Association to that effect. 
Similarly ho cannot resign. 

12 
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of DireUors . — Tlie directors 
arc pcrson.ally liable for all acts which 
are vllra vires tho company, and they 
maj' bo responsible for acts wliich are 
infra vires tho company, and yet tihra 
vires the directors. They must, like 
agents, nevrr place themselves in a 
position where their duties and their 
interests aie in conflict, othonvise they 
may be called upon to refund any 
monej's expended by thorn, even though 
the expenditure may appear to f»e for the 
benefit of the company. Their duties 
cannot l>e delegated. 

If tho directors or an^' of them hav’c 
been parties to the issue and publication 
of a fraudulent prospectus, anj' person 
damnified may bring an action against 
them for the loss which he has sustained. 
Tho action was one for deceit, but now 
the law as to directors and others re- 
sponsible for the prospectus has been 
altered by the Directors’ Liability Act, 
1890. The defences to an action are 
three, but tho burden of proof lies on 
the defendants, whereas in an action for 
deceit the burden of proof Is upon tho 
plaintifT. The defences are : — 

(1) That tho directors, etc., believed 
that tho statements contained in the 
prospectus were true, or had reasonable 
grounds for doing so, and that they 
retained the belief up to tho tirno of tho 
allotment of the shares, debentures, or 
debenture stock, as the case may bo. 

(2) That tho statements set forth 
were made from the reports or valuations 
of duly qualified and competent persorts, 
o.g., engineers, valuers, accountants or 
other experts, or that they were copied 
from Homo official document. 

(3) Any director may show that he 
withdrew his consent to the prospecUis, 
and gave public notice of the fact. 

Directors are civilly liable for gross 
negligence in the periormance of their 
duties, for misfeasance and for breach of 
trust. They may also render thern- 
flclves liable to a criminal prosecution 
under ecction 84 of tho Larceny Act, 
1861, which runs as follows : “ IV’hoso- 
cver being a manager, director or public 
officer of any body corporate or public 
company shall make, c:r3ulato or pub- 
lish, or concur in making, circulating 
or publishing anj’ written statement 
or account which he shall know to bo 
false in any material particular with 
intent to deceive or defraud any member, 
shareholder or creditor of such body 
corporate or public company^ or with 
intent to Induce any person to become 
a aliarcholdor ot partner therein, or to 
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jntrusl or ntlvwico niiy proporty to 
rtucli body corj)()rnto or jinldio company, 
or to enter into any Hocurity for tlio 
biiofit tlioroof, Hhall bo Kiiilty of a huh- 
donioanoiir, and Ijoing convicted tlioroof 
Hliall bo liable at the disirition of tlio 
court to any of tlio piinisliinonlH wliicli 
tlio court may award as boroinaftor last 
montionod,” i.o., penal Horvitudo for 
any period botwoon tbroo and Bwon 
yoai'H, or i!ii|)riHonniont with or without 
iiard labour (and with or without 
solitary confiucnioiit) for a period not 
oxcooding two years. 

DlRECTOnATE, DIRECTORSHIP. (Fr, 
DircclortU, direction, Gor. Direhlorium, 
Vomland, Sp. Directorio, Dircccidn.) 

(1) The onico of a director. 

(2) 'J’lio body of directors. 

DISCLAIMER. (h'r. Mmivcu. Gor. 

Vcrlctii/nitny, WirlRrn])ritcli, Sji. iJcnc- 
yricion.) 

A roniineiation of rights or liabilities. 

Tho term is most frequently usod 
in connootion with banlcruptcy procood- 
ings. When the property of a bankrupt 
has passod into tho possession of his 
trustee, all tho rights and obligations 
attachod to the sanio jiass along with it. 
As tho obligations might cause a serious 
drain upon tho assets, tho trustee is 
allowed to disclaim land of any tenure, 
which is burdened with onerous coven- 
ants, contracts, shares, slocks, and every 
other kind of property which is either 
unsalcahlo or not easy to dispose of. 
Tho disalaimor must bo made in writing, 
signed by tho trustee, and within twelve 
months of tho first appointment of tho 
trusloj, or if tho projicrty does not come 
to his knowledge within a month of 
his appointment, then within twelve 
months of such knowledge. 'I'his jioriod 
may bo extended by leave of tho court. 
Hut any person interested may apply to 
the trustee, and compel him to decide 
within twenty-eight days of tho service 
of a notice ujion him whether ho intends 
to disclaim or not. If tho trustee fails 
to arrive at a decision his right to dis- 
claim will bo lost. Tno rights and lia- 
bilities attached to any jironerly are 
dotorminod from the date of the dis- 
claiiner, and the trustee is discharged 
from all personal liobility in ro.spoct of 
tho same. 

l.easoholds cannot bo disclaimed 
without tho leave of tho couit, except 
ill the following eases : — 

(1) Whore tho promises have not boon 
sub-lot, or a mortgage or charge created 
on tho lease ; and 

(li) The rent lo.iorvod and (he rjal 


value of tho prcmito-i it less than £20 
per annum ; or 

{!>) Tho estate is being adminislorcd 
as a small bankruptcy ; or 

(<;) Tho lessor /has been served with 
a notice of tho intention of tho trustee 
to disclaim, and has not given notice 
to tho trustee that ho requires tho 
matter to bo brought before tho court. 

(2) Wher.r the ])romiscs have been 
sub-lot, or a mortgage or charge created 
on the lease, and tho trustee has served 
tho lessor and tho sub-lessoo or tho 
inortgagoo, as tho case may ho, with a 
notice of his intention to disclaim, and 
one of tho parties has, within fourteen 
days of tho service of (ho notice, re- 
quired that tho matter shall bo brought 
before tho court. 

No disclaimer of leaseholds is of any 
validity until it has boon filed in the 
court. 

Tho litpiidator of a joint-stock com- 
pany has no power to disclaim, since 
lie (loos not bocomo personally liable 
for the rents and covenants of leases, 
and a trustco under a deed of arrange- 
ment has no such power, such a trustee 
Hucceoding entirely to tho whole of tho 
rights and obligations attached to the 
property comprised in tho deed. For 
this reason it is very rare for leaseholds 
to bo included in deeds of arrangoinonl. 

A tenant is said to disclaim when ho 
repudiates tho relationship existing 
between himself and his landlord. Such 
a disclaimer terminates tho tenancy, and 
renders it imjiossiblo for the tenant to 
sot up any defence in an action for 
ejectment, d'ho disclaimer must bo 
very clear aud unambiguous in order to 
act as a rojuidiation. 

A trustee may, if ho has never acted, 
disclaim his trusteeship as to tho whole 
of his trust. Though no formal act 
i.s necessary such a disclaimer is generally 
made by deed. 

DISCOUNT. (Diset.). (Fr. Eecompte, 
Gor. Dislconto, Sp. Descuento.) 

An allowance made on a bill, or any 
other cjob.t not yet become duo, in con- 
sideration of present payment. 

This allowance, in the case of a cash 
discount, depends upon throe things 

(a) Tho period of credit which is 
generally allowed in a particular trade ; 

(b) The loncth of tho unoxpirod pcrioil 
o£ credit ut tho tiino whon pftyinont 13 
made ; 

(c) Tho rate per cent, allowed. 

The calculation is invariably made 
as tliough tho allowonco to bo made 
was iutorost upon tho sum payable. 
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Thus, if discount is nilowod for twelve 
inontlw nt tlio riito of 5 ])cr cent, upon n 
debt of £100, the sum of £.5 is deducted 
nnd the debt is liquidated by the pay- 
ment of £95. This is whnt is called 
banker’s discount. In a true calculation 
of di.scount, however, the problem is 
this — W’lmt sum will, nt the given rate 
of interest, nt the end of the given 
]ioriod, amount to the value of the 
deferred payment 1 This is n-scertnined 
by finding the amount of £1 for the 
given time, nnd dividing the given sum 
by that amount. The quotient is the 
correct answer. For example, to find 
the true discount of £100 to bo paid 
twelve months hence, at the rate of 6 
per cent. Tlio amount of £1 is £1.05. 
nivido £100 by £1.05 and the quotient 
is £95 4s. Old. Hence the true discount 
is £4 15s. SXd!, nnd not £5 ns in banker's 
discount. 

It is thus seen that when n trades- 
man allows £5 on a debt of £100, ho is 
giving more than 5 per cent, discount. 
The creditor is the gainer. Similarly 
when a banker discounts n bill of £100 
nnd pays the holder £95 for it, the 
banker will nt the maturity of bill, on 
receiving £100 for it, obtain more than 
5 per cent, for the money ho has ad- 
vanced. As n matter of fact, his gain 
is about 5-^f; per cent. 

The rate of discount varies according 
to the demand for money, and, in the 
civso of bills, according to the character 
and credit of the persons who are parties 
to them. 

In some trades an allowance is made, 
called a trade discount, according to the 
particular class of trade or goods, nnd 
irrcspectivo of any time of payment. 
The rate varies with the extent of the 
trade done by a particular customer. 
This method enables n trader to is.suo 
what are known os “ list prices,” which 
are applicable to nil buyers, nn(l the ad- 
justment in prices is made after pur- 
chases have been effected. When pro- 
ving a debt in bankruptcy or in the 
winding up of a company, a creditor 
is bound to deduct all trade discounts, 
but he is not compelled to allow more 
than 5 per cent, on the net amount of his 
claim, which ho may have agreed to 
allow for cosh payment. 

The term is also applied to the de- 
preciation in value of any investment. 
Tims, if the morket value of a railway 
share, upon which £100 has been paid, 
is only £90, it is said to bo nt a discount 
of 10 per cent. Conversely, if the 
market value is higher than the nominal 


volue, it is said to bo nt a premium. 

DISCOUNTIHG A BILL. (Fr. Esoompter, 
Gcr. Hishonitcren, Sp. Descontar.) 

The purchase of n bill of exchange 
by a banker or other person at a settled 

C riee, less than the f.»co value of the 
ill, such price depending upon the 
rate of discount nt the time of tlie trans- 
action, nnd upon the credit and repu- 
tation of the various parties to the bill. 

It is with bills of exchange that the 
word discount is most familiarly used, 
nnd the operation of discounting bills 
is one of the most common nnd import- 
ant functions of modern hanks. Bills 
arc, in fact, the stock in trade of banks, 
and they are bought nnd sold with the 
same readiness ns the goods of an ordin- 
ary trader. If there is n large supply 
of good bills, they are the most eligible 
of banking investments, because their 
date is fixed, nnd it is known almost to a 
certainty when the money' advanced, 
together with interest, will bo repaid. 
The banker wdio takes a bill charges liis 

f irolit at the time of the advance, nnd 
10 is, therefore, the gainer wdiether the 
customer draws out the money or not. 
And it often happens that all the parties 
to n bill are customers of the same bank 
In such a case numerous transactions, 
by means of cheques, may take place, 
nnd there will bo nothing but n transfer 
of credits from one account to another 
during the time that the bill is running, 
nnd the banker will not bo called upon 
to find one single penny in actual coin. 
The same thing takes place by moans 
of the system of the Clearing House, 
wdien the various bankers are members 
of it. 

The rate of discount will depend upon 
the condition of the money market, 
nnd upon the Bank Rate of the Bank of 
England. 

'I'lie discount is not calculated upon 
the principle of true discount, but the 
customer is charged interest nt the dis- 
count rate upon the face value of the 
bill. As was explained in the last article, 
discount is more profitable than in- 
terest, nnd the profit rapidly increases 
with the advance of the rate of discount. 
Thus, suppose a money' lender advances 
n loan at 25 per cent, interest. For 
each £100 advanced ho would, nt the 
end of the year, receive £125. But 
suppose he discounts a bill for £100 at 
the same rate. The advance would be 
£76, nnd in return he would receive £25 
as interest for the £75, that is 33J per 
cent. The following table shows the 
difference in profit per cent, in trading 
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by %vny of inforcst niul discount . 
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TIio discountiiip of n bill must bo cnro- 
fiiDy diatinguisbcd front the pledge or 
deposit of a bill ns security, A dis- 
counter is n holder for full vnlue, nnd 
ho ia entitled, on the tnnturity of the 
iiistnimeiit, to recover from imy of tho 
parties tho ninount of tho .same, in tho 
absoncoof any such defences ns fraud, etc. 
Tho position of ft pledpeo is different. If 
ho suc.s ft third party be sues ns trustee 
for tho pledgor, ns regards tho difforcnco 
between the amount he has advanced 
and the aincunt of tho bill. If tho 
jjlodgor could have sticd on tho bill, 
tho pledgee i.s able to recover tho whole. 
But if tho title of the pledgor ia in any 
way defective, the pledgee cannot 
recover more than tho amount of his 
n.dvnnco, nnd only then if ho tins taken 
the bill without n nice of tho do'oet in tho 
title of tho [ile.lgor. 

DISCHAnCE. (See try, Hill o) 

Ex'i'hanffc, Coulract.) 

DISCRETIONARY ORDER. (Fr. Ordre 
jacullatif, Ger. Vcrtraticiisordcr, Sp. .-Iti- 
torizacion discrccional.) 

An order sent by n speculator to ft 
stockbroker, accompanied by tho usual 
amount of cover, tolling him to purchaso 
a certain amount of stock, and leaving 
to his judgment tho stock to purchaso. 

DISEMBARKMEKT. (Fv. Dcliarqucmcnt, 
Oor. Ausladintff, Sp. Disctnhiircncidn.) 

Tho net of landing goods which hnvo 
been placed on board a ship. 

DISHONOUR. (Fr. A’c pas jairc lion- 
near d, Ger. nicht honoricren, Sp. Ves- 
ho7irar.) 

In oommoroe, the refusal to accept 
ft bill of exchange, or to pay tho snmo 
when it falls due. 

When n bill has been dishonoured by 
non-nccoptnnco or by non-pnymont, 
notice of dishonour must bo givon to 
tho drawer nnd each indorsor, and any 
drawer or indorsor to whom such notice 
is not givon is discharged, provided 
that — 

(1) Where a bill is dishonoured by 
non-aocoptnnee, nnd notice of dis 
honour is not givon, the rights of ft 
holder in duo course subsequent to tho 
omission shall not bo prejudiced by tho 
omission. 
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(2) Where a bill is dishonoured by 
non-acceptance and tine notice of dis- 
honour i.s given, it shall not bo ncccs.sary 
to give notice of a subsequent dis- 
hnnonr by non-payment unless the 
bill shall in the meantime have been 
ncceplcd, 

Tho following (Ufcon rules must bo 
observed in giving notice of disbonoiir, 
in order that tho notice may ho valid 
and cffcctnal : — 

(1) Tho notice must ho given hy nr 
on hehalf of tho holder, or hy or on 
behalf of nn indorser who, at the fiaio 
of giving it, is himself liable on tbc bilk 

(2) Notice of dishonour may bo given 
by mi agent cither in his own nr,tu>', 
or in tho name of any party entitled to 
give notice whether that party is his 
principal or not. 

(It) Where tho notice is given hy or 
on behalf of the holder, it enures for the 
bonolit of all snbsecpionl bolders ami 
nil prior indorsors who have a right of 
rcconr.so against the party to wluun it is 
given. 

(4) Where notice is givon by or on 
behalf of an indorser entitled to give 
, notice ns hcrotnhcferc provided, it cmirc.s 
] for the licnofit of llio holder niul nil iti- 
dorscra subsequent to the jiarly to 
: whom notiee is given. 

' (. 0 ) Tho notice may be given in writing 

I or hv jicr-soniil eoimmmiention, nnd may 
. bo given in any terms which auliiciontly 
j identify tho hill, nnd intimate that tho 
I bill has been dishonoured by non- 
nccoptanco or non-payment. 

(0) Tho return of a dishonoured bill 
to tho drawer or nn indorsor is, in point 
of form, deemed a sufficient notice of 
dishonour. 

(7) A written notice need not bo 
signed, nnd nn insufficient written notice 
may bo supplomontod nnd validated 
by verbal communication. A mis- 
description of tho bill will not vitiate 
tho notice unless tho party to wliom 
tho notice is givon is in fact misled 
hereby. 

(8) Whore notice of dishonour is 
roquirod to bo givon to any person, it 
may bo givon either to tho party himself, 
or to his agent in that behalf. 

(9) Whore tho drawer or tho indorsor 
IS dead, and the party giving notice 
knows it, tho notice must bo given to tlio 
personal representative, if there is one, 
with rensonabio diligence. 

(10) Where tho drawer or the indor.ser 
is bankrupt, notice may bo givon cither 
to the party himself or to the trustee in 
bankruptcy. 
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(11) Where there are two or more 
drawers or indorsors who are not part- 
ners, notice must be given to each of 
them, unless one of them has authority 
to receive such notice for the others. 

(12) The notice must bo given within 
a reasonable time after the bill is dis- 
honoured. In the absence of special 
circumstances notice will not be deemed 
to have been given within a reasonable 
time unless — 

(а) Whore the person giving and the 
person to receive notice reside in the 
same place the notice is given or sent 
off in time to reach the latter on the 
day after the dishonour of the bill. 

(б) Where the person giving and the 
person to receive notice reside in differ- 
ent places the notice is sent off on the 
day after the dishonour of the bill, if 
there is a post at a eonvenient hour on 
that day, and if there is no such post 
on that day then by the next post 
thereafter. 

(13) Where a bill when dishonoured 
is in the hands of an agent, he may either 
himself ^ive notice to the parties liable 
on the bill, or he may give notice to his 
principal. If he gives notice to his prin- 
cipal he must do so within the same time 
as if he were the holder, and the prin- 
cipal upon receipt of such notice has 
himself the same time for giving notice 
as if the agent had been an independent 
holder. 

(14) Where a party to a bill receives 
due notice of dishonour, he has after 
the receipt of such notice the same 
period of time for giving notice to ante- 
cedent parties, that the holder has after 
the dishonour. 

(15) Where a notice of dishonour 
is duly addressed and posted, the sender 
is deemed to have given due notice of 
dishonour, notwithstanding any mis- 
carriage by the post office. 

Delay in giving notice of dishonour 
is excused where the delay is caused by 
circumstances beyond the control of 
the party giving notice, and not im- 
putable to his default, misconduct, or 
negligence. When the cause of delay 
ceases to operate the notice must be 
given with reasonable diligence. 

Notice of dishonour is dispensed with — 

(a) When, after the exercise of reason- 
able diligence, notice cannot be given 
to or does not reach the drawer or in- 
dorser sought to bo charged. 

(b) By waiver express or implied. 
Notice of dishonour maj' be waived be- 
fore the time of giving notice has arrived, 
or utter the omission to give duo notice. 
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(c) .4.S regards the drawer in the follow- 
ing cases, viz. : — 

(1) Where the drawer and the drawee 
are the same person. ■ 

(2) Where the drawer is a fictitious 
person or a person not having capacity 
to contract. 

(3) Where the drawer is the person 
to whom the bill is presented for pay- 
ment. 

(4) Where the drawee or acceptor 
is as between himself and the drawer 
under no obligation to accept or pay the 
bill. 

(5) Where the drawer has counter- 
manded payment. 

(d) As regards an indorser in the 
following cases, viz. ; — 

(1) Where the drawee is a fictitious 
person or a person not having capacity 
to contract, and the indorser was aivare 
of the fact at the time he indorsed the 
bill. 

(2) Where the indorser is the person 
to whom the bill is presented for pay- 
ment. 

(3) Where the bill was accepted or 
made for his accommodation. 

The acceptor of a bill is not entitled 
to any notice of dishonour in order to 
make him liable upon it. 

DISPATCH MONEY. (Fr. Bon pour 
vive expedition, Gor. VergCctung fur 
schnelle Ladung, Sp. Boletin de espedi- 
cion.) 

A chartering term for an allowance 
of so much a day or so much an hour, 
sometimes granted by the owners of a 
vessel to the charterer when the latter 
has loaded or unloaded a vessel before 
the stipulated lay days are over. 

DISSECTION. (Fr. Dissection, Ger. 
Zcrlegung, Sp. Diseceion.) 

This is a terra in accounts, especially 
in those of the drapery trade, whicii is 
applied to the separation of the accounts 
of sales and purchases into the various 
departments of the business. 

DISSEISE. (Fr. Deposseder, dessaisir, 
Ger. widerreehtlich aus dem Besitze 
setzen, Sp. Desembargar.) 

To deprive a person of the seisin or 
possession of an estate of freehold. 

DISSEISIN. (Fr. Depossession, Ger. 
widerrechtliche Besitzentsetzung , Sp. De- 
posesidn.) 

The act of depriving a person of the 
seisin or possession of an estate of free- 
hold. 

DISSOLUTION OF PARTNERSHIP. (Fr. 
Dissolution, Ger. Auflosung, Sp. Diso- 
lucion.) 

The breaking up of a firm, either by 
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tlio voluntrry reUrcmciit of one or more 
paitners. or by o| c ution of line. ]'or 
tlio gromuls of i issolutioii, nnd tlio 
nolicos tlint nro rcquiicci to lio pivpii, 
both pub icly in tlip Onzctlc, nnd pHvft- 
toly to those persons ulio Iinvo Innl i 
business rclafons with tho firm, see 
Partnership. 

DISTRAIN. {I'i-, Saiiir, Oct. pftPtilcii, j 
Sp. Emhatgar.) 

To seize poods in snfisfnclioii of rent J 
duo. Tho word is sonietiinea usetl, , 
thtugh incorrectlv, to descrilje tlie levy- i 
ing of nn execution for tlie saiisfnetioii 
of a judgment, dclit. Tho two tilings , 
nro quite distinct in their nature, and 
the riplits of nn execution creditor are 
far more liin't.'d than tlioso of a ebs- , 
trninor for rent. 

DISTRAINOR. (Fr. Saisissant. Gcr. 
PJdndcr, S]i. Agvacil judicial.) 

The person wlio makes a distraint, 
or Boizurc, of tho goods of another for ' 
rout due. 

DISTRAINT or DISTRESS. (I'r. XmVir, 
Gor. Pfandung, .Sj'. Embargo.) , 

In law, tho act of di.sttaininp, or i 
seizing, goods for rent duo. 

Tliis suinitiary method of procedure, : 
without tho intervention of a court of ! 
law, gives an enormous power to a laiul- | 
lord, ntid a.s it is likely to bo abused un- j 
less voiy stringently regulated, various I 
Stntute.s have boon passed to keep it j 
properly checked. .Any illegality or i 
irregularity will render tho distrainor 
liable to heavy damages. 

In order that a riglit to distrain may 
exist tliero must bo tho relationship of 
landlord and tenant bet ween the dis- 
trainor and tho holder of tho premises. 

T ho rent must likowiso bo ascertainable, 
nod some rent must bo actually duo at 
tho time tho distraint is levied. If 
it has been agreed that tho rent shall 
bo paid in advance, the right arises ns 
soon as tho day of payment lias passed. 

It is often provided in long leases that 
(ho la.st instalment of rent shall bo paid 
some days before tho termination ot tho 
lease, in order that tho landlord may 
have this riglit up to tho end. 

The landloid is tho proper person to 
distroin. But. this includes not only tho 
actual legal owner of tho premises who 
let them to tl-o tenant, but any person 
tvho has such a property in tho sumo ns 
to entitle him to possession on tho j 
termination of (ho tenancy. Thus, a 
tenant who sub-lots can distrain, and 
Bo can a mortgagee. But it is a rare 
thing for a landloi'd to distrain por- 
eoually. The usual practice is to employ 


a bailiff, who must bo cortilicalcd by 
a county court judge, and who i.s auldi.!- 
rized by snmo encun enl in wrifiry 
signed by the laiu 1 wd. 'is. 

Generall.v, a di-traint eiinnot he 
fevted el-eii here than on (he jireun's'n 
of theteiiant. That is another reason lelij 
(here is often a stipulation in hug leaso’.i 
for the pavn cnl of the la.st instalment 
of the rent hi fore the lern.ination of the 
lease, iilread.v leferred to. But if, the 
rent being in ai rears, the tenant fraudu- 
lently or el.im’estinid.v removes his goods 
for the ] nrjiive of )ireventing a ristn int, 
the landlord may hdlow and take theta 
from the jdaee to which they have boon 
removed within thirty tlays after such 
removal. But if n sale has taken place 
in the mrnutiine to a bond fide pnr- 
elir.scr, the goods eannot he seized. But 
the leimiit must still have an inten'st 
in the premises at the time the distiaint 
IS mnde. even though ho removed them 
to prevent a i islrainl, otherwise the 
laiullord will he too late. Thus, in one 
ca.se, a tenant removed his goods on tho 
la.st day hut ene of his tenancy, and it 
was hold that although the goods were 
removed " fraudulent l.v and clandes- 
tinely,” the landlord eotild not follow 
niul seize them after tho tenancy had 
come to an end. 

A distraint cannot he made except 
between sunrise and sumet. .A.s rent 
is not legally due nntil tbe comi'lction 
of the (lay upon wlu’cb it is pay aide, no 
distraint is jiossiblo until after sunrise 
on tbe day niter it falls due. 

-A landlord cannot distrain for more 
than six years’ arrears of rent, unics.s tho 
tenant has within that tm.o given u 
written acknowledgment of previous 
rent being due. If the holding i.s nn 
agricultural one, only one year’s rent 
can be distrained for, subject to nn ex- 
tension if it has been cu.stomurylo defer 
payment for three or si.x month.s, la 
tho case of a bankrupt temuu, a landlord 
mav distrain after tlio commouceiuont 

claim is only 

aviulablo for six inontlis’ rent accructl 
duo prior to the adjudication. If ho 
distrains within three inonihs of tho 
receiving order being uiiulc, lie must 
pay the preferential creditors out of tho 
proceeds of tlio distraint, and bocoino 
a preferential creditor himself as to any 
loss ho sustains. For whatever bahmeo 
of rout reinnius duo after a distraint 
for the SIX months, tho landlord must 
prove in the bankruptcy proceedings 
ns an ordinary creditor, A distraint 
against tho estate and effects of n com- 
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pany ■which is being wound-up, otherwise 
than voluntarily, U void. Tho court 
may, however, on tho application of tho 
landlord or other person, give libeity 
to distrain, or direct payment of such 
rent after tho commencement of tho 
■winding-up, if it is shown that possession 
has been retained for the benefit of the 
winding-up. 

In levying a distraint tho outer door 
of a house cannot be broken, but if tho 
outer door is open, tho person distrninirg 
may break tho inner doors, or locks, if 
necessary, to reach goods which aie 
distrainablo. If a window is open, 
entrance may bo made through it, 
and the window itself may bo opened 
further. Tho breaking or removal of a 
pane of glass to undo a fastening con- 
stitutes the distrainor a trepasscr. A 
fence may be climbed over to get through 
an open door. A landlord or his agent 
may not force tho padlock of a barn nor 
tho outer door of a granary or stable for 
the purpose of distraining for rent, and 
ho must not break open gates nor knock 
down fences to oflfeeb his purpose ; but 
he is justified in opening doors and locks 
by turning the key, lifting the latch, 
drawing the bolt, or using any of the 
usual methods adopted for gaining 
access. In every case where the dis- 
trainor can enter without committing 
a trespass or using force, ho is justified 
in his action. The forcible expulsion 
of a person lawfully distraining from 
the premises which ho has entered will 
deprive the tenant of his immunity from 
having his outer door broken in order 
to regain admittance. The distrainor 
mu5t call a constable to see that no 
breach of the peace is committed. 

It is the general rule that all personal 
chattels found on the premises, in 
lespect of which tho distraint is made, 
can be seized for the rent due. It is 
immaterial who is the o\vTier. And 
herein lies tho great difference between 
a distraint and an execution. In the 
latter case nothing can bo seized which 
is not the property of the judgment 
debtor. There are, however, many 
exceptions to this general rule, some 
goods being absolutely privileged from 
seizure, some conditionally. Those 
which are absolutely privileged cannot 
be taken under any circumstances, and 
include — 

(1) Things in actual use. The eeizuro 
of these might lead to a breach of the 
peace. 

(2) Fixtures which having been re- 
moved cannot be restored to their 


original condition. At common law 
sheaves of corn and growing crops could 
not be distrained : they are now dis- 
trainable by statute. 

(3) Goods delivered to a person in tho 
way of his trade. The reason of this 
is that no undue |restraint ought to bo 
placed upon trade and commerce. 

(4) Perishable goods. Things taken 
in distraint ore really a pledge, and if 
tlioy cannot bo restored they may not 
bo seized. For the samo reason loose 
money cannot be taken, but it can be 
seized if it is in a bag, so that the iden- 
tical coins are able to be restored, 

(6) Animals ferae naturae. But dogs, 
deer in a park, birds in cages, etc., are 
distrainable. 

(6) Goods in the custody of tho law, 
as, for instance, a sheriff who has taken 
possession under a writ of execution. 

(7) Tho goods of an ambassador. 

(8) The goods of a lodger. This is 
by virtue of an Act passed in 1871. If 
a lodger’s goods are seized the lodger 
must make an inventory of them, and 
servo tho document upon the landlord. 
Ho must also pay any rent that is due 
from him, and for which his own landlord, 
the tenant of the premises, would have 
a right to distrain on his own account. 

(9) Wearing apparel, bedding, etc., 
to tho value of £6, unless tho tenant is 
holding over, and has refused for seven 
days to give up possession. 

(10) Agricultural machinery, 

(11) Frames, looms, etc., used in 
woollen, cotton, or silk manufacture, 

(12) Gas meters belonging to a gas 
company incorporated by Act of Parlia- 
ment. 

(13) Railway rolling stock in any 
worJis belonging to the tenant of the 
works. 

Things which are conditionally privi- 
leged can only be taken if the other 
goods on the premises are insufficient 
to satisfy the claim of tlie landlord. Such 
things are : — 

(1) Tools of trade. It would be con- 
trary to public policy to allow these to 
be taken. Of course if they are in actual 
use they are absolutely privileged. 

(2) Beasts of the plough and sheep. 
Colts, Btesrs, and heifers are not exempt 
from seizure, nor are beasts of tiie 
plough if the only other subject of dis- 
traint is growing crops. Beasts of the 
plough can always be taken for poor- 
rates, whetlier there are other things on 
the premises or not. 

For the protection of agriculturists, 
the 46th section of the Agricultuial 
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Holdings Act, ISSS, j)i'otocts tho live 
8 t 9 ck of any third person wliioli has l)ccn 
brought on to an agricultural holding, 
ns dolined by tho Act, to bo fed at. a fair 
price, so long ns there is other sufficient 
things to distrain upon. Price docs 
not noco.ssarily mean money in this 
instance. An agrooinont known as 
“ milk for moat ” is sufficient to satisfy 
tho section. 

Entry and seizure having been 
offoctod, an inventory must bo made of 
so much of tho goods ns will bo sufficient 
on sale to pay tho amount of tho rent 
duo. At the foot of tho invontorj' a 
notice is added to tho ofi'eot that if the 
tenant or the owner of the goods does 
not, within live days after tho making 
of tho distraint, replevy tho same, they 
will bo appraised and sold to ]iay tho 
arrear.s of rent owing by tho tenant. 
'J’ho invontory and notice must bo served 
personally on the tenant, or left at tho 
house, nr other most consjiicuous jilaco 
on tho promises charged with tho rent 
for which tho distraint is made. Unless 
tho inventory and notice are duly served 
tho seizure is invalid, and any subse- 
quent .sale of tho goods will bo illegal, 
'j ho distrainor is entitled to roniovo tho 
goods, and must keep them in safe 
custody, but it is usual to leave some 
person in jiosscssiou to prevent a re- 
moval. 

Tho fco5 that a bailiff is entitled to 
charge are given under Uailif/. 

Tho tenant has a right to replevy, or 
redeem, tho goods seized up to tho time 
of their sale, upon payment of the costs 
incurred. The distrainor has no power 
to sell before tho o.vjiiralion of five com- 
])loto rlays after tho seizure, and these 
live days may bo oxlondod to fifteen if 
tho tenant iiiakos a request in writing 
to that ofi'oet to tho distrainor, and gives 
security for tho extra expenses incurred. 
TJioro is no obligation upon tho landlord 
to have tho goods sold by auction, unless 
tho tenant makes a written demand for 
this to bo done, and tho same rule applies 
to appraisement. 

In a technical sense replevin is really 
a ro-dolivory of goods, which have been 
distrained upon, to tho tenant or tho 
oivncr, security being given that on 
action will bo prosoeutod against tho 
distrainor for an alleged illegality or 
irregularity in tho levying of tho dis- 
traint. iffocoodings must bo taken 
in tho county ceurt, and may bo com- 
menced any time after tho distraint has 
been levied before tho goods are removed 
for sale. Tho registrar of tho c.nirt will 


fix tho amount of tho security that must 
bo given, and this may bo either by way 
of a deposit of money, or of a bond with 
aurotios. As soon as tho security is com- 
jilotcil the rogi.strar issues a warrant to 
*tho high bailiff of .t.tho - county court 
directing him to deliver tho goods to the 
tenant or owner. Tiio action comes on 
in its ordinary course, tho point at issue 
being tho legality or regularity of the 
distraint, and tho landlord being the 
dofondant. 

It has boon pointed out that a dis- 
traint is only possible upon tho demised 
promises, with an o^cooption in cases of 
fraiidiilont and clandestine removals, 
so long as tho tenancy is subsisting, 
within thirty days of removal. If a 
landlord fails to obtain satisfaction, or 
neglects to distrain within tho limits sot 
by tho law, hoynust take tho same course 
as an 5 ' other creditor, and sue in tho 
High Court or a county court for what- 
ever .sum is owing to him, and not 
limited to six years’ arrears of rent ns in 
distraint. 

DISTRIBUTION, STATUTES OF. Various 
statutes passed in tho reigns of Charles II., 
William III., and Victoria, by which tho 
distribution of tlio ])oi-sonnl property 
of a person dying intestate is regulated. 

After tho payment of tho debts, and 
tho funeral and testamentary expenses of 
tho docousod, tho administrator (who is 
• generally a near relative of tho intestate) 
must divide tho estate as follows, subject 
to this oxco]rtion, that whore tho de- 
ceased lias loft a widow, and no children, 
ami the not value of tho real and per- 
sonal estate docs not o.xccod £500, tho 
widow i.s entitled absoliitolj^ to tho whole; 
and, under tho same comlitions, whore 
tho value of tho estate exceeds £500, tho 
widow has a first charge U])on £500, with- 
out any prejudice to her interest and 
share in tho residue of tho docoasod 
husband’s estate after tho iiaymont of 
tho £500. 


Survivors o/ 
Intestate. 

1. Wife ond chil- 
dren. 


2. Wife only. 


3, Husband, with 
or without' 
children. 


Manner of 
Distribution. 

One-third to rvife, 
rest to children, 
equally, or to their 
lineal dcscoiidants. 

Half to w'ifo, rest 
to next of kin in 
equal degrees to in- 
testate, or to their 
legal representatives. 

Whole to husband. 


iSo 
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4. Children nnd Equally amongst 

neither hus- them, 
band nor wife. 

5. Child nnd grand- Half to child, half 

child. to grandchild, by 

representation. ‘ 
0. Father, nnd any Whole to father, 
other rela- 
tives, but 
neither hus- 
band,nor wife, 
nor children. 

7. Slother, bro- Equally amongst 

tilers, sisters, them. 

8. Wife, mother. Half to rvife, half 

brothers, sis- equally amongst the 
tors, and nic- remainder. 

CCS. 

9. Wife, mother. Half to tvifo, one- 

nophows, nnd fourth to mother, 
nieces. one-fourth equally 

amongst the re- 
mainder. 

10. Wife, bro- Half to wife, half 
thors, sisters, equally amongst the 
and mother. remainder. 

H. Slothor only. Whole to her. 

12. Wife and One-half each, 

mother. 

This list supplies the rvliolo of those 
claims which wdl have to ho considered 
in the majority of cases where there is 
an intestacy. The claims of more dis- 
tant relatives require further eonsidoro- 
tion nnd adjustment. There is no dis- 
tinction mode between children of tho 
whole or half blood, and posthumous 
children take tho same interest that 
they would have taken it bom in tho life- 
time of their father. If advancements 
iiavo been made to children during the 
lifetime of tho parent, tho amounts 
must bo brought into account before the 
children advanced are entitled to a dis- 
tributive share in tho inte.state’s estate. 

DISTFIHGAS. This is a Latin word, 
signifying “ that you distrain.” It was 
tho name of a writ which was issued 
formerly out of the High Court, to pre- 
vent a transfer of stocks or shares, or 
tho payment of dividends upon tho 
same. In place of the writ a notice is 
now served which fulfils tho some object. 

Tho notice, which now acts as a dis- 
tringas, is for tho purpose of preventing 
certain persons from dealing with fund.s 
in which other persons claim to have an 
interest. Application is made, in the first 
instance, to the High Court upon 
affidavit, and when certain formalities 
have boon completed the notice is sor\’od 
upon tho company or body sought to bo 
affected by it. No dealing of any sort 
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cm then take place unless an eight days’ 
notice is given to tho parties who have 
claimed to bo interested in tho funds, 
that some transfer, etc., is contem- 
plated. Within these eight days stops 
must bo taken, if it is thought necessarj-, 
to obtain further protection, otherwise 
the ofTect of tho distringas censes. 

DITTO. (Fr. Dilo, idem, Ger. ditto, Sp. 
Idem.) 

Tho meaning of this word, which is 
often contracted into “ do.,” is the same 
thing repented, tho same thing as before, 
n something in a like manner. It is 
derived from the Latin, dictum, tho past 
participle of dico, I sav. 

DIVIDEND. (Fr. Dividende, Ger. 
Dividende, Sp. Dividendo.) 

The terra applied either to the money 
which is divided amongst the creditors 
of a bankrupt out of his estate, to the 
annual interest payable upon the 
National Debt and other public funds, 
nnd upon tho shares in joint-stock com- 
panies. 

In declaring a dividend upon tho 
capital of a joint-stock company, tho 
directors ought carefully to bear tho 
following points in mind : — 

(1) Dividends cannot be paid out of 
any fund except profits. 

(2) Payment out of capital is ultra 
vires, ns such a payment amounts to a 
reduction of tho capital, nnd no redue 
tion is possible o.xcopt with tlie permission 
of the conrt. 

(3) No authority given bj' the Memo- 
rondinn or Articles of Association, or by 
a general meeting of tho shareholders, 
can over-ride the law on this subject as 
set out in the Companies’ Acts. 

(4) Directors who are parties to an 
irregular payment of a dividend are 
jointly nnd ser'erally liable to refund 
tho amount of tho same. 

(o) If tho directors are parties to tho 
payment of a fictitious dividend in 
order to raise tho price of the company’s 
shares, they may bo criminally indicted 
for conspiracy. 

The dividend paid out of a bank- 
rupt’s estate depends upon the assets 
realized by the trustee. If it appears 
likely that the whole cannot be collected 
expeditiously, the trustee should declare 
and pay dividends from time to time, 
re.serving tho final div'idend until he has 
collected tho whole of tho money which 
is obtainable. 

Tho dividends payable upon the 
National Debt and public funds are 
fixed, and do not vary from year to year 
ns tho other two kinds of dividends. 
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Payment is made by n dividend warrant, 
wliich is an order or authority, generally 
issued upon a banker. The warrant 
must be stamped as a bill of exchange. 
But stamp duty is not paj-ablo upon 
coupons or warrants for interest which 
are attached to the security at the time 
of issue, nor to those warrants for tho 
payment of interest or dividends out 
of Government funds. 

DOCK. (Fr. Dock, Gor. Dock, Sp. 
Digue, Darsena.) 

-An enclosed space or artificial l.'asin 
in tho bank of a river or side of a har- 
bour, conti'ived for tho reception of 
ships. Tho word is probably derived 
from dekken, to dig or enclose. 

DOCK AND TOWN DDES. (Fr. Droitx 
dc dock ct dc vile, Gor. Dock- und Sladtgc- • 
bfthren, Sp. Gastos ds digue y pucrlas.) 

These are peculiar ,to tho port of 
Liverpool. They are chargeable on most 
goods exported from, or imported into, 
that city, the town dues being levied, ns 
it seems, for the use of the jrort, whether 
a vessel carrying goods goes into tho dock 
or not. 

DOCK DDES. (Fr. Droits de dock, Gcr. 
Dockgebuhren, Sp. Derechos de digue.) 

Tolls charged on vessels and their 
cargoes when entering or leaving docks. 
These dues are charged to cover the 
interest on the capital and tho cost of 
keeping the docks in order. 

DOCKETS. (Fr. Bordereaux, Ger. In- 
haltsangabe, Sp. Roiulos cxtraclos.) 

Slips or tickets. The word is gener- 
ally applied to summaries of tho prin- 
cipal contents of letters and other 
documents. 

DOCK WARRANTS. (Fr. IFarranfs dc 
dock, Ger. Quaischeine, Sp. ll'arra?i(s de 
Digue.) 

Documents giving title to goods 
stored or warehoused in docks or other 
places of deposit. Warrants are granted 
in favour of any person whom the pro- 
prietor of the goods indicates. They 
are negotiable instruments, and the in- 
dorsement and delivery of a warrant 
transfers ti e property in the goods 
named to the indorsee. On tho pre- 
sentation of the dock warrant, tho ware- 
house keeper is bound to deliver up tho 
goods ; but it is the usual practice for 
the holder of the warrant to leave it at 
the rvnrehouse, and to take possession 
of tho goods at such times and in such 
quantities ns he requires them by means 
of delivery orders. Dock warrants are 
often deposited with bankers as a 
security for advances. They require 
n threepenny stamp. 


DOCDMENT. (Fr. Domment, Gor. 
Dokumciil, Urkunde, Sp. Documento.) 

Any specific paper or writing. 

DOCDMENT BILLS. (Fr. Billets docu- 
Rentes, Ger. ll'ct/ifcl mil Dokumenten, 
Sp. Documcntccion.) 

A term used to indicate a set of bills 
of exchange having tho bill of lading, 
invoice, and pclicy of insurance at- 
tached to them, tile latter documents 
being available in tho event of tho bills 
of exchange net being duly honeur.d 
at maturitv. 

DOCUMENT CREDIT. (Fr. Avoir 
documeute, Gor. Krcditbricj mit Doku- 
menten, Sp. Documento dc crcdilo.) 

Tho term given to a letter of cioJit 
when tho latter is issued, on condition 
that certain named securities shall bo 
deposited ns a collateral security for 
tho money atlvanccd. 

DOIT. (Fr. Centime, Gcr. Dctd, Sp. 
Centimo.) 

A small piece of Dutch copper money, 
also called “ duit,” in value about tho 
eighth part of a stiver, or half a farti ing. 

DOLLAR. (Fr. Doltar, Gof. Dollar, Sp. 
Peso, duro, dollar.) 

Tho name of a coin in circulation in 
tho United States and olsowhoro. Tho 
value of tho American dollar, in tho 
scale of coins adopted, is equal to 100 
cents, 10 dimes, or one-tenth of an eagle. 
In exchange its value is about 4s. l^d. 
sterling. The Prussian dollar, or thaler, 
is worth 3s. sterling j in other parts of 
Germany tho value of tho dollar varies. 

DOMICILE. (Fr. Domicile, Gcr. 
Domicil, Sp. Domicilio.) 

This term does not admit of precise 
definition, but it may bo said to in- 
dicate generally tho place whore a 
person has his true, fixed, and permanent 
home, and to \vhich, whenever ho is 
absent, he has tho intention of returning 
at some time or other. It is frequently 
extremely difficult to decide, where a 
person changes his place of residence, 
wdiat is his particular domicile at any 
particular time, yet it is most important 
to decide it, since it is the law of tho 
domicile which decides tho capacity to 
contract in all tho most important 
private affairs of life. In the ordinary 
mercantile contracts, perhaps, it is tho 
law of the country where tho contract 
is made 'which governs tho capacity to 
contract ; but the point is not quite free 
from doubt. 

No person can bo ■without a domicile. 
If, he changes from place to place, and 
has no fixed determination of fixing his 
permanent abode in any particular 
182 
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Country, the law of England presumes 
that he has reverted to the domicile 
of his origin. It is the combination 
of the two things, residence and intention 
to remain, that are the most important 
factors in deciding where a person has 
his domicile, and without these two it 
is assumed that there is an intention to 
return to the original abode. 

There are three kinds of domicile — * 
origin, choice, and by operation of law. 
The domicile of origin is that which a 
person receives at his birth. In the 
case of a legitimate child, bom during ' 
the lifetime of its father, the domicile ' 
is that of the father at the moment of 
birth. An illegitimate or posthumous 
child takes the domicile of the mother, 
whilst a foundling is domiciled in the 
country where it is born or found. The 
domicile of choice is that which a person 
€ui juris fixes upon for himself, and is 
acquired by the combination of resi- 
dence and the intention of pemianent 
or indefinite residence in the new place 
of abode. The domicile of origin is 
retained until a domicile of choice is 
in fact acquired, and the domicile of 
choice is retained until it is abandoned 
either by the acquisition of a new 
domicile of choice, or the resumption 
of the domicile of origin. The domicile 
by operation of law is that whicli the 
law presumes, either from the dependent 
condition of the person, or from the 
circumstances of the case, when it is 
not clear what the exact intentions of the 
party were as to his future residence. 
Thus, the domicile of a wife is always 
the same as that of her husband and of 
a minor that of his parent or guardian. 
The domicile of a corporation is the 
place which is considered by law to be 
the centre of its affairs. In the case 
of a trading corporation this is its prin- 
cipal place of business, or where its 
administration is chiefly carried on, 
and in the cose of any other corporation 
it is the place where its functions are 
discharged. 

Domicile must be kept quite clear 
from nationality. A foreigner may 
settle in England ■\rith the fuU intention 
of remaining here, and yet although 
domiciled may not become naturalized. 
He* retains his nationality, which is 
different from his domicile. Nationality 
is of political importance in many cases, 
and each countrj’ has its own peculiar 
laws by which its subjects are bound, 
whatever their domicile, and wliicb it 
may enforce against them either by 
international privileges accorded, or 


on their chance return to their native 
, land. Domicile has to do with com- 
! mercial and dorr e tic matters simply, 
j and regulates the ordinarj’’ transactions 
i of every-day life. The importance of 
the determination of domicile will be 
seen more fully in the Conflict of Laws. 

DOMICILED BILL. (Fr. Billet domi- 
cilii, Ger. domizilierler 'Wechsel Sp. 
Letra domiciliada.) 

A bill not made payable at the resi- 
dence or place of business of the ac- 
ceptor, but one wherein the place of 
payment is inserted at the time of his 
acceptance. 

DONATIO MORTIS CAUSA. A Latin 
phrase, signifying a gift made in con- 
templation of death. Such a gift is 
evidenced either by the manual deliverj' 
on the part of the donor, or by some 
other person in his presence and at his 
request to the donee, or to an agent 
of the donee, either of the property 
itself which is the subject of the gift, 
or of the means of obtaining the same. 
There is always the implied condition 
that the gift is only to take place abso- 
lutely in the event of the death of the 
donor from his existing malady before 
any revocation has been made. Many 
disputes have arisen as to what may’ 
form the subjects of a valid gift of this 
description. The gift of a bond, a 
mortgage deed, and a promissory note 
or cheque payable to the donor or his 
order, even though not indorsed, have 
been held to be good donatxones, but 
receipts for annuities, railway scrip, and 
the donor’s own cheque cannot be trans- 
ferred to the donee in this manner. 

A donatio mortis causa differs from 
a legacy in that it takes effect, suh modo, 
from the time of delivery, and requires 
no assent on the part of the executor. 
It differs from a ^ft inter vivos in that 
it is revocable during the lifetime of the 
donor, is liable to the payment of the 
debts of the donor on a deficiency of 
assets, and is subject to estate and legacy 
duty. 

DOUBLE ENTRY. (Fr. En partte 
double, Ger. doppelte Buchfuntng, Sp. 
Partida Dohle.) 

The system of book-keeping, in which 
tw'o entries are made of every transac- 
tion, in order that the one entry may 
check the other. 

DOUBLOON. (Fr, Douhlcn, Ger. 
Duhlone, Sp. Ddblon.) 

A Spanish and Portuguese gold coin 
of the value of two pistoles. During 
the eighteenth century the value of the 
doubloon varied considerably at differ- 
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ont times. Prior to 1112, it had been 
worth os much as £3 Is. lOfi. In that 
year the pieces were called in, but the 
coin was subsequently re-issued at the 
value of £3 4s. 8d. The doblo7l dc Isa- 
bella, issued in 1848, was worth £1 Os. 8d. 

DRACHMA. (Fr. Drachmc, Gor. 
Drachme, Sp. Dracma.) 

A Greek silver coin, having the circu- 
lating value of about Old. 

DRAFT. (1) (Fr. Mandat, Gor. Tralie, 
Wcchscl, Sp. Orden.) 

An order by which money is drawn 
from a bank, and also the money thus 
drawn. 

(2) (Fr. Esqnissc, Ger. Skizzc, Sp. 
Diseno.) 

Anything sketched roughly, or in out- 
line. 

(3) (Fr. Bronillon, Gor. Entwurj, Sp. 
Borrador.) 

The first copj' of a document. 

(4) (Fr. Tirant, Gor. Ticfgang, Sp, 
Fondo.) 

The depth to which a ship sinks in the 
water. 

(5) (Fr. Traitc, Ger. Anweisung, Sp. 
Libranza.) 

A bill of exchange. 

(8) (Fr. Sunisagc, Ger. Gutgcwicht, 
Sp. Merma.) 

An allowance made by a wholesale 
inorchant or manufacturer to a retailor 
for dust, waste by evaporation, and the 
turn of the scale. 

DRAIN OF BULLION. (Fr. Epuisc- 
went du numeraire, Ger. Geldabftuss, Sp. 
Betiro dc espccies.) 

A phrase used in the money' market 
for the flowing away of the reserve of 
gold and silver, either in specie or in 
bullion, to such an extent ns if not 
checked, would soon leave insufficient 
in the country' to meet the requirements 
of trade. 

DRAWBACK. (Fr. Drawback, prime, 
Ger. Zuriiekerstattung des Zolles, Aus 
fu/irprdmie, Sp. Rcbaja, bonificacidn.) 

A term used to signify' the sum paid 
back by the Government upon certain 
classes of goods exported, on which duty' 
has been already' paid. The object 
of this rep.ty'me.nt i.s to enable the ex- 
porter to compete in foreign markets 
on an equal footing with merchants of 
other nations. If the amount rcj)aid 
exceeds the sum paid as duty' it partakes 
of the nature of a bounty. Goods upon 
which drawbacks are to be claimed 
require to be examined and certified 
i>y a revenue officer, on whose certificate 
a debenture is granted, entitling the 
owner to receive the drawback, which 


is allowed only’ on goods on which the 
duty has been paid within three years, 
and can only' be demanded within two 
y'cars of shipment. No other person 
than the real owner of the articles 
shijipcd can receive the drawback. No 
drawback is given on damaged or de- 
cay'cd goods. 

DRAWEE. (Fr. Tire, Ger. Acecplant, 
Trassal, Sp. Aceptadnr.) 

Tho person upon whom .a bill of ex- 
chango is drawn. He incurs no liability' 
upon tho instrument until he has signed 
it. Ho then becomes the acceptor. 

Tho drawee must bo named or in- 
dicated with reasonable certainty'. There 
may’ be two or more drawees, but if 
thero aro several they must not be 
alternative or successive. 

It tho drawee is a fictitious or non- 
existont person, or one having no 
cajiaoity' to contract, a holder in due 
course may treat tho instrument either 
ns a bill of exchange or a promissory’ 
note. (See Acceptance, Acceptor.) 

DRAWER. (Fr. I'ircur, Gor. .4«s- 
steller, Trassant, Sp. Qirador.) 

Tho person who draws a bill of ex- 
change upon a second person. 

The drawer must bo a person who has 
tho capacity to incur liability' on a bill. 
If, for instance, a bill is drawn by' an 
infant or a corporation, though there 
is no liability attaching to either of 
them, pny’mont may bo enforced against 
any' other party thereto. 

The drawer of a bill engages that on 
duo presentment it shall bo accepted 
and paid according to its tonor, and that 
if it is dishonoured ho will compensate 
the holder or any' indorsor who is com- 
pelled to pay' it, provided that tho re- 
quisite })roceedings on dishonour have 
been duly taken. 

DRAWN BONDS. (Fr. Bans d tirer 
perimes, Gor. gczogcnc Wertpapicrc, Sp. 
Bonos sortcados.) 

Bonds which have been drawn at one 
of tho periodical drawings for payment 
on a certain date, and after which time 
all interest upon them will cense. 

DRUG IN THE MARKET. (Fr. Cc qui 
ne se vend pas, rossignol, vieillc nidr- 
chandise invcndable, Ger. unverkdufliche 
H'arcn, Sp. Cosa invendiblc.) 

Any' unsaleable commodity' that lies 
on hand. Goods of any' description 
are said^to bo a drug in tho market when 
the supply’ is so great ns to cause thorn 
to be quite unsaleable, 

DRY DOCK. (Fr. Bassin d’echouage, 
Gor. Trockcndock, Sp. Dique scco.) 

A dock from which water is withdrawn. 
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and, in which vessels can be repaired. 

DRY GOODS. (Fr. Eloffes, Ger. .4«s- 
schnillwaren, Sp. JMcrcavcias.) 

These .include draperj' as distin- 
guished from grocery. 

DRYSALTER. (Fr. Marchand de salai- 
sons, Got, Fleischwarenhdndler, Farb- 
ivarenhdndler, Sp. Escabechero.) 

A dealer in salted or dried meats, 
pickles, etc. ; or in gums, dyes and drugs. 

DUNNAGE. (Fr. Pardage, Ger. Schiffs- 
garnirung, Sp. Farddge.) 

Pieces of wood, planks, matting, and 
every other kind of article, used for 
the purpose of stowing and protecting 
the cargo of a vessel, and also for the 
protection of the vessel itself. 

DUODECIMALS. (Fr. Dmdecimales, 
Ger. Duodecimale, Sp. Duodecimales.) 

Computations by means of twelves. 
It is a kind of calculation used princi- 
pally by builders. 

DUODECIMO. (Fr. Jn-douze, Ger. 
Duodezlormat. Sp. Duodecimo.) 

The usual contraction of this word 
is 12mo. It signifies a hook formed of 
sheets folded sons to make twelve pages. 

DUPLICATE. (Fr. Duplicuta, Ger, 
Duplihat, Kopie, Sp. Duplicado.) 

A copy, transcript or counterpart. 

DUTCH AUCTION. (Fr. Adjudication 
an rabais, Ger. holliindische Auklior, 
Sp. Almoneda.) 

An auction in which an article is 
put up at a certain price which is 
gradually lowered until some person 
closes with the offer. 

DUTIES. (Fr. Droits, Ger. Zdlle, Sp. 
Derechos.) 

Taxes levied upon merchandise and 
manufactures. Those which are im- 
posed upon goods coming into a country 
are called customs, those levied upon 
articles of home manufacture are called 
excise. The amount of duties varies 
from time to time, owing to the exi- 
gencies of national expenditure. (See 
Customs.) 

E. This letter occurs in the following 
abbreviations : — 

E.E., Errors excepted. 

e.g., for example. 

E. & 0, E., Errors and omis.sions ex- 
cepted. 

Ex. d., or x/d. Ex-dividend. 

Ex. cp., or xcp., Ex-coupon. 

Ex.-Int., Ex-Interest. 

EARNEST, or EARNEST MONEY. (Fr. 
Arrhes, Ger. Handheld, Kaujschilling, 
Sp. Serial.) 

A sum of money, generally a nominal 
one, given in token of a. bargain that 


has been made. 

Earnest is one of the alternative 
requirements of the Sale of Goods -Act, 
1893, as evidence of the sale of goods of 
the value of £10 or upwards. 

ECUADOR. Ecuador lies on the 
Pacific coast, betu-een Colotnbia and 
Peru. The area is nearly five times that 
of England. The population is esti- 
mated at a million and a quaitsr, more 
than half of it consisting of Indians. 
Agriculture is in a backward state. 
Cocoa is the staple product. The mine- 
rals comprise gold, sulphur, lead, iron, 
copper, and emeralds. Extensive forests 
afford timber suitable for ship-building 
and cabinet work. The manufacture of 
“ Panama ” hats is a leading industiy. 

The roads are very poor, even in the 
dry season ; and during the several 
wet months of the year they are im- 
passable. Freight and merchandise are 
transported by pack-animals. There 
are two short railways from the east to 
the interior. 

Trade i.s carried on chiefly with Great 
Bri'a'n. Cocoa is the principal ex- 
port ; rubber, hides, copper, vegetable 
ivory, barks, precious metals, and 
Panama hats are also articles of traffic. 

Quito, the capital and largest city, is 
nearly on the equator, at an altitude 
of about 10,000 feet. Guayaquil is the 
principal seaport. Guayaquil is the only 
place of much importance, and most of 
the shipments of cocoa, rubherj hides, 
and bark pass through this port. 

There are British consular repre- 
se.atatives at Guayaquil and Quito, and 
Ecuador is represented in the United 
Kingdom by a Consul-General in Lon- 
don, and by vice-consuls at Birmingham, 
Cardiff, Falmouth, Glasgow, Hull, Liver- 
pool, Sianchester, and Southampton. 

The regular mail communication is 
fortnightly, via Southampton. Guaya- 
quil is 6,550 miles distant from London, 
and the time of transit is twenty-four 
days. The cost of telegrams is 5s. Od. 
per word. 

EGYPT. Egypt is a vast but ill- 
defined area of north-eastern Africa, 
which contains the basin of the Nile for 
about 800 miles above the delta. Nomi- 
nally it is governed by a chief ruler called 
the Khedive, as a dependency of the 
Turkish Empire ; but, in reality, the 
British are in possession of the country', 
and the Khedive governs according to 
British “ advice.” The Isthmus of 
Suez is in Egyptian territory, and, since 
the opening of the Suez Canat, the con- 
trol of this work and its approaches hos 
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boon noocssnry to (bo sociirity of tbo 
vast. Britisli cominorco ■whiob tisc^ it. 

Tho foreign cominorcc of Egypt, i.'t 
mtinly with Gro.it Rritivin. Tito ex- 
ports to tho United Kingdom arc of tho 
yearly vnliio of £11,500,000. 

Tho principal imports from tho United 
Kingdom roach £6,000,000. 

Alexandria, in tho n irth-wcstorn part 
of tho Kilo delta, is the chief seaport. 
Cairo, at tho head of tho delta, is tho 
capital and largest city. Thoro arc 
linot of railway connecting tho cities of 
tho delta country with ono another and 
with tho Suez Canal. 

Tho Suez Canal eonncct.s tho Mediter- 
ranean Sea with tho Gulf of Suez, and 
thus with tho Rod Soa. This canal was 
oponod for traffic in 1809, having been 
too years in courso of construction, at 
a cost of £20,000,000. Tho surface of 
tho country through which tho canal 
passes is very low, and, in jiarts, be- 
neath tho lovel of tho sen. These de- 
pressions, now filled with water, nro the 
lakes in tho courso of the canal. 

Tho whole length of tho canal is 88 
miles, of which 00 are canal proper, and 
22 are lakes. Tho depth of tho canal is 
20 foot, and tho width of its floor is 72 
foet. Every five or six miles thoro nro 
side basins, whoro largo vessels can moor 
for tho niglit. Tho channel through tho 
lakes is marked by iron beacons, sot nt 
short distances from ono anothor. The 
Suez Canal is, with tho exception of tho 
Corinth Canal, tho only great canal in tho 
world built without locks. 

At tho northern end of tho cnnnl is 
Port Said, n groat coaling station. Its 
harbour is artificial, being protected 
by breakwaters of eoncroto blocks. Tho 
harbour contains three groat bn.sins, 
with piers and warehouses. At tho 
southern extremity of tho canal is Suez, 
a much smaller place. About midway 
of tho conal is Ismailia, a small railway 
town. All three of those places owo 
thoir existence to the canal. All move- 
ments of ships are regulated from these 
towns by telegraph. Throe quarters 
of the total shipping using tho canal nro 
British. Aided by tho British, tho 
Egyptian Government has reconquered 
tho Soudan, Khartoum and Omdur- 
man being taken on September 2, 1898. 
It has boon divided into tho throe pro- 
vinces of Khartoum, Kordofan, and 
Fashoda. 

There are British consular repre- 
sentatives at Alexandria, Assouan, Bir- 
kot-es-Saba, Cairo, Mansurah, Port Said, 
Suakin, Suez, Tantn, and Zagazig. 


The regular mail service is a weekly 
one, every Friday, but there are also 
supplemental mails by Austrian, French 
and Italian packets. Cairo is 2,620 
miloi distant from London. Tho time 
of transit is six days. Tho cost of 
telegrams vnrie.s from Is. Id. per word 
for Alexandria, to 2(i. Gil. per word for 
Suakin. 

EJECTMENT. (Sco Landlord and 
Tenant.) 

ELEGIT. This is tho nnmo of a writ 
issued after judgment, ordering tho 
j sherilT to place tho execution creJitor 
in possess'on of tho whole of tho lands 
I of tho debtor, which are to bo hold until 
i tho judgment is satisfied. Formerly tho 
! shcritl was onnbloil to soizo tho goods of 
1 the tlebtor ns well ns his lands under this 
j writ, but since the Bankruptcj’ Act, 188:1, 
a writ of elegit no longer extends to 
I golds. No judgment affects land so as 
t ) form a charge upon it until it has been 
actually taken in execution by the sheriff. 

EMBARGO. (Fr. Einbargo, Ger. lit- 
j schlaij, Emhanjo, Sp. Etnbanjo.) 
j A Government prohibition of ships 
! from leaving a jiort for n certain time, 
or a stoppage of trade between certain 
pirts by authority. Tho prohibition 
is generally imposed by belligerent 
states in time of war. 

EMPLOYERS’ LIABILITY ACT, 1880. 
At common law no employer is liable for 
any injury to ono of his servants, unlc.ss 
it is proved that ho has been guilty ])or- 
smally of negligence, and that such 
nigligonco has really caused tho acci- 
dent. This is in many cases a groat 
hardship to a servant, for with business 
growing more and more complex, and 
tho number of persons employed in any 
particular trade continually increasing, 
an employer is bound to appoint sub- 
ordinates to positions of suporintond- 
cnco, and to leave tho main control in 
many hands. It was judicially hold, 
more than half a century ago, that all 
persons engaged by an omjjloyor wore 
in a position of common omploj'mont. 
It is, therofore, obvious that at common 
law a workman could rarely have a 
romody in tbo case of nceidont, boenuso 
the employer did not interforo with tho 
details of the business, and thore was 
no duty on tho part of ono servant to 
exercise care in matters which might 
concern the safety of another. And 
in the case of companies and corporaf ions 
it is clear that no claim for compensation 
could over arise, since tho actual em- 
ployer took no part in tho working of 
tho business at all. 
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It was to remedy this defect of the 
common law that the Act of 1880 was 
passed. It has not destrojmd the 
doctrine of common employment alto* 
gethcr, but it has made the employer 
responsible for the acts of those of his 
subordinates who are placed in a pot.!* 
tion of superintendence, or in charge 
of machinery, plant, etc., whether their 
position is one of superintendence or 
not. The Act, moreover, does not go 
so far os the Workmen’s Compensation 
Act of 1897. Bu^ since the latter Act 
is somewhat Unnted in its application, 
there are cases in which the Employers* 
Liability Act must stih be resorted to 
by an injured workman, as there are 
others in which the old common law 
is prcf.'rable to either, and to which the 
workman must appeal if he has any 
right of action at all. 

A well known authority on the subject 
has thus summed up the general effect 
of the Act. Before the Act was 
pasted a workman could only recover, 
if injured in his employment, when ho 
could prove that tlie employer has per- 
sonally been guilty of negligence which 
led t,o the injury, and which in the case 
of large employers was almost, and in 
the case of corporations quite im- 
possible. Now, he will also bo “prima 
facie entitled to recover where the 
emyjloyer — be he private employer or 
corporation — has delegated his duties 
or powers of suporintendenco to other 
persons, and such other persons have 
caused injury to the workmen by negli- 
gently performing the duties and 
powers delegated to them,” 

The duration of the Act was limited 
in the first instance to seven yoar.s, but 
it lias since been Kept in force year by 
year by being inserted annually in the 
Expiring Laws Continuance Act. 

There are some difficult teclmical 
points to be considered in connection 
with the Act, but the text itself gives 
a fairly clear idea of the reponsibihty 
imposed upon an employer, and of the 
duties which devolve upon his sub- 
ordinates. It is accordingly given in 
txtenso. 

1. Where after the commencement 
of this Act personal injury is caused to 
a workman 

(1) By reason of any defect in the 
condition of the ways, work*?, machinery, 
or plant connected with or used in the 
business of the employer ; or 

(*2) By reason of the negligence of any 
person in the service of the employer 
who has any superlntendonoo entrusted 


to him whilst in the exercise of such 
superintendence ; or 

(3) By reason of the negligence of 
any person in the service of the em- 
ployer to whose orders or directions the 
workman at the time of the injury was 
bound to conform, and did conform, 
where such injury resulted from his 
having so conformei ; or 

(•1) By reason, of the act or omission 
of any person in the service of the em- 
ployer done or made in obedience to 
the rules or byelaws of the employer, 
or in obedience to particular instruc- 
tions given by any person delegated 
with the authority of the employer in 
that behalf ; or 

(5) By reason of the negligence of 
any person in the service of the em- 
ployer who has the charge or control 
of any signal, points, locomotive engine, 
or train upon a railway, 

the workman, or in case the injury re- 
sults in death, the legal personal repre- 
sentatives of the workman, and any 
persons entitled in case of death, shall 
have the same right of compensation 
and remedies against the employer 
as if the workman had not been a work- 
man of nor in the service of the employer, 
nor engaged in his work, 

2. A workman shall not be entitled 
under this Act to any right of compen- 
sation or remedy against the employer 
in any of the following cases , that is to 
say : — 

(1) Under subsection one of section 
one, unless the defect therein men- 
tioned arose from, or had not been dis- 
covered or remedied owing to the negli- 
gence of the employer, or of some person 
in the service of the employer, and en- 
trusted by him with the duty of seeing 
that the ways, works, machinery, or 
plant were in proper condition. 

(2) Under subsection four of section 
one, unless the injury resulted from 
some impropriety or defect in the rules, 
byelaws, or instructions therein men- 
tioned ; provided that where a rule or 
byelaw has been approved or has been 
accepted as a proper rule or byelaw by 
one of His Majesty’s Principal Secretaries 
of State, or by the Board of Trade, or 
any other department of the ^Govern- 
raent under or by virtue of any Act of 
Parliament, it shall not be deemed 
for the purposes of this Act to be an 
improper or defective rule or byelaw. 

(3) In any case where the workman 
knew of the defect or negligence which 
caused his injury, and failed within a 
reasonable time to give, or cause to be 
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given, information tiieroof to the em- 
jiloycr or soino person superior to him- 
self in tlie service of the employer, un- 
less he was nvare that the employer 
or such superior alrendj' knew of the 
said defect or negligence. 

3. The amount of compensation re- 
coverablo under this Act shall not ex- 
ceed such sum as may be found to be 
equivalent to the estimated earnings, 
during the three years preceding the 
injury, of a person in the same grade 
employed during those years in the like 
employment and in the district in which 
the workman is emploj'ed at the time 
of the injury. 

4. An action for the recovery under 
this Act of compensation for an injury 
shall not be maintainable unless notice 
that injury has been sustained is given 
within six weeks, and the action is 
commenced within six months from the 
occurrence of the accident causing the 
injurj', or, in case of death, within 
twelve months from the time of death : 
provided always, that in the case of 
death, the want of such notice shall bo 
no bar to the maintenance of such action 
if the judge shall bo of opinion that there 
was reasonable excuse for such want of 
notice. 

5. There shall be deducted from any 
compensation awarded to any work- 
man, or representatives of a workman 
or persons claiming by, under, or through 
a workman in respect of any cause of 
action arising under this Act, any 
penalty or part of a penalty winch may 
have been paid in pursuance of any other 
Act' of Parliament to such workman, 
representatives, or persons in respect 
of the same cause of action ; and where 
an action has been brought under this 
Act by any workman, or the representa- 
tives of any workman, or any i^ersons 
claiming by. under, or through such 
workman, for compensation in respect 
of any cause of action arising under this 
-Act, and payment has not previously 
been made of any penalty or part of a 
penalty under any other Act of Parlia- 
ment in respect of the same cause of 
action, such woi'kman, representatives, 
or person shall not be entitled thereafter 
to receive any penalty or part of a 
penalty under any other Act of Parlia- 
ment in respect of the same cause of 
action. 

G. (1) Every action for recovery of 
compensation under this Act shall be 
brought in a county court, b\it may, 
upon the application of dither plaintiff 
or defendant, bo removed into a superior 


court in like manner and upon the same 
conditions as an notion commenced in a 
county court may by law bo removed. 

(2) Upon the trial of any such action 
in n county court before the judge 
without a jury, one or more assessors 
may be appointed for the purpose of 
ascertaining the amount’ of compen- 
sation. 

(3) For the purpose of regulating the 
conditions and mode of appointment 
and remuneration of such assessors, and 
all matters of procedure relating to their 
duties, and also for the purpose of con- 
solidating any actions under this Act 
in a county court, and otherwise pre- 
venting multiplicity of such actions, 
rules and regulations may be made, 
varied and repealed from time to time 
in the same manner as rules and regu- 
lations for regulating the practice and 
procedure in other actions in county 
courts. 

Count 5 >' court shall, with rsspect to 
Scotland, mean the Sheriff’s Court, and 
shall, with respect to Ireland, mean the 
Civil Bill Court. 

In Scotland any action under this 
Act may be removed to the Court of 
Session at the instance of either party, 
in the manner provided by, and subject 
to the conditions proscribed by, section 
nine of the Sheriff Courts (Scotland) 
Act, 1877. 

In Scotland the sheriff may conjoin 
actions arising out of the same occur- 
rence or cause of action, though at the 
instance of different parties and in 
respect of different injuries. 

7. Notice in respect of an injury 
under this Act shall give the name and 
address of the person injured, and shall 
state in ordinary language the causa 
of the injury and the date at which it 
was sustained, and shall be, served 
on the emplo 3 mr, or, if there is more 
than one employer, upon one of sucli 
einplo 5 'ers. 

'The notice may be served bj' deliver- 
ing the same to or at the residence or 
place of business of the person on whom' 
it is to bo served. 

The notice may also be served by 
post by a registered letter addressed 
to the person on whom it is to be served 
at his last known place of residence or 
ploce of business ; and, if served by 
post, shall be deemed to have been 
served at the time when a letter con- 
taining the same would bo delivered in 
tlie ordinary course of post : and, in 
proving the service of such notice’, it 
shall bo sufficient to prove that the 
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notice was properly addressed and 
registered. 

Where the employer is a body of 
persons corporate or unincorporate, 
tlie notice shall bo served by delivering 
the same at or by sending it by pi.‘St in a 
registered letter addressed to the office, 
or, if there be more than one office, 
any one of the offices of such body. 

A notice under this section shall not 
be deemed invalid by reason of any 
defect or inaccuracj^ therein, unless the 
judge who tries the action arising from 
the injury mentioned in the notice shall 
be of opinion that the defendant in the 
action is prejudiced in his defence by 
such defect or inaccuracy, and that the 
defect or inaccuracy was for the purpose 
of misleading. 

8. For the purposes of this Act, unless 
the context otherwise requires, — 

The expression person who has 
superintendence entrusted to him,*’ 
means a person ■whose sole or principal 
duty is that of superintendence, and 
■who is not ordinarily engaged in manual 
labour ; 

The expression “ employer ” includes 
a body of persons corporate or unin- 
corporate ; 

The expression “ workman ” means 
a railway servant and any person to 
•\vhom the Employers’ and Workmen’s 
Act. 1875, applies. 

The burden of proof is always on the 
workman to prove some negligence on 
the port of the employer or of a person 
in a position of superintendence, but 
sometimes the circumstances are such 
that the law will presume negligence 
without any special proof being ad- 
duced. The legal maxim res ipsa 
lojuilur, the tiling speal<s for itself, 
applies. In the same w’ay an employer 
is not prevented by anything in the Act 
from setting up the defences of contri- 
butory negligence on the part of the 
workman, or that the workman has 
voluntarily and knowingly accepted 
the risks of the employment. As to 
the former, if has been w'ell said that a 
plaintiff cannot recover damages if, but 
for 'his own negligence, the accident 
■would not have happened, though there 
was negligence on the part of the de- 
fendant. As to the latter, it is really a 
question for a jury to decide whether the 
workman has placed himself in such a 
position as to preclude him from making 
a claim for injuries upon his employer. 
In one of the leading cases upon this 
point, it was said : “ It is no doubt true 
that tlio knowledge on the part of the 
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injured person, which will prevent him 
from alleging negligence against the 
employer, must be a knowledge under 
such circumstances as leads necessarily 
to the conclusion that the tvhole risli 
was voluntarily incurred. The maxim, 
bo it observed, is not scienti non fit 
injuria, but volenti. It is plain that 
sucli knowledge may not be a conclusive 
defence — but where the danger is one 
incident to a perfectly lawful use of his 
own premises, neither contrary to 
statute nor common latv, where the 
danger is visible and the risk appreci- 
ated, and where the injured person, 
knowing and appreciating both risk 
and danger, voluntarily encounters 
them, there is, in the absence of further 
acts of omission or commission, no 
evidence of negligence on the part of the 
occupier at all. Knowledge is not a 
conclusive defence in itself. But when 
it is a knowledge under circumstances 
that leave no inference open but one — 
namely, tliat the risk has been volun- 
tarily encountered — the defence seams 
to me complete.” 

It will be seen from the wording of 
the Act that this is an exception to the 
common law mixim, actio pcrsoyialis 
moritur cum perbond. 

An important point is made of the 
notification of the accident from which 
the injury 'arises. Unless some strict 
limit of time were imposed, an employer 
might bo deprived of the opportunity 
of collecting evidence and preparing his 
defence, or bo seriously hampered in the 
same. 

There is nothing to prevent a work- 
man from contracting outside the Act, 
that is, agreeing with his employer 
that no compensation shall be claimable 
or paid for any accident which may 
arise in the course of the employment. 

From the county court there is a right 
of appeal to the Divisional Court of the 
High Court of Justice, and afterwards, by 
leave, to the Court of Appeal and after- 
wards to the House of Lords. (See also 
Workmen's Compensation Act, 1897.) 

EMPORIUM. {Fr. Entrepot, Cer. 
Stapclplatz, Sp. Deposito.) 

The term applied to receptacles, in 
which wholesale merchants are accus- 
tomed to stow their goods in se.apurt or 
other towns. It is derived from the 
Greek, emporion, a trading-place, 

ENDORSE. (See Indorse.) 

ENDORSEMENT. (See Indorsement.) 

ENDOWMENT. (Fr. Dotation, Ger. 
Aussteuer, Sp. Dote.) 

The application of a fixed sum of 
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money for somo special j)ur]mso, or the 
creation of a fund to provide for the 
mainlenanoo of a charity or public in- 
stitution. It also signifies a fixed sum 
of money, payable at the end of a certain 
number ol years, in the event of a 
person surviving the given time. 

Endowment policies are now greatly 
favoured in life insurances. The pre- 
miums are only payable for a slated 
number of years, if the assured lives so 
1 mg, whilst the amount for which the 
insuranoo is effected is payable at the 
e id of a fixed number of years, or at 
death, ivhichovor happens first. 

ENFACED PAPER. (Fr. Rcnlc in- 
d'.cnnc, Gor. indische Schalzachcinc, Sp. 
Pagari del Qobierno Colonial.) 

A term given to the promissory notes 
of the Indian Government, known in the 
market ns “ rupee jinper,” when they 
bear a notification that the interest upon 
them can be collected by presenting 
the notes at the Bank of England. The 
interest is paid by drafts jiayablo in 
India, and those are roaddy bought 
at the current rate of exchange by moiioy 
dialers and others, and sold to parlies 
having remittances to send out there. 

EHGLAND AND WALES. Ocncrally.— 
England, with Wales, forms by far the 
larger part of the island of Great Britain, 
oing about two-thirds of the size of the 
Nholo island. The area of England 
amounts to 60,823 scpiaro miles ; that 
of Wales to 7,303. The combined area 
is, therefore, 68,180 square miles. The 
greatest length is 430 miles, and the 
greatest breadth 370 miles. The 
population of England, in 1001, was 
30,805,400, and of Wales, 1,720.009. 

Mountains . — Wales and the western 
side of England are, generally speaking, 
mountainous. The chief ranges have 
boon classed under three systems : — 

( 1 ) The Devonian Range, strotchos 
from Somerset through' Devonshire into 
Cornwall, and ends at Land’s End ; tho 
loftijst points in this range are from 
1,400 to a little over 2,000 feet high. Yes 
Tor, tho highest point, being 2,077 foot 
above tho level of tho sea. 

(2) Tho Cambrian Range includes all 
tho mountains of Wales, its highest point 
being Snowdon, 3,671 foot above soa- 
lovol. 

(3) The Pennine Range strotchos from 
Derbyshire to the southern boundory 
of Scotland, its loftiest point being Cross 
Fell, 2,900 foot high. 

(4) The Cumbrian Group, with throe 
summits more than 3,000 loot high, fills 
up most of Cumberland and Westmore- 


land. Tho highest peaks are Scaw Fell, 
3,100 feet, Holvollyn, 3,050 foot, nml 
Skiddaw, 3,022 feet. 

Rivcr.s . — Owing to tho limited extent 
of England, it contains no rivens ol 
continental magnitude but there are, 
novortholcss, somo fine navigable stromns 
of great commercial value, such ns the 
Thames, Tyne, and tho Humber rivers— 
tho Ouse and tho Trento — on the eastern 
side of tho country ; and tho Mersey 
and tho Severn, on tho western side. 
Tho Toes, the Wear, the Doe, and the 
Bristol Avon, are minor, but not incon- 
siderable streams. 

Geological Structure . — Tho surface of 
England includes specimens of tho whole 
series of rocks, from tho earliest, which 
are found in tho mountains of tho west, 
to those of latest formation. 

In Cornwall and Devonshire, hills of 
granite, sorpontino, and felspar-porphyry 
occur, while tho slopes resting on thorn 
are composed of different kinds of slate. 
Tho granite of this district is much used 
for paving, although it is considered 
loss durable and har’d than that brought 
from Scotland. F^rom tho dooompo.sod 
granite is prepared kaolin, or china-olay, 
for tho “ Potteries ” of Staffordshire. 

Tho Welsh Mountains are composed 
chiefly of varieties of slate, with seme 
iirlormixturo of volcanic rocks, while a 
rich coalfield, 100 miles iir length, and of 
varying breadth, rests upon their 
southern verge, extending from Gla- 
morgan into Pembrokeshire, being tho 
largest coalfield in Groat Britain. The 
Cumbrian Group of mountains is chiefly 
composed of slate rooks, there being 
only one mountain of granite — Shop 
Fell. 

Between those ranges of mountains, 
and a lino drawn from Exmouth through 
Bath, Gloucester, Leicester, Notting- 
ham, to Stockton-upon-Toos, tho surface 
of tho country is composed chiefly of 
stratified rocks, including rich bods of 
coal, tho existence of which, at or near 
tho surface, is mainly what has enabled 
England to become tho first manufac- 
turing country in tho world. 

Tho eastern parts of tho county of 
Northumberland, from tho River Toes, 
northward, nearly to Alnwick, form a 
very valuable coalfield of numerous bods, 
from which much of tho coal used in 
London and other places in tho oast of 
England is taken. The Cleveland iron 
district of tho North Riding of York- 
shire is also supplied with coal from this 
Northumberland and Durham Coalfield. 

Another coalfield of great value, and 
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upon which the manufacturers of Maiv- 
ctioster and tlie neighbouring towns 
depend, is the South Lancashire Coal- 
field. It extends, northward, from 
Macclesfield, nearly to Preston ; west- 
ward, to Prescot, near Liverpool ; and, 
eastward, to tlio Penninos. 

To the east of the South Lancashire 
Coalfield lie the coal measures of York- 
shire, Nottinghamshire and Derbj'shire, 
one long stretch of coal-beds, extending 
from Nottingham and Derby, in the 
soutli, to Leeds and Bradford, in the 
north, a distance of more than sixty 
miles, with an average width of twenty. 

The Whitehaven Coalfield lies along 
the eastern coast of the Irish Sea, from 
Whitehaven to Maryport, and then 
inland, forming an are about thirty miles 
long. The iron district of Purness, ns 
well as the manufacturers of Belfast, 
draw part of their coal supplies from 
this source. 

Turning southward, there are the 
Shropshire Coalfields, which include 
those of the Forest of Wye, of Coalbrook 
Dale, and of the Plain of Shrewsbury. 
To the oast of these are the South 
Staffordshire Coalfield, between Bir- 
mingham and Wolverhampton ; the 
Warwickshire Coalfield, to the north of 
Coventrj- ; and that of .Ashby-de-la- 
Zouch, in Leicestershire. The North 
Staffordshire, or Potteries Coalfield, may 
bo said to extend over at least 150 square 
miles. 

About twelve miles from Bath is 
the Somerset Coalfield, a curved tract 
of country, about twelve miles long 
and three miles wide. To the north is 
the Bristol Coalfield, of about the same 
size as the last. 

The average coal output of the United 
Kingdom is about 220 million tons, which 
is valued at about 08 millions sterling. 
This is chiefly raised in the following 
counties, the figures giving the value 
of the product in millions sterling : — 
Durham, 0.0; Glamorgan, S.5 ; York- 
shire, 7.9 : Lancashire, 0.7 ; Staffordshire, 
4.1 ; Lanark, 4.0 ; Derbyshire, 3.5 ; 
Monmouthshire, 3.1 : Northumberland, 
2.G ; Nottingham, 2.0; Fifeshire, 1.2. 

To the east of the imaginary lino 
drown from Kxmouth to Stockton-upon- 
Tecs, the rocks found in succession aro 
red sandstone and red marl ; lias-liiuo- 
stono and lias-clay ; oolitic-limeston.- : 
greensand, with clay ; and, finally, 
chalk. 

Connected with the red marl, great 
beds of rock salt are found ; and these aro 
extensively worked in Cheshire and 


Worcestershire. The salt mines of 
Northwich are the most remarkable ; 
for here the quarries, with their pillars 
and crystal roof, extending over many 
acres, form a fine sight. At Nantwich 
and jliddlowich in Cheshire, Droitwich 
in Worceste.'^hire, and Weston in 
Staffordshire, there are salt springs. The 
salt manufacturers sink shafts to enable 
them to reach the brine, which they 
pump up and then extract the salt by 
evaporation. 

Rock suit is mined in Lanershire and 
Cheshire; brine salt in the same c run- 
ties, and also in Staffordshire, Durham, 
Worcestershire, and Yorkshire. 

The lias formation, which extends 
from Lyme, in Dorsetshire, to Whitby, 
in Yorkshire, is remarkable for the re- 
mains of extinct gigantic reptiles. 

Beds of orlitic limestone, so called 
from the small egg-like concretions con- 
tained in it, cover the southern parts of 
Gloucestershire, the greater port of 
Oxfordshire, Northamptonshire and Rut- 
landshire. Portland stone, so exten- 
sively used for building purposes, which 
I is quarried at Portland, belongs to this 
class of rocks, and so does the building 
stone of Bath. 

Chalk exists nearly evorywhoro to 
j the south-east of a lino commencing 
I on the south coast near Dorchester, and 
I passing through Wiltshire, Berkshire, 

I Norfolk, and so, onward, to Flam- 
i borough Head, excepting in parts of 
j Sussex and Kent, where it has been 
I removed by denudation, exposing a 
I peculiar formation, colled the Wcalden ; 

I and in the basin of the Thames, around 
' London, and one or two other places, 

I whoro later beds of clay occur. 

I Metals and Minerals . — Tin ore, con- 
! toining about 75 per cent, of the pure 
I metal, is found in thick veins or vertical 
beds in the granite of Cornwall, where 
I it has been worked for ages, farther back 
than the Roman conquest of Britain. 
The principal mines are near Camborne, 
Illogan, and Penzance, and the yield is 
worth about a quarter of a million 
sterling. 

Copper ore is found in Cornwall, 
Devonshire, Merioneth, and .Anglesey. 

. The Cornish copper is generally found 
in the deeper parts of the veins of tin, 
and as a continuation of them ; and, 
in several of the same veins, lead, anti- 
mony, and zinc aro also found. 

Next in importance to coal ns a mine- 
ral product is iron, which is extensively 
diffused through the country-, though 
chiefly worked only where coal and limo- 
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Ft(nu’, ill Foini' form or ollu-r, oooiir in llio 
smno noiclitioiirhood. Mticli of (lie iron 
for wliioli (iri’iit Hriluin i« ro fmiiomi im 
mimufiu'turoil in tlio (.'lovolnml l>i-iricl 
of YorUiiiiro, roniui flnistironi;!!, wlioro 
tlio tliriviim town iiiul ]>orl of ^fitl^I|l’•^. 
I'roncli on tlio Tool him jjrown np fo 
rnpiilly. Xoxl m onlor of prodnot ivono m, 
oomosCnmhorliind. wlioro imiiortiint iron 
flinoltint: dslriots uro to ho found rouiul 
I'ljjroinont and Milloin. In North I.nn- 
oimhiro in tho I'nrno'is District, ao noted 
for ita honiatito, rvith furnacoi round 
.•\shain, Dalton. I'nrnoss, (ind DindnI. In 
Stafiordshiro aro tho ironworks of Coal- 
lirook Dale. In Linrolnsluro and North- 
amptonshiro there aro fouio oohtio 
.sands which yield quantities of mIiccous 
ironstone. Tho total annual value of tho 
iron ori' raised m Dreat llntain is nhout 
millions storlmi: : ami this ore. when 
converted into pijj iron, is valued at 
ahout 1 1 A millions. 

Load and Silver are mined m 1'hnt- 
sliiro at Holywell and Mold, m tla' Isle 
of Man, nl Fox Dale, in Derby. shire, anil 
Durham. It soi'ins that the lead of the 
Isle of Man vields the larjjost percentaco 
of silver, followed hy those of Flmtshiro 
and Durham, (iold is also raised in the 
Isle of .Man and at four mines in Merio- 
neth. The lead mines of Dcrhyshiro 
uro well known, not only for that inetal. 
hut for the beautiful veins of (luor sjiar 
which accom|iatiy it. and of which 
ornaments aro made. 

Dimestones are raised for both iron- 
sineltinp and Iniilding inirposes. The 
principal quarries are in Oarnarvon- 
shiro, Cumhcrland. Dcrhy.shirc, Durhiiin, 
Glainorpniishiro. Lancn.shire, Somerset, 
Wiltshire, and Yorkshire. 

Chalk is quarried both for manure and 
for building ]iurposcs. chiefly in Kent, 
but akso in Surrey, Kssex, Haiujishirc. 
Sussex. Bedfordshire, and Lincolnshire. 

Largo quantities of slate, shipped at 
Bangor, Carnarvon and Fort Madoc, 
are tho produce of tho quarries of Blae- 
nnu-Fostiniog, and Llanbcris. Slate is 
also quarried in Cornwall, Lancashire, 
and tho Isle of Man. 

In oven this brief account of the 
minerals of England it would be im- 
proper to overlook its clay, so extensively 
used in tho manufacture of pottery, 
chiefly in Staffordshire, and in tho making 
of brioks and tiles for building. Cornwall 
is specially noted for its kaolin or china- 
clay, wdiich is derived from the denuda- 
tion of its granite, and Staffordshire is 
colobratcd for brick clay. Tho varieties 
of clay of groat commercial importance 


are Stoiii l)ridi;e clay. .Shcflield tirt'.cl.iy 
Dartmoor kaolin, the pipe. clay of It von. 
shill- and the fuller's earth of Itcicnti' 
and Somcr-'-t, 

Snilf . — The jiouth-easiern divisinn of 
Knelaiid. on which a eomparativclv 

h-vel surface prevaiD. exhibits a >.c'il 

which is either chiefly chalky or cliidly 
ehiycy. aci-ordini; to the nature of Ik- 
Uiideriyimt rock, 'f'here are a fc-.r 
sandy tract-., ,,f which Baeshot Heath, in 
Surrey, may he cited iw an exanqile. 

In the mountaiiiou.i districts tli" 

usual light ri.iils re.iilting froiii the d'-cay 
of the older rocks are found, cxrcpl 
when- there is a mixture of peat. 

It will he Convenient here to ennsidrr 
this subject more in detail. Tlr* 

greater part of Middlesex, E-isex, Hamii- 
shire. Dor-iet , E-.-i-x, Suflolk and Norfolk 
re.t upon the London, nr jdastie, clays. 
Tie- Sods on this formation are naturally 
strong, heavy, and tenacious ; and they 
shrink and crack in hot veather. When 

mixed with sand, th clay.s form fcrlil- 

loams. 

Ill Norfolk and Sul’Tolk, there are some 
sandy soils which are rendered fertile 
by a mixture of chalk, and by feeding 
sheep upon them. 

.•\ great portion of the chalk lands of 
Dorsi-tshire, Wilt.shire, Berkshire, SU'-cx, 
and Kent are utilised as siicep-walUs. 
Oolitic sods vary much ; some are I'lily 
lit for shcc-p. walks, others are extremely 
fertile ; while the fruitful fens of the 
district round the Wash rest upon tho 
Oxforil clay. 

The cclelirated dairy districts of 
Somer.sct. (’.loiiccster, Warwick, and 
Leicester rest, for the most part, upon 
the lias for .ition, as iloes also much of 
the best iizing and pasture lands of 
Nottingh.iiimhire and Yorkshin-. 

The New Bed .Sandstone soils of tho 
\\ cst of England are, generally speaking. 
\-ery fertile ; but the soils which overlie 
the coal measures, the millstone grit 
and the mountain limestone, are not 
very fertile as a rule. The old red 
sandstone soils of Hereford are ex- 
tremely fertile, and, like the now red 
sand^atono soils of Devonshire, aro 
specially suitable for apple growing. 
Lastly, tho soils wliieh overlie the ohlcr 
rocks in tho neighbourhood of tho 
mountains are fertile, when thev contain 
much lime, but only fit for rearing 
cattle whore they are poor in that neces- 
sary ingredient of all fertile soils. 

Tho granito soils of Cornwall and 
Dox'Oii aro found to bo more produetivo 
ns tbo hills diminish in height. Thus 
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Dartmoor is covered only with heath, 
coarse grass, and peat, while, in the Scilly 
Isles, similar soils produce good crops 
of all kinds. , 

Climate. — The climate of England is I 
remarkably exempt from extremes of ' 
heat and cold ; but it displays an im* | 
mense amount of variation within a | 
very narrow range of temperature, i 
The average winter temperature is i 
about 42® Fahrenheit ; that of summer, 
about 60®. It is only on rare occasions 
that the thermometer rises to 80®, or 
falls below 20°. 

The proximity of every part of the 
country to the sea, which partly accounts 
for the small range of variation in the 
temperature, is also the cause of the 
moisture of the climate. Being thus 
subject to coldness and dampness, it is 
more favourable to the growth than to 
the ripening of fruits and other vegetable 
produce. It is, certainly, not unfavour- 
able to either the physical or moral con- 
dition of the people. Even its un- 
certainty has, perhaps, been the subject 
of too much grumbling. 

South Devon, the Isle of Wight, and 
some neighbouring districts on the south 
coast, enjoy an average winter tempera- 
ture, two, three, four, and even, in some 
instances, five degrees above the rest of 
the country ; and these districts are the 
resorts of invalids. 

More rain falls in the western than in 
the eastern parts of England ; and more 
in the north than in the south. The 
moist climate, indeed, clothes the vales 
and meadows with a verdure unknown in 
most other lands, but is injurious to the 
health of the inhabitants, by causing 
colds, coughs, and consumption. 

The climate of Wales differs but little ' 
from that of England. The southern 
counties and the coast generally enjoy 
a mild, uniform, and genial air. Keen 
frosts occur but seldom, and long con- 
tinued ones are still rarer. The ex- 
tremes of heat and cold are less marked* 
and the change from one to the other 
more gradual than in most other parts 
of Great Britain. 

Vegetable Productions. — The most con- 
spicuous feature in the aspect of England 
is the fresh and luxuriant herbage, re- 
sulting from the humidity of the climate ; 
and this, although often overlooked by 
the natives, from their being so familiar 
with it, never fails to strike a foreigner 
with surprise. 

Much of the surface of England was 
forest land in the middle ages, but 
this h^s long ceased to be the case ; and 
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the woodlands of modern times are re- 
stricted to particular districts, to the 
neighbourhood of great mansions, and 
to the hedgerows of fields. Several 
large royal forests still exist in England, 
the chief of which are the New Forest, in 
Hampshire, the Forest of Dean, in 
Gloucestershire, Windsor Forest, in 
Berkshire, Epping Forest, in Essex, 
Sherwood Forest, in Nottinghamshire, 
and the Forest of Arden, in Warwick- 
shire. 

These were, in olden times, scenes of 
courtly sport ; but they are now, in part, 
reduced to cultivation, or reserved for 
the production of timber to be used in 
the public service. 

The parks surrounding the seats of 
the nobility and gentry are a peculiar 
and most inviting feature of the English 
landscape. A mixture of green open 
glades, with masses of old well-grown 
timber, they are scenes of great sylvan 
beauty ; while the existence of so much 
ground reserved for pleasure in a 
country where nearly every acre would 
be profitable under tillage, conveys a 
strong impression of the riches of 
England. 

The principal English timber-trees . — 
Alder [Alnus glutinosa) ; ash {Fraxinus 
excelsior) ; aspen {Populus tremula ) ; 
beech (Fajw5 Sylvatica) ; birch {Betula 
alba) ; elm {Ulmus campestris) ; fir {Pinus 
eylvesiris) ; hornbeam [carpinus betulus) ; 
lime {Tilia), several species ; maple 
{Acer campestre) ; oak (Quercus ro6«r 
and Sessiliflora) \ poplars [Populus canes- 
cens, or wlhte poplar, and P. nigrUy or 
black poplar) ; sycamore (Acer pseudo 
platanus). 

Farm Crops. — The leading grain in 
England is wheat; barley, oats, and rye 
being, in a great measure, grown in less 
favoured districts. Wheat is chiefl.y 
cultivated in the southern and eastern 
counties ; barley on the light lands 
throughout the country ; rye in the hilly 
midland and western counties ; oats in 
the fenny and northern disricts. 

Turnips and potatoes are cultivated 
almost everywhere, the former especially 
in the barley-growing districts. Peas, 
beans, and clover are widely cultivated. 

Hops are produced in Kent, Sussex, 
Hereford, Surrey, Worcestershire, and 
Hampshire, wherever a mixed soil con- 
taining much chalk is to be found. 

Prior to the eighteenth century, little 
advance had been made from the most 
primitive methods of culture. The chief 
improvements since tliat time have been 
the gradual adoption of better systemg 
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of rotation of crofs ; tlio improvement 
of the live stock, commenced by Bnko- 
woll, about 17C0 ; tlio introduction of 
turnip and barley culture and the use of 
limo, commenced abcut 17G5. The 
Swedish turnip was introduced about 
1700, and spring wheat about 1795. 
Mangel-wurzel and other improved 
plants, with improved breeds of animals, 
have contributed to increase the jiro- 
ducts of agriculture, ns tho enclosing 
of common lands and wastes, and tho 
draining of mosses and mnishes have 
contributed to increase the produce and 
healthiness of tho gonerol surface of tho 
country. 

It is only in tho valleys and near tho 
son const of Wales that wheat can bo 
successfully grown, but tho higher lands 
afford erops of onts, bniley, and a short 
hay which is eaten by the hardy Welsh 
cattle. 

Fruit Trees . — Apple and pear orchards 
are found almost nil over tho country ; 
but more especially in the West of 
England, on tho red sandstone soils 
of Devonshire, Somerset, Gloucester- 
shire, Herefordshire, and Worcestershire. 
Cherry gardens are frequent on tho chalk 
soils of Kent. Currant and gooseberry 
gardens are found universally. 

Domestic Animals. — The dome.stic ani- 
mals of England are tho best in tho 
world. Horses of many broods are 
found in tho country. Tho draught 
horses are remarkable for their bulk, 
fine condition, and groat strength. Tho 
large dray-horse, so well fitted for draw- 
ing heavy loads, which is believed to 
have been introduced from the Low 
Countries, is bred in some of tho midland 
counties. Yorkshire is noted for its 
carriage horses — tho Cleveland bays ; 
and tho farm breed of Suffolk is an ex- 
cellent one. Welsh horses are heavy 
headed and thick shouldered, but strong, 
hardy, and uncommonly gentle. Tho 
mountain ponies which are roared in 
Wales are much sought in England. 

Tho cattle may bo divided into the 
long-horned, short-horned, and polled, 
or hornless breeds. Long-horned cattle 
are met with in Lancashire ; while tho 
cattle of Holderness, Northumberland, 
Durham, North Devon, and Sussex are 
all short-horned. The Suffolk Duns and 
the Norfolk polls are two well-known 
races of hornless cattle- The short-horns, 
or Durhams, perhaps outnumber all 
other kinds, and tho Herofords with 
longer horns, are a well-known breed of 
cattle. 

Tho rearing of black cattle is one of 


tho most profitable parts of tho farmer’s 
work in Wales j and by tho sale ol 
these, they are chiefly enabled to pay 
their rents. 

Sheep are divided into tho lony- 
woolloti and tho short-woollod kinds ; tl.o 
latter yield the bettor mutton, the former 
supply the greater weight of wool. Tho 
Romney Jlnrsh, Lincoln, and Leicester 
breeds are loirg-wdollecl sheep ; while 
tho South Down, Dor.set, Wiltshire, and 
Hereford sheep have short wool. Norfolk 
and South Down sheep are roinarkabio 
for their black faces and legs. Races 
of small shec]i are fed in tho hilly and 
mountainous districts of tho west, and 
tho mutton of such sheep is highly 
prized. Welsh, Exmoor, and Dartmoor 
mutton is much sought in London. 

Pigs are fattened on most farms. 'The 
larger kinds are those of Hampshire, 
Berkshire, Gloucestershire, and Hereford- 
shire : but tho smaller breeds of Suffolk 
and Essex are highly prized. Tho black 
pigs of Berkshire and tho rod ones of 
Tain worth are two much improved 
varieties of porkers. 

Fisheries . — Tho fisheries of England 
are very important. It is stated that 
about 50,000 people arc engaged in this 
industry', and that fish to tho value of 
over 4 millions sterling is sont'to British 
morkots annually'. There are also con- 
sidorablo exports. The ^rcnl central fish 
market of all England is London; and, 
not only' many English counties, but some 
continental countries obtain more or 
less of their sujjply from Billingsgate, 
the chief fish market of that city. The 
North Atlantic Ocean is richer, both m 
tho quantity and quality of its edible 
fish than any other j)oi tion of tho waters 
of tho globe, and of tho whole North 
Atlantic, tho North Sea is one of its 
richest parts. It abounds in shoals and 
banks, tho resorts of fish, tho chief of 
which will hero bo mentioned. 

Tho Goodwin Sands, off the coast of 
Kent, provide immense quantities of 
fish of various kinds. Off tho coast 
of Norfolk are the celobrotod Yar- 
mouth Sandbanks. Farther to the 
north is the extensive Dogger Bank, 
stretching across the North Sea, 
beginning about 12 miles from Flam- 
borough Head, and extending about 
200 miles towards tho coast of Jutland. 
Between tho Dogger and tho Well Bank, 
to tho south, are the Silver Pits, which 
supply soles in great numbers. To tho 
north-east of the Dogger Bank is tho 
Horn Reef, a narrow strip extending 
to Jutland. Tho Berwick and Mur 
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Banks begin opposite to Berwick, but 
nro not verj’ largo. Farther to tbo east, 
extend the Long I’ortics of great extent. 

Tbo larger class of trawlers, sailing 
from tbo ports in tbo Kortb Sea, engage 
in very protracted cruises, remaining 
at sea for six, eight, ten, or oven twelve 
weeks at a time, e.xtending their opera- 
tions from the island of Toxcl to Heligo- 
land, and even to tbo northward of the 
Horn Reef, off tbo const of Jutland. 
Tbo fish caught arc taken to Billingsgate 
or Grimsby in swift steamers, known ns 
“ carriers.” In the winter many of the 
North Sea trawlers work on tbo Dogger 
Bank and nearer grounds, conveying 
their own catclies to port from day to 
day. 

The English Clinnnol “ trawling- 
grounds ” are more restricted ii\ their 
area than those of the North Sen, and 
are at a less distance from tbo coast, 
so that they can run to port with their 
fish daily. The principal trawling ports 
are Brixliani and Plymouth, in the 
English Channel j with Grimsby, Har- 
wich, and Ramsgate, in the Nortlt Sea. 

The trawlers supply the London and 
country markets with turbot, brill, soles, 
plaice, haddock, and other kinds of fish. 
Lino fishing is extensively carried on 
for the capture of cod, ling, haddock, 
and whiting, the hooked fish fetching a 
higher price than those taken in the 
trawl-net. 

Second only in importance to the trawl 
is the drift net fisiiing, although it is 
confined to the pursuit of the herring, 
mackerel, and piloliard. Tlio majority 
of the herrings captured off the const of 
Norfolk by the Yarmouth and Lowestoft 
fishermen are converted into bloaters. 
Tbero is also a considerable herring 
fishery carried on off Hastiiig.s and tbo 
coasts of Devon and Cornwall, most of 
tbo fish being sold fresh. The Isle of Man 
herring fishery is an important one. 

The chief river fishes of commercial 
importance aro the salmon and trout, 
which are conveyed to London and other 
large towns, from the salmon streams 
of the north and west ; the most im- 
portant salmon rivers being'tho .Avon, 
Axe, Conway, Coquet, Dart, Dee, Der- 
went (Cumberland), Eden, Exe, Fowey, 
Lune, Ribblc, Severn, Stour, TafT, Taw, 
Tcify, Torridgo, Towy, and Usk. 

Sprats are largely enugbt at the mouth 
of the Thames and oil the Goodwin 
Sands, the two fishing ])orts being Leigh, 
in Essex, and Deal, in Kent. 

The pilchard fishery is almost wholly 
confined to the coast of Cornwall. 


Shell Fish. — Of crustaceans and mol- 
luscs used ns food lobsters, crabs, 
prawns, oy.sters, mussels, and whelks 
are the most important. 

Lobsters are found on many rocky 
shores, irs, for example, around the 
Orkney and Shetland Isles, on the reefs 
round Jersey, and off the coast.s of 
Devon and Cornwall. 

Prawns are to be had on the coasts of 
Kent and Sussex, from Deal westward, 
and the Channel Islands are noted for 
them. 

Oyster Forming. — The largest supply 
of oysters, in this countin' nl least, is 
derived not from natural, but from 
artificial beds. The trade in oysters 
now ranks in importance with the herring 
and mackerel fislicries, and oy.ster farms 
have been established with success 
in the Thames estuary and elsewhere. 
Burnham-on-Crouch and Colchester, in 
Essex. Faversbam. Milton, and Whit- 
.stablc, in Kent, are famous for oysters : 
while Great Grimsby, in Lincoinshire. 
and King’s Lynn, in Norfolk, are noted 
for whelks. 

For manufactures, canals, railways, 
and trade routes, see United Kingdom. 

ENTERED AT STATIONERS’ HALL. 
{Fr. Ktxregislre, Gcr. auf der Duchhand- 
lerbursc eingcschricbcn, Sp. Ilegistrado.) 

This expression, wliicli is sometimes 
put by an author upon his book, means 
that the work has been registered in the 
books at .Stationers’ Hall, which is a 
proof of the title and the date of publi- 
cation, and that any person infringing 
his rights can bo proceeded against 
iinmcdiately. Allhorgh the copyright 
of a published book belongs exclusively 
to the author, until he has assigned the 
right, no proceedings can be commenced 
for an intringement of copyright unlcrs 
the author has previously registered 
his book at Stationers’ Hail. No book 
can bo registered before it is ptiblishoJ, 
and a ]iorfoct copy produced. 

ENTREPOT. ‘ (Fr. Fntreput, Ger. 
Entrepot, Sp. Entrepot, Depdsito.) 

A term derived from the French, 
among whom it properly signifies a 
bonded warehouse, or a place where 
goods from abroad may bo deposited, 
and whence they may again bo 
withdrawn for export without tho pay- 
ment of any duty. In common lan- 
guage it has como to designate a sc.a- 
porl or a commercial town, through 
which tho exports and imports of a largo 
district pas.=. 

ENTRY. (Fr. Declaration d’entrec, Gcr. 
Zolldchlaration, Sp. Entrada.) 
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Tho registry of a sliip or of goods at 
Uic Custom House. 

For tlie purpose of keeping an exact 
record of tlie exports and imports, all 
articles sent out of or brought into this 
country must bo declared or entered 
in some shape or form, even though the 
goods nro not liable to pay any duty 
upon importation. 

ENTRY FOR V/AREHOUSING. (Fr. 
Bans d’entree cn vnlrcpol, Gcr. Enlrepot- 
scliein. Sp. Ouias dc ahnacmaje.) 

A Custom House document issued 
when dutiable goods are imported, but 
nro to be stored in a Government or 
Bonded Warehouse until requiicd for 
use. It is filled in b 5 ' the importer, and 
fully describes tho goods, so that they 
may be removed in the regular way from 
tho import ship to the warehouse desired. 

EQUITABLE EXECUTION. (See Hc/ton.) 

EQUITABLE MORTGAGE. (See Mort- 
gage.) 

EQUITY OF REDEMPTION. (See Mort- 
gage.) 

ERRORS EXCEPTED or ERRORS AND 
OMISSIONS EXCEPTED. (Fr. Sauf 
e.rrcur, Gor. Irrtuin vorhchaltcn, Sp. 
Salvo error.) 

These tvords, genornlly abbreviated 
into E.E. or E, & O.E., are frequently 
written at the foot of invoices and ac- 
counts by merchants and others in 
order that they may legally bo entitled 
to correct any errors or omissions which 
may afterwards be discovered. 

ESCHEAT. (Fr. Deshcrcncc, Gcr. Heim- 
fall, Sp. Desherencia.) 

Tho property whiclt falls to tho lord 
of tho manor or to the Crown, owing to 
failure of heirs or through forfeiture. 

ESTATE. (Fr. Biens, Ger. Kcrnidj/cn, 
Sp. Bictics.) 

The term usually applied to tho 
aggregate of things possessed by a cer- 
t lin person, including his goods, money, 
iuid property of every kind. 

Colloqiiially, tho lands, houses, etc. 
of a landlord are spoken of as his estate, 
and tlie same word is used to represent 
the assets of a deceased person or a 
bankrupt. 

Technically, estate signifies the a- 
mount or quantity of interest which a 
person possesses in property, ns when 
land is said to bo held in fee simple, fee 
tail, or for a life estate. 

ESTATE DKTY. (Fr. Droit dc succes- 
sion, Gcr. Erbstcuer, Sp. Dcrechos dc 
succsioyi.) 

•A duty created by tho Finance Act, 
1 S'.)4 , and regulated by various Acts 
sipey tiu.tt date, It is tho duty which 


is imposed upon the principal value of 
all property, real or personal, settled 
or not settled, which passes on tho 
death of anv person after August 2, 
1891. 

Prior to the year 1894 there w'ere six 
different death duties payable — pro- 
bate, account, legacy, succession, ad- 
ditional succession, and estate. Tho 
probate, account, and additional suc- 
cession duties were aboli.shed by tho 
Finance Act of 1894, and the new estate 
duty established. Legac 3 ’' and suc- 
cession duties are still pajfable, though 
the estate duty is the first charge. 

Proportj' passing on the death of a 
person is deemed to include the follow- 
ing 

(а) Projrortj' of which the deceased 
wa.s at tho time of his death competent 
to dispose. 

(б) Property in which the deceased 
or any other person had an interest 
ceasing on the death of tho deceased, 
to the extent to which a benefit accrues 
or arises bj' the cesser of such interest ; 
but exclusive of property'- the interest 
in which of the deceased or other person 
was only an interest as holder of an office, 
or recipient of the benefits of a charity, or 
as a corporation sole. 

(c) Gifts of ))roporty, real or per- 
sonal, such as donationes mortis causa 
made within a year preceding tho death. 

(d) Gifts of in'operty, real or personal, 
inter vivos, even though made more than 
twelve months preceding the death, if 
some interest or benefit has boon re- 
served to the donor, either by contract 
or otherwise. 

(c) Any annuity' or other interest pur- 
chased or provided bj' tho deooasod, 
either by himself alone or in concert or 
bj' arrangement with any other person, 
to tho extent of the beneficial interest 
accruing or arising by survivorship or 
otherwise on tho death of the deceased. 

In order to avoid difficulties which 
had arisen ns to (rf), tho Finance Act, 
1900, has enacted that in tho case of 
evorj' person djdng after T, larch 31, 1900, 
property', real or personal, in which tho 
deceased or an j' other person had interest 
for the life of the deceased, is to be 
deemed to ])ass on tho death of the 
decoasod, notwithstanding that the 
interest has been surrendered, assured, 
divested, or otherwise disposed of, 
whether for value or not, to or for tho 
benefit of any person entitled to an 
ostulo or interest iu romninder or rc- 
vcr.sion in such property, unless tho 
surrender or disposition tvas made or 
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effected hand fide, and possession (9) Advovrsons or church patronage, 

assumed bond fide twelve months before (10) Property settled by a husband 

the death of the deceased. on his wife, or vice versa, and reverting 

It will be seen that the disposition on the death to the original settlor, 

of property with the idea of avoiding (11) Works of art, scientific collec- 
the death duties is attended with con- tions, prints, manuscripts, etc., or other 

siderable risk. The donor’s estate, may things not yielding income, either given 

not, after all, escape the duties, and if for national purposes, or which appear 

the donor survives the donee either the to the Treasury to be of national, 

donor may lose any benefit for which scientific.or historical interest, and settled 
he has privately stipulated, or he may so as to be enjoj'ed in kind in succession 
be called upon to pay succession or by different persons ; provided that 

legacy duty upon his own property the exemption from estate duty will 

which has reverted to him by the will, only continue so long as the property 

or otherwise, of the deceased donee. is unsold or does not come into the 

Immoveable, that is, real property possession of a person competent to 
situated out of the United Kingdom is dispose of it. 

not chargeable with estate duty. Move- The scale of estate duty is fixed thus : — 

able property situated out of the United Where the principal Estate duty is 

Kingdom is not chargeable where the value of the payable at the 

deceased was owner and was domiciled estate rate per cent, of 

out of the United Kingdom at the time Exceeds £100 and does not exceed £ s. 

of his death. But estate duty is payable £500 1 0 

if the deceased was the owner and was Ditto £500 Ditto £1,000 2 0 

domiciled in the United Kingdom when Ditto £1,000 Ditto £10,000 3 0 

ho died. Estate duty is also payable. Ditto £10,000 Ditto £25,000 4 0 

generally, where the deceased was only Ditto £25,000 Ditto £50,000 4 10 

interested for life, and at his death the Ditto £50,000 Ditto £75,000 5 0 

property formed the subject of a British Ditto £75,000 Ditto £100,000 5 10 

trust or was vested in a British trustee. Ditto £100,000 Ditto £150,000 6 0 

The following property, even though Ditto £150,000 Ditto £250,000 6 10 

situated in the United I^ingdom, is Ditto £250,000 Ditto £500,000 7 0 

o-xpressly exempted from estate duty : — Ditto £500,000 Ditto £1,000,000 7 10 

(1) Settled property of every descrip- Ditto £1,000,000 .... 8 0 

tion in respect of which estate duty The duty is calculated upon the exact 
has been paid since the date of the settle- net principal value of the estate, in- 

ment, unless the deceased was, at the eluding the shillings and pence. Where 

time of his death, or had been previously, the gross value is less than £300, a fixed 

competent to dispose of it. duty of £1 10s. may be paid, and where 

(2) Property held by the deceased it is between £300 and £500, a fixed 

as a trustee for another person under a duty of £2 10s. may be paid. But the 

trust not created by the deceased, or executor or successor has the option 

under a trust created by the deceased of paying on the ad valorem scale. In 

more than twelve months before his cases of doubt the latter should be done ; 

death, and the beneficiary had possession because if it should turn out that the 

and enjoyment of the property immedi- estate is of greater value than £500, and 

ately after the creation of the trust, and the fixed duty only has been paid, the 

continued to hold it to the exclusion of ad valorem duty according to the true 

the deceased. value is payable, and no allowance is 

(3) Property passing for a full money made for the duty paid at first, 

consideration. Where the net value of the property, 

(4) Property of common seamen, real and personal, in respect of which 

marines, and soldiers dying in the service estate duty is payable on the death of 

of the Crowm. the deceased, exclusive of property 

(5) Estates of which the value is less settled otherwise than by the null of the 

than £100. deceased, does not exceed £1,000, such 

(6) Survivorship annuities of less than property, for the purpose of estate dutj'. 

£25. is not to be aggregated with any other 

(7) Reversionary interests upon which property, but is to form an estate of itself; 

the estate duty has been commuted. and where the fixed duty or estate duty 

(8) Pensions and annuities payable has been paid upon the principal value 

by the Indian Government to widows of that estate, the settlement estate duty 

or children of deceased officers. and the legacy and succession _duties 
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avo not, jiayablo midor tho will or in- 
testacy of t ho clccoasod in respect of thn 
estate. 

Tho oxccutor on applying for probate 
of tho will of tho testator, or tho ad- 
ministrator of an intoslato after ho ba.s 
obtained a grant of letters of adininia- 
tration, is required to furnish jiarliculars 
of all tho proiiorty of tho decca-.od. Tho 
nece.ssary forms and copies of tho 
affidavit roqxiired can bo obtained free 
of cost from Somoraot lionso, or from 
any Money Order Office outside tho 
Jlotropolitan Postal District. Full par- 
ticulars aro given ns to tho method of 
arriving at tho value of tho estate of tho 
deceased, and ns to tho deductions which 
aro allowed from tho gross amount. Tho 
principal of these deductions aro reason- 
able funeral expenses, debts, and in- 
cumbrances. Other limited deductions 
aro allowed whore property is situated 
out of tho United Kingdom, and its ad- 
ministration or realization necessitates 
increased expense, and if any death 
duty is payable in a foreign ' country 
whore tho properly it situated, the 
amount of tlio duty is to bo deducted 
from the principal value of tho property. 

Tho executor or administrator is tho 
person primarily accountublo for the 
estate duty chargeable upon tho per- 
sonal property, and ho may also ]iay 
tho estate duly upon any other properly 
under his control ; and ho may oven pay 
it upon property not under his control if 
tho persons accountable for tho estate 
duty I'cquost him to do so. Whore pro- 
perty passes, however, on tho death of 
tho docoasod, and tho executor is not 
accountable for tho estate duty thorcon, 
every person to whom such proiicrly 
passes lor a beneficial interest in posses- 
sion, and liUowiso, to tho extent of tho 
properly actually received or disposed 
of b 5 f him, every tiustco, guardian, com- 
mittee, or other person in whom any 
interest in tho projiorty so passing or tho 
management thereof is at any time 
vested, not being merely an agent or 
bailiff, and every person in whom tho 
same is vested in possession by alienation 
or other derivative title, is aceountablo 
for tho estate duty on tho properly. 
This liability to account does not, how- 
ever, extend to a Lond fide purchaser 
for valuable consideration. 

Tho estate duty is duo and payable 
upon tho delivery of tho account by tho 
ropresenlativca, or at tho expiration of 
six months from tho death of tho de- 
ceased, whichever happens first. Until 
payment is made simple interest at the 


rate of 3 )ior cent, is charged uiion tho 
estate duty, and if (ho payment is de- 
layed beyond six months tho rate of 
in'torost is raised to -I per cent. 

At tho option of tho per.son delivering 
the account, tho oalaio duty payable 
upon real property may bo paid by eight 
equal yearly iustalmonta or sixteen 
half-yearly instalments, with interest at 
tho rate of !> per cent, per annum from 
tho date at which tho first instalment 
is duo, and which instalment hecotnc.s 
duo at tho expiration of twelve months 
from tho death. 'Tho interest on tho 
tmpaid portion of the duty is added to 
such instalment and paid accordingly. 
If tho real property i.s sold the cstato 
duty is payable on the complotion of tho 
sale. 

Tho general residue of tho estate of 
tho docoasod is tho portion of his pro- 
)>orty exit, of which tho estate duty is 
jxayablo. 

in tho valuation of tho pr iperty 
liable to estate duty, tho principal 
value is to bo obtained by ascertaining 
tho price which, in tho ojtinion of tho 
Commissioners of Inland Revenue, tho 
property would realize in tho open 
market at the date of tho death of the 
deceased. If tho ) r xperty is agri- 
cultural, tho cstimatt d value is not to 
exceed twenty-five years’ purchase of 
tho jtrojxorty, tus assessed under schedule 
A of the Income Tax Acts, and after 
deducting 6 per cent, for the expenses 
of management. Any disputes ns to 
the valuation of tho propel ty may bo 
referred to the High Court, or to a county 
court where tho amount is less than 
£10,000. There is a right of apjical to 
tho Court of -Appeal. 

ESTIMATE. (Fr. Estimation, devis, 
Gor, Kostcnanschlag , Sp. Prcmpucslc.) 

A document showing what is tiio 
amount required by a contrcctor, either 
for doing certain work, or for supplying 
goods on certain conditions, or for 
rO]xairs. 

ESTREAT, (Fr. Extrait, Gor. wahic 
Ahschrljt, Sp. Extracto.) 

A true extract or copy of some original 
document or record. 

EVEN. (Fr. Quitte, Gor. glcich, guilt, 
Sp. En paz.) 

On the Stock Exchange, when se- 
curities are carried over “ at oven,” it 
moans that there is neither contango nor 
backwardation to pay. 

EX ALL. (Fr. Sans privileges, Gor. 
olme allcs, Sjx. Sin reserva 6 privilegio.) 

When these words are added to tho 
quotation of tho price of any stock or 
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shares, they mean that the dividend 
just due, any bonus, return of capital, 
and right to claim new stock or shares 
are retained by the seller. 

EXCHANGE. (Fr. Echange, change, 
Gcr. It'cc/iscf, Kurs, Sp. Cambio.) 

The giving or taking of one thing or 
commodity for another, and in com- 
mercial language tho word is employed 
to denote the means by which the debts 
of persons residing at a distance from 
their creditors are discharged without 
tho transmission of money or good.s. 
This is effected by means of what are 
known as bills of exchange. Exchanges 
between different parts of the United 
Kingdom are now almost entirely in the 
hands of bankers. In cities or countries 
having a considerable amount of inter- 
course together, the debts mutually duo 
by the one to the other approach for the 
most part near to an equality. Between 
countries making use of different cur- 
rencies there is what is known as a “ par 
of exchange,” which is the equivalency 
of a certain amount of the currency of 
one country in the currency of the other, 
the currencies of both being supposed 
to bo of the precise weight and purity 
fixed by their respective units. Among 
tho causes that affect the par of exchange, 
in addition lo a rise or a fall in the price 
of tho precious metals, are — 

(1) Changes made by authority, in 
tho quantity of pure metal contained 
in the coin by way of increase or diminu- 
tion. 

(2) Depreciation from the use of paper 
money. 

(3) Clipping. 

{ 4 ) Wear and tear. 

When two countries trade together, 
and each buys of the other exactly lo 
tho amount that it sells, their claims 
will balance each other, and the ex- 
change will be at par. This, hower'er, 
is rarely tho c.ase, for there is almost 
always a balance owing on the one side 
or the other, and this balance affects tho 
rate of exchange. Thus, if London 
sends more goods to Hamburg than are 
received from that place, there will 
bo a greater demand for bills upon 
London in Hamburg than for bills upon 
Hamburg in London, and their value 
will advance proportionately above par, 
^%•hilst in London, in like manner, they 
will fall below it. It is evident, how- 
ever, that these fluctuations in the real 
exchange are subject to certain limits, 
beyond which they cannot advance. 
Thus, tho price < f bills of exchange on 
any place above the par of exchange 
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can never e.xceed tho expense of sending 
bullion to that place, otherwise mer- 
chants will find it more to their advan- 
tage to transmit bullion than to take 
bills. The tendency of any advance 
in the rate of exchange is to stimulate 
exportation. 

EXCHANGE. (Fr. Bourse, Ger. Dorse, 
Sp. Botsa.) 

A building or place of resort for mer- 
chants, the name being adopted from the 
circumstance that buying and exchange 
of merchandise, and e.xchanging or pay- 
ing away of money, form the chief 
object of commerce. 

EXCHEQUER. (Fr. Cour deV Echiquier , 
Ger. Schatzkammcrgcricht, Sp. Corie del 
Contencioso.) 

A supeiror court which formerly 
exercised jurisdiction only over matters 
connected with the revenue of tho 
country. It is now a court of common 
law, and merged in the King's Bench 
Division of tho High Court of Justice. 
The name originated from the chequered 
cloth with which the table was covered, 
and upon which the various accounts 
were reckoned. 

EXCHEQUER BILLS. (Fr. Dons du 
trhor, Ger. Schalzhammerschcinc, Sp. 
Pagares del Tesoro.) 

Promissory notes issued by tho 
authority of Parliament for £100, £200, 
£500, and £1,000, bearing interest from 
the day on which they are dated, at tho 
current market value of money on their 
date of issue. The rate of interest is 
lo much per cent, per day. They are 
generally paid off or renewed annually 
when the interest is paid up, and notice 
is duly given of tho intention of the 
Exchequer by public advertisement. 
As tho Government only pays them off 
at par. holders generally prefer a re- 
newal, because by accepting payment 
they lose the premium which these bills 
generally bear in the money market. 

Exchequer bills arc much sought after 
by men with capital, because thej' arc 
alm'ist always quoted in tho market at 
a premium, and they are easily con- 
vertible into ready money. They fur- 
nish, in fact, a sort of investment yield- 
ing interest, and yet they are of such 
a character that they arc as useful as 
readv monev. 

EXCHEQUER BONDS. (Fr. Bans du 
tresor, Gcr. Schatzkammcrscheine, Sp. 
Bonos del Tesoro.) 

These arc Government promissory 
notes issued, under tho authority of tho 
I same .Act n.s Exchequer bills, by tho 
I Commissioners of the Tre.asury. They 
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run for a definite period of time, but not 
exceeding six years, and boar interest 
at a certain rate per cent, per annum. 
The interest is payable half-yearly until 
the period for which they are issued 
has expired. They are then redeemable 
at par. 

EXCISE. (Fr. Accisc, Ger. .Accisc, Fer- 
hrauchsstcucr, Sp. Sisa.) 

This is an inland tax on certain com- 
modities produced and consumed within 
the country, as opposed to customs 
duties, and also on licences to carry on 
certain trades and professions. 

The following is a list of the principal 
excise duties ; — 

Admission — £ s. d. 

As barrister . . . . 60 0 0 

As solicitor, proctor, or writer 

of the signet . . . . 25 0 0 

To any Inn of Court, or stu- 
dent of King’s Inn, Dub- 
lin 25 0 0 

As Fellow of College of Phy- 
sicians 25 0 0 

As burgess, by birth, ap- 
prenticeship, or marriage 10 0 

Ditto (on any other ground) 3 0 0 
As notary public in England 30 0 0 
Ditto, in Scotland or Ireland 20 0 0 
As burgess in Scotland ,.060 
Alkali TForfcs, certificate of re- 
gistration .... 5 0 0 

Appraisers and house agents, 

annual 2 0 0 

Armorial Bearings, Great Brit- 
ain, annual ... 1 1 0 

If used on any carriage, etc., 

annual 2 2 0 

Attclioneers, annual . . . 10 0 0 

Auctioneers may act as 
appraisers or house agents 
without further licence. 

Bankers, annual . . . . 30 0 0 

Beer, per barrel of specific 
gravity of 1055 (65 of 
gravity) .... 0 7 0 

Beer dealers and Brewers, annual — 

Boer dealers, wholesale, not 

brewers 3 6 1 

Beer dealers to sell in any 
quantity additional, not 
to be consumed on the pre- 
mises, England and Ire- 
land 16 0 

Brewers brewing beer for 

sale 10 0 

Other brewers, annual value 
of house exceeding £8, but 
not exceeding £10 ..040 

The annual value exceeding 
£10, but not exceeding 
£16 0 9 0 


In every other case in ad- £ s. d. 
dition to the duty on the • 
beer made . . . .040 

Retailers of beer, cider, and perry — 
For consumption on the pre- 
mises 3 10 0 

Not to be consumed on the 

premises, England ..160 
Retailers of table beer (off) 0 6 0 

Retailers of beer (off), Scot- 
land, rated under £10 . 2 10 0 

Retailers of beer (off), Scot- 
land, rated at £10 and 

upwards 4 4 0 

Retailers of beer and wine — 

For consumption on the pre- 
mises 4 0 0 

Not to be consumed on the 

premises 3 0 0 

Card (playing) makers, to sell, 

annual 10 0 

Carriages, annual. Great Britain — 

Hackney carriages . . . 0 15 0 

For every other carriage with 
four wheels, and drawn or 
adapted or fitted to be 
drawn by two or more 
horses, or by mechanical 

power 2 2 0 

If with four wheels, and 
drawn or adapted or fitted 
to bo drawn by one horse 

only 110 

If with less than four wheels 0 16 0 

Half these rates only are 
charged on licences taken 
out between October 1 and , 
December 31, on which date 
all licences for carriages 
expire. 

Certificate, annual — 

To act as attorney, solicitor, 
proctor, writer of the sig- 
net, notary public, and 
sworn clerk, practising 
within ten miles of the 
General Post Office, Lon- 
don ; or either in the city 
or shire of Edinburgh, or 
in the city of Dublin, or 
within three miles thereof 9 0 0 

To act as. any of the above, 

elsewhere ....GOO 

During the first three years 
the fees are one-half of the 
above. 

Certificate of goods, being 
duly entered inwards, for 
drawback ••.,040 

Certificate of birth, baptism, 

marriage, death; or burial 0 0 1 

Chicory, per cwt., raw or kiln- 

dried 0 12 1 


SOO 
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Gold, above 2 dwts. and un- 

£ 

S. 

d. 

Annual licences — 

£ 

s. 

<1. 

dor 2 oz. in weight, and 




Rcctificr.s and compounders 

10 

10 

0 

silver above 5 dwts., and 




Dealers, not retailers 

10 

10 

0 

nndcr 30 oz. in weight 

o 

0 

0 

Dealers, to sell in bottles, ad- 




Gold, above 2 oz., and silver 




ditional 

3 

3 

0 

above 30 oz. 

5 

15 

0 

Dealers, to sell foreign li- 




Refiners of gold and silver . 

5 

15 

0 

quours only in bottles 

o 


0 

Puhliciins — 




Makers of methylated spirits 

10 

10 

0 

Annual licences for spirits, 




Retailors of methylated 




boor, and wine, to bo con- 




spirits 

0 

10 

0 

suined on the pronhscs. 




Methylated spirits must 




If the annual value of the 




not bo sold between 10 p.m. 




house is under £10 

4 

10 

0 

on Saturdav and 8 a.m. on 




Ditto £16 

6 

0 

0 

the following Mondav, under 




Ditto £20 

8 

0 

0 

a penalty of £100. 




Ditto £26 

11 

0 

0 

Jn Scotland, groccr.s' licon 




Ditto £30 

14 

0 

0 

CCS for ajiirits not to bo con- 




Ditto £10 

17 

0 

0 

Bumod on the premises — 




Ditto £50 

20 

0 

0 

Where the annual value of 




Ditto £100 

25 

0 

0 

the promises is under £10 

4 

4 

0 

Ditto £200 

30 

0 

0 

Of the annual valuo of £10, 




Ditto £300 

35 

0 

0 

but under £20 

5 

5- 

0 

Ditto £400 

40 

0 

0 

Ditto £20, Ditto £25 . 

9 

9 

0 

Ditto £500 

45 

0 

0 

Ditto £25, Ditto £30 . 

10 

10 

0 

Ditto £600 

60 

0 

0 

Ditto £30, Ditto £40 . 

11 

11 

0 

Ditto £700 

55 

0 

0 

Ditto £40, Ditto £50 . 

12 

12 

0 

If the annual value is £700 




Ditto £50, and uiiwards 

13 

13 

0 

or upwards .... 

00 

0 

0 

In Ireland, lor similar 




Hotels and theatres of the 




licences — 




value of £50 and upwards pay 




If the promises aro rated 



no higher amount of licence 




under £25 .... 

9 

18 

5 

duty than £20, and restau- 




If rated at £25, and under 




rant keepers pay no higher 




£30 

n 

0 

6 

amount than £30 under cor- 




Ditto £30, Ditto £40 . . 

12 

2 

6 

tain conditions, 




Ditto £40, Ditto £60 . 

13 

4 

7 

When promises arc closed 




Ditto £50, and upwards 

14 

6 

7 

the whole of Sunday, or one 




Stills or Retorts — 


. 


hour sooner than otherwise 




Annual licence for chemists 




required on week-days, the 




and others keeping or 




duty is only six-sevenths of 




using 

0 

10 

0 

the above. If closed on 




Sweets, annual — 




Sunday and also one hour 




Dealers 

6 

5 

0 

earlier through the week, the 




Retailers 

1 

5 

0 

amount of the duty is five- 




Tobacco and SnufJ, annual — 




sevenths. 




Retailors 

0 

5 

3 

Mailways — 




Tobacco manufacturers — 




On passenger receipts per 




Trade not exceeding 20,000 




£100 in Groat Britain, but 




lbs. 

6 

0 

0 

subject to exemption in re- 




Exceeding 20,000 lbs., and 




spect of fares not exceeding 




not exceeding 40,000 lbs. 

10 

10 

0 

the rate of one penny a mile- 

— 



Exceeding 40,000 lbs., and 




Urban district traffic 

2 

0 

0 

not exceeding 60,000 lbs. 

15 

15 

0 

Other traffic .... 

6 

0 

0 

Exceeding 60,000 lbs., and 




Refreshment Houses — 




not exceeding 80,000 lbs. 

21 

0 

0 

Annual licence, rental under 




Exceeding 80,000 lbs., and 




£30 

0 

10 

G 

not exceeding 100,000 lbs. 

26 

6 

0 

£30 and upwards 

1 

1 

0 

Exceeding 100,000 lbs. 

31 

10 

0 

Saccharine, per oz. ... 

0 

1 

3 

Beginners to pay £6 6s. and 




Spirits — 




a surcharge on renewal of 




Home-made, per proof gal- 




licence. 




Ion 

0 

11 

0 

Vinegar Makers, annual . 

1 

0 

0 

Imported from Channel Is- 




Wine, annual — 




lands, gallon 

0 

11 

4 

Dealers (wine only) 

10 

10 

0 
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Retailors, soiling for con. 

£ 

s. 

d. 

sumption on tho premises 
Retailors or grocers, soiling 

3 

10 

0 

wines for consumption off 




tho promisos — 

England and Ireland 

2 

10 

0 

Scotland 

2 

4 

1 

EXCISEMEN, OR INLAND 

REVENUE 


OFFICERS. (Fr. Employes dc Vaccisct 
Gor. Accisccinnehyncrt Sp. Ofiicial dc la 
stsa.) 

The officers ^vho are charged •svith the 
collection of the excise. 

EX COUPON. (Fr. Sans coupon, Gor. 
ohne Coupon, Sp. Sin cupon,) 

Without the interest coupon. 

EX-DIVIDEND. (Fr. Coupon detache, 
Gor. ohne Dividende, Sp, Cupon sucllo.) 

Cleans ^vithout tho dividend that is 
duo. When a stock is sold it is pre- 
sumed, unless there is an agreement 
or custom to the contrary, tl^at any 
dividend owing upon it is carried over 
with tho sale to tho buyer, and it is then 
sold “ cum dividend.” 

EX-DRAWING. (Fr. Sans droit an 
tirage, Gor. ohne Zichung, Sp. Sin sortco.) 

This term is used when bonds are 
sold without any beneht that may arise 
from a drawing about to tako place. 

EXECUTION. (See Action.) 

EXECUTOR, (Fr. Executcur icsta^ 
mcniaire, Ger, Teslamcntsvollslrccker, Sp. 
Ejccutadof ^cs^amentario.) 

The person who is appointed by a 
testator to see that the directions con- 
tained in his will are carried into effect. 
The feminine form of tho word is exe- 
cutrix. 

An executor may be appointed by 
name or by implication ; but in the latter 
case he is called an executor according 
to the tenor. Again, a testator may 
leave tho appointment of an executor 
to a third person, and such third person 
may appoint himself to tho office. 

Where there is no will there can bo 
no executor. Tho person wlio is then 
appointed to administer the estate of 
the deceased is called an administrator, 
or administratrix. In most cases tho 
administrator is a near relative of tlie 
deceased, but if tho proper person to 
tako out letters of administration ne- 
glects to do so, any other person who is 
entitled .to malco a claim against tho 
estate, especially a creditor, can apply 
for letters of administration to bo 
granted to him. 

An administrator is also appointed to 
act, -even when there is a will, in the 
following cases, and under tho following 
names : — 
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(1) Administrator ad litem. This is 
tho person who is named administrator 
of a deceased person’s estate for the 
purpose of litigation only. 

(2) Administrator cum testamento 
annexo. This is the title given to an 
administrator who obtains a grant of 
letters of administration when there is 
a will but no executor named in it, 
or when tlio named executor refuses or 
is unable to act. 

(3) Administrator de honis non. The* 
; person appointed to complete the ad-- 
I ministration of an estate, where the- 

executor or administrator has died, 
without fully administering the same. 

(4) Administrator durante absentia,. 
Tho administrator who acts during the 
absence abroad of a person who is 
legally entitled to tho administration. 

(6) Administrator durante minore ae- 
tale. The person appointed to act 
during the minority of an executor or 
of a person legally entitled to a grant 
of letters of administration. 

(6) Administrator pendente lilc. The- 
person appointed to administer an. 
estate pending any suit respecting the 
validity of a will or any other matter 
in dispute. 

The rights and duties of executors and 
administrators are generally the same,, 
except that the former must carry out 
tho directions contained in the will of 
tlie deceased, whilst the latter have- 
nothing further to consider than the- 
obligations laid upon them by tho law. 

Any person may bo appointed as- 
executor unles ho is specially excluded, 
by Jaw. A lunatic or an idiot is in- 
capable of acting, owing to lack of under- 
standing. An infant may bo appointed,, 
but he cannot act so long os he is a- 
minor. When an infant is named sole- 
executor, an administrator with the will 
annexed must be appointed to act during, 
the minority. A married woman may 
act independently of her husband as- 
executrix since the passing of the- 
Married Women’s Property Act, 1882. 
An alien is ns capable of acting as a- 
natural born or a naturalized citizen. 
A partnership firm, a company, or a- 
corporation may each be appointed. 
A grant of the probate of a will is made- 
to tho members of a partnership firm 
individually, whilst in the case of a- 
company or corporation aggregate a 
grant of letters of administration with 
the will annexed is made to a repre- 
sentative of the company or corpora* 
tion. There are now several companies 
in existence, whose special business it is 
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to undortaUo oxeoutorsliips and trustee- 
ships for an agreed commission. 

There is no special form required 
for the appointment of an executor, but 
it is advisable for a testator to make his 
appointment clear so as to save expense. 
If there is no express appointment, 
any person who has duties imposed 
upon him may be an executor according 
to the tenor of the will. And it has 
been hold that where a testator ap- 
pointed a person “ to hold and ad- 
minister in trust all my estate well 
known to the said H. li.," tliis was 
sufficient to constitute H.E. an executor 
according to the tenor. 

An executor is generally appointed 
absolutely, but his appointment may bo 
qualified, and extend to certain irroperty 
only, or it may bo limited to a given 
time. Again, on the death of an exe- 
cutor the executorship is transmitted 
to the executor named, it there is one, 
in the will of the executor. But there 
is no transmission of an administrator- 
ship, nor docs an executorship devolve 
upon the administrator of the estate 
of an executor or administrator. When- 
ever anything remains to bo done as to 
an estate, and there is no executor sur- 
viving, an administrator must be ap- 
pointed to administer the portion of 
the estate which has been loft unad- 
ministorod. 

A person who intermeddles, withotit 
authority, -with the estate of a deceased 
person, may render himself liable to bo 
sued by creditors and legatees, and bo 
put to much inconvenience. Ho is 
called nn executor de son tort. But ho 
is not liable beyond the amount of the 
assets which havo come into his hands, 
and he may plead in an action brought 
against him that ho has fully adminis- 
tered the estate. 

No person is bound to accept tho 
offico of executor if it is thrust upon him. 
Nor need ho accept it after tho death of 
tho testator, oven though he promised 
during tho lifetime of tho deceased to 
act ns testator. There must, however, 
bo a clear renunciation, and the renun- 
ciation must bo made before any act is 
performed which lies within tho ordin- 
ary province of an executor, or before 
anything is done from which an in- 
ference might bo drawn that the person 
named in tho will had decided to act ns 
executor. Tho acceptance or renuncia- 
tion must be complete — there cannot 
bo a partial accoptanco and a partial 
rcnvmciation. If a person is dilatory 
in making uji his mind as to accoptanco 
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or renunciation, ho may be cited before 
tho Probate Division of tho High Court 
by any of his co-executors or by a pro- 
posed administrator. 

Where two or more executors arc 
apjiointod by a will they nro considered 
as one person, and the survivor acts, 
after tho death of tho others, in the 
place of nil. It is the first duty of tho 
executors to bury tho deceased in a 
suitable manner, and this must obvi- 
ously bo done before tho probate of tho 
will can bo granted. There are also 
many other things which may be done 
before a grant of probate, or of letters 
of administration ; but it is as well to 
obtain tho one or tho other ns soon as 
possible — indeed, in the latter case, 
great difficulties may arise at very early 
stages of any semi-administration. On 
tho other hand, on executor derives 
his authority entirely from the will, 
and probate is a mere ceremony evi- 
dencing his right to act. But no oxo- 
cutor can proceed in an action at law 
in any matter concerning the estate 
of the deceased without producing the 
probate, which is tho sole evidence of 
his title. 

Executors havo full power to sell, 
assign, mortgogo, or pledge the assets 
of tho testator. In certain matters, 
such os the gronting of leases, they may 
bo restrained by any special terms in- 
serted in tho will. They may likewise 
com]rromiso debts and submit disputes 
to arbitration. In tho payment of 
claims they havo tho peculiar right of 
retainer, that is, they may retain tho 
amount of thoir own debts in priority 
to any debts owing by the testator of 
tho same degree. Even statute barred 
debts may bo paid, but not if they hove 
been sued upon and disallowed on that 
account. Other debts, which are un- 
enforceable by reason of various sta- 
tutes, may not be paid. If the executors 
do nevertheless pay them an action may 
bo commenced against the executors 
by the beneficiaries under tho will for 
tho repayment of tho money so illegally 
expended. 

Eor tho purpose of relieving o.xccutors 
and administrators from too lengthy 
a period of administration, an Act was 
passed in 1869, commonly known as 
Lord St. Leonard’s Act, by which tho 
representatives of a deceased person 
wore enabled to advertise in tho London 
Gozctlc and three other newspapers, 
one being a local one, calling upon 
creditors and others having claims to 
1 come in and make good tho same on Oj- 
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before a fixed date. The notice is a 
well-known one, and it invariably goes 
on to declare that on the expiration of 
the fixed time the assets of the deceased 
will be distributed, regard being had 
only to those claims of which notice 
has been given, and that the executors 
will not be liable to any person of whose 
claim they have not had notice at the 
time of the distribution of the assets. 
This method exonerates the executors 
completely, but it in no rvay prejudices 
tbe right of a creditor to follow the assets 
into the hands of any persons who have 
received the same. 

The duties of an executor or ad- 
ministrator may be summed up as 
follows : — 

(1) To bury the deceased, incurring 
only such funeral expenses as are 
warranted by the estate and condition 
of the deceased. 

(2) To prepare an accurate inventory 
of the goods and chattels of the deceased. 

(3) In the case of a will, to obtain 
probate of the same within six months 
of the death of the deceased. 

(4) To pay all the necessary death 
duties. 

(6) To collect and realize the estate. 

(6) To liquidate the outstanding 
debts of the deceased. 

(7) Topay the legacies left by the will. 

(8) To make whatever investments 
are ordered or are necessary. 

(9) To distribute the residue. 

(10) To keep accurate accounts of all 
matters connected with the estate, 
and obtain a proper discharge on the 
completion of the administration. 

There are special rules in the ad- 
ministration of assets which are ap- 
plicable both to the order in which the 
assets are to be devoted to the payment 
of debts, and also to the order in which 
the debts are to be paid. The assets 
are to be applied as follows : — 

(1) The general personal estate, not 
bequeathed, or bequeathed only as 
residue. 

(2) Real estate devised in trust to 
pay debts. 

(3) Beal estate not so charged. 

(4) General legacies and annuities. 

(5) Specific legacies. 

(6) Real or personal estate subject 
to a general power of appointment, 
which power has been exercised in 
favour of persons who have taken by a 
conveyance without consideration. 

The order in which the debts are 
payable is : — 

(1) Reasonable funeral and testa- 

14 


mentary expenses. 

(2) Debts due to the Crown in respect 
of rates or taxes. 

(3) Debts to which special statutes 
have given priority, such as liabilities 
under Friendly Societies Acts. 

(4) Judgment debts registered against 
the deceased, and judgment debts un- 
registered recovered against the execu- 
tors or administrators. 

(5) Recognizances and statutes. 

(6) Specialty contracts, if for valuable 
consideration, and also simple contract 
debts, as well as unregistered judgment 
debts obtained against the deceased. 
Until the passing of Hinde Palmer’s 
Act, 1869, specialty debts had priority 
over simple contract debts. They are 
now on the same footing. 

(7) Voluntary bonds and covenants. 
But if a voluntary bond has been as- 
signed for value during the lifetime of 
the deceased, it will rank as though it 
had been originally given for valuable 
consideration. 

Until the passing of the Land Transfer 
Act, 1897, it was the personal estate 
alone of the deceased which vested in 
his executor, who has generally been 
called the personal representative. Now, 
however, the real estate also vests in the 
executor, and any person who claims 
the same must acquire his title through 
the executor. By section two of the 
Act it is provided that the personal 
representatives of a deceased person 
shall hold the real estate as trustees 
for the persons legally entitled to the 
beneficial interest in the same, and that 
those persons shall require a legal 
transfer to be made. Section three of 
the Act is as follows : — 

(1) At any time after the death of 
the owner of any land, the personal 
representatives may assent to any 
devise contained in his will, or may con- 
vey the land to any person entitled 
thereto as heir, devisee, or otherwise, 
and may make the assent or conveyance 
either subject to a charge for the pay- 
ment of any money which the personal 
representatives are liable to pay, or 
without any such charge ; and on such 
assent or conveyance, subject to a charge 
for all moneys (if any) which the per- 
sonal representatives are liable to pay, 
all liabilities of the personal representa- 
tives in respect of the land shall cease, 
except as to any acts done or contracts 
entered into by them before such assent 
or conveyance. 

(2) At any time after the expiration 
of one year from the death of the owner 


205 



liosifjKss Man’s r,uimi:. 


[Exp 


Exe] 


of nny land, it his personal roju'escnta- 
tivps liavo failed on the reqnosf of <hc 
jici'son entitled to the land to convey 
the land to that person, the court 
may, if it thinks fit, on the application 
of that person, and after notice 
to the personal representatives order 
that the convoyanoo bo made, or, in 
the case of registered land, that the 
person so entitled bo registorod os pro- 
prietor of tho land either solely or jointly 
with tho personal reprosont-atives. 

(3) Where tho ,jersonnl representatives 
of a deceased person are registered ns 
proprietors of land on his death, a fee 
shall not be chargeable on nny transfer 
of tho land by them unless the transfer 
is for valuable consideration. 

(4) Tho production of an assent in 
th 1 proscribed form by the personal 
representatives of a deceased proprietor 
of registered land shall authorize tho 
registrar to register tho person named in 
the assent ns proprietor of tho land. 

Whore a man making his will is 
notivcly engaged in business on his own 
accoiutt, ho otight to be particularly 
careful to give dirootions as to his wishes 
in respect of tho business, and to indicate 
what proportion of his estate is to bo 
employed in it. Otherwise executors 
may find themselves personally liable 
for continuing the same. Tho safest 
plan is to sell tho business, though this 
stop should not bo hurriedly taken to 
tho detriment of tho estate. Tho busi- 
ness is an asset and must not bo squan- 
dered. No liability, however, attaches 
i.i tho case of a partner. Tho death of 
a partner terminates, ipso jacto, tho 
partnership, and his estate is freed 
from all claims in respect of debts con- 
tracted after his decease. The doctrine 
of holding out does not extend to bind 
tho estate of a deceased partner, whether 
tho creditors of tho firm are or are not 
aware cf the death of tho partner. 

IjOgacias are not payable until after 
tl'.o expiration of a year from tho death 
of tho deceased. But executors are not 
compelled to dclaj’ payment for so long 
a period. On tho other hand, an ad- 
ministrator would bo acting unwisely 
to nrako nny distribution of an intes- 
tate’s estate until a year has expired. 
In tho case of legacies payable to infants, 
the money should bo jiaid into court, 
and not to tho infant or to his parent, 
unless there is a special direction to that 
elToct in the will. 

Bxecutors arc jointly responsible 
f' r tho funds which come into their 
h..n.l3. They nmat use prudence in 


dealing with the same, otherwise they 
will render thomsoives liable for any 
losses which arise. Also an cxecutbr 
must not leave tho unlimited control 
of tho funds comprised in tho estate to 
his follow executor or executors, except 
at his own risk. Executor's are just ns 
responsible as fr'ustoo.s, and like thoirr 
they are entitled to no remuneration 
for their services, however valuable, 
unlo.ss there is a special provision as to 
compoirsation contained iir tho will. 
Tho only deductions that are allowed 
to bo made are for out-of-pocket ex- 
penses iircurrod in the executorship. 

EXEQUATUR. (Fr., Gor., Sp. Exe- 
quatur.) 

A ternr used in intornational law to 
sigirify tho official recognition of n 
consul or conmrercinl agent given by tho 
Govermnorrt of tho country in wliich 
ho is to oxorciso his functions. It is 
generally issued by the Foreign Office 
of each iration, and may bo either a 
separate document with exequatur for 
tho first word, or the word itself may 
bo simply impi'essod upon tho com- 
mission uudor which tho consul or agent 
holds his office. Iir England the exe- 
quatur of a foreign consul is always 
irotifiod irr tho Loirdou Gazette. 

EX-INTEREST. (Fr. Sans int&rct, Ger. 
olme Zinsen, Sp. Sin interis.) 

Means without iirtorcst. 

EX MERO MOTU Of one’s own 
accord. 

EX NEW. (Fr. Sans droit atix actions 
nouvelles, Ger. ohne Bezugsreeht auj 
junqc Aktien, Sp. Sin prMlegio.) 

Without tho right to claim any hew 
stock or shares about to be issued. It 
sometimes happens that gas, railway, 
and water companies, when requiring 
more capital, issue a number of now 
shares, offering the allotment of them 
pro rata to tho existing shareholders. 
Parties operating in such stock or shares,, 
liiereforo, sell their holdings in tho 
original stock “ ex now,” if they wish 
to retain tho privilege of taking the now 
shares themselves. 

EX OFFICIO. By virtue of office. 

EX PARTE. On behalf of. Any pro- 
ceeding that is taken by one party 
when tho other or others are not present. 

EXPECTED TO RANK. (Fr. Passij 
prevu, Gor. wahrschcinliche Schutdmasse, 
SiJ. Pasivo aniicipado.) 

In bankruptcy, tho sum of money 
which, it is expected, will he the actual 
amount owing when the estate comes 
to he liquidated. 

EXPECTATION OF LIFE. (Fr. Expectw 



Exp] nusiNESs man’s aviim. [Fac 


tion de vie, Gsr. die zu erwartcnde Lchcns- 
daticr, Sp. Uxpectativa de vida.) 

Tills signifies the average after-Ufo- 
time of a person of a given age, the 
calculation being made from statistics 
collected during the given number of 
years. 

The expectation of life is of use in 
actuarial calculations, and also to a 
certain extent in estimating the values 
of life annuities and the amounts of life 
insurance premiums. 

The following table gives the mean 
after-lifetime, or expectation of life, 
of people in the United Kingdom, based 
upon the death returns of 1870-80. 


Age. 

Male. 

Female. 

Age. 

Male. 

Female. 

0 

41-36 

44-02 

46 

21-44 

23-38 

1 

48-05 

50-14 

47 

20-80 

2 - 2-71 

2 

50-14 

52-22 

48 

20-18 

22-03 

3 

50-80 

52-99 

49 

19-55 

21-36 

4 

61-01 

53-20 

60 

18-93 

20-68 

6 

50-87 

63-08 

51 

18-31 

20-01 

C 

50-38 

52-56 

52 

17-71 

19-34 

7 

49-77 

61-94 

53 

17-12 

18-00 

8 

49-10 

51-26 

54 

10-53 

17-98 

9 

48-37 

50-53 

65 

16-95 

17-33 

10 

47-00 

49-70 

60 

15-37 

16-09 

11 

40-79 

48-90 

57 

14-80 

10-06 

12 

45-90 

48-13 

68 

14-24 

15-45 

13 

45-11 

47-30 

69 

13-08 

14-84 

14 

44-20 

40-47 

60 

13-14 

14-24 

15 

43-41 

45-63 

01 

12-60 

13-05 

10 

42-58 

44-81 

62 

12-07 

13-08 

17 

41-70 

44-00 

03 

11-56 

12-51 

18 

40-90 

43-21 

04 

n -05 

11-96 

19 

40-17 

42-43 

05 

10-55 

11-42 

20 

39-40 

41-66 

60 

10-07 

10-90 

21 

38-04 

40-92 

07 

9-60 

10-39 

22 

37-89 

40-18 

68 

9-14 

9-89 

23 

37-15 

39-44 

69 

8-70 

9-41 

24 

30-41 

38-71 

70 

8-27 

8-96 

25 

35-08 

37-98 

71 

7-85 

8-50 

20 

34-90 

37-20 

72 

7-45 

8-07 

27 

34-24 

36-64 

73 

7-07 

7-65 

28 

33-62 

35-83 

74 

0-70 

7-25 

29 

32-81 

36 - n 

75 

6-34 

6-87 

30 

32-10 

34-41 

76 

6-00 

6-61 

31 

31-40 

33-70 

77 

6-68 

6-16 

32 

30-71 

33-00 

78 

6-37 

6-82 

33 

30-01 

32-30 

79 

6-07 

6-50 

34 

29-33 

31.00 

80 

4-79 

6-20 

36 

28-64 

30-90 

81 

4-61 

4-90 

30 

27-90 

30-21 

82 

4-26 

4-63 

37 

27-29 

29-62 

83 

4-01 

. 4-37 

38 

26-02 

28-83 

84 

3-58 

4-12 

39 

26-9 B 

28-16 

85 

3-50 

3-88 

40 

26-30 

27-46 

86 

3-36 

3-66 

41 

24-05 

26-78 

87 

3-17 

3-46 

42 

24-00 

20-10 

88 

2-99 

3-26 

43 

23-35 

25-42 

89 

2-82 

2-08 

44 

22-71 

24‘74 

90 ■ 

2-66 

2-90 

45 

22-07 

94‘00 

01 

2-01 

2-74 


Age. 

Male. 

Female. 

Age. 

lit ole. Female. 

92 

2-37 

2-58 

96 

1-90 

2-11 

93 

2-24 

2-44 

97 

1-81 

2-03 

94 

2-12 

2-30 

98 

1-72 

1-83 

95 

2-01 

2-17 

99 

1-65 

1-73 




100 

1-61 

1-62 


EXPORTATION. (Fr. Exportation, 
sor^tc, Ger. Ausjuhr, Sp. Exportacion.) 

The act of sending commodities out 
of one country into another. 

EXPORTERS. (Fr. Exportateurs, Get, 
Exporteure, Sp. Exportadores.) 

Tiio persons who are engaged in send- 
ing goods to foreign countries. 

EXPORTS, {Fr. Marchandises cxpor/ecs. 
Gor. Ausjuhrgnier, Sp. Exportaciones.) 

The goods sent out of a country in 
commerce. 

The greater part of British exports 
consists of cotton and woollen goods. 
Most of the cotton goods are made in 
South Lancashire, the mills there em- 
ploying more than half a million opera- 
tives. Woollen goods are manufactured 
in the West Riding of Yorkshire, in the 
west of England and in Wales, the num- 
ber of persons occupied in the industry 
being more than a quarter of a million. 
Metal goods and machinery are next 
in order of value. 

Of natural products, the only export of 
consequence is coal. 

EX-SHIP. (Fr. Franco jusqu^au dc- 
harqnement, Ger. ab Schiff, Sp. A bordo,) 

This signifies that goods are sold free 
out of the ship, the purchaser providing 
the means of removal, and the vendor’s 
responsibility ceasing as soon as the 
goods leave the ship’s side. 

EX- WAREHOUSE. (Fr, Franco 
au depdl, Ger. ab Speicher, Sp. En aU 
maccn,) 

When goods are sold thus, the pur- 
chaser must provide means of convey- 
ance from the warehouse door, 

F. This letter occurs in the followino 
abbreviations : — 

F.A.A., Free of all average. 

F.A.S., Free alongside ship. 

Free on board. 

F.G.A., Free of general average. 

F.P.A., Free of particular average. 

FACE VALUE. (Fr. Fa^cur noyninale, 
Ger. Nenmvert, Noyninalwert, Sp. iSe^un 
valor.) 

The nominal value written or printed 
upon the face of the bonds, notes, stock 
certificates, debentures, or otlier similar 
documents indicating their par value^ 
that is, the amount for whicli they are 
issued. The face value is frequently 
very difTorent from the market Valdai 
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which may be higher or lower (hnn tho 
face value, at a pi-emium or at a dis- 
count. 

FACTOR. (Fr. Acjent, Facteur, Gcr. 
Agent, Faktor, Sp. Factor, Agente.) 

A person who buj^s or sells goods 
for another, but carries on the business 
in his own name, and not in the name 
of his principal. A factor differs from 
a broker in that his authority is of a 
wider description, and in addition, ho 
has generally possession of tho goods 
with which he deals. When a factor is 
employed to dispose of a cargo which 
he accompanies on a voyage he is culled 
a supercargo. 

A factor being on agent, tho authority 
conferred upon him is fixed by the con- 
tract of agency at the commencement 
of his employment. But much is left 
to usage and custom, and the usages 
and customs vary in the different mar- 
kets in which tho factor deals. These 
bind the principal in his dealings with 
his agent, unless expressly excluded, and 
they are always binding upoit the prin- 
cipal at the instance of third parties. 

As a security for tho payment of his 
charges, a factor has a lien upon the 
goods entrusted to him in the course of 
his business. 

The law with respect to factors has 
been codified by the statute passed in 
1889. This Act is tho result of a long 
struggle between the mercontilo com- 
munity on one hand, and tho principles 
of the common law on the other. The 
general rule of the common law is 
that no one can transfer to another 
person a better title to goods, etc., 
than that which he himself pos- 
sesses. This was found to work in- 
juriously, and merchants and bankers 
contended that, in the interests of com- 
merce, if a person was put or left in 
possession of goods or documents of 
title, he ought, as regards innocent third 
parties, to bo treated ns tho owner of tho 
goods, and that innocent transferees 
for value ought to obtain a good title 
to them. The Factors Act has prncti- 
cally made this the law of the land, and 
has extended protection to dealings, in 
the wajf of sales, pledges, etc., between 
what are known as mercantile agents 
and third parties. It follows, therefore, 
that a purchaser who deals with a mer- 
cantile agent or factor, and who has no 
reason - to suspect and does not know 
that the authority of such person is 
limited, obtains a perfectly good title 
to anything which he buys in the ordin- 
ary course of business. 


Tho following are tho provisions of 
tho Act ; — 

1. (1) Tho cxpi-ession mercantile 
agent shall mean a mercantile agent 
having in tho customary course of his 
busine.ss ns such agent authority either 
to sell goods, or to consign goods for the 
])urposo of sale, or to buy goods, or to 
raise money on tho security of goods. 

(2) A person shall bo deemed to bo 
in possession of goods or of tho docu- 
ments of title to goods, where the goods 
or documents are in his actual custody 
or are hold by any other person subject 
to his control or for him or on his be- 
half. 

(3) Tho expression goods shall include 
wares and merchandise. 

(4) Tho expression document of title 
shall include any bill of lading, dock 
warrant, warehouse-keeper’s certificate, 
and warrant or order for tho delivery 
of goods, and any other document used 
in the ordinary course of business as 

I proof of the possession or control of 
I goods, or authorizing or purporting 
I to authorize either by indorsement or 
by delivery, the possessor of the docu- 
ment to transfer or receive goods thereby 
represented. 

(6) Tho expression pledge shall in- 
clude ony contract pledging, or giving 
a lien or security on, goods, whether in 
consideration or an original advance 
or of any further or continuing advance, 
or of any peouniaiy liability. 

(6) The expression pei-son shall in- 
clude any body of persons corporate 
or unincorporato. 

2. (1) Whore a mercantile agent is, 
with tho consent of tho owner, in pos- 
session of goods or of the documents of 
title to goods, any sale, pledge, or other 
disposition of tho goods, made by him 
when acting in the ordinnrj' course 
of business of a mercantile agent, shall, 
subject to the provisions of this Act, 
be as valid as if he wore expressly 
authorized by the owner of tho goods to 
make tho same ; provided that tho 
person taking under the disposition acts 
in good faith, and has not at the time 
of tho disposition notice that tho person 
making the disposition has not authority 
to make tho same, 

(2) Where a mercantile agent has, 
with the consent of the owner, been in 
possession of goods or of the documents 
of title to goods, any sale, pledge or other 
disposition, which would have been valid 
if the consent had continued, shall be 
valid notwithstanding the determination 
of the consent, provided that the person 



Fac] 


BUSINESS man’s GUIDE. 


[Fac 


taking under the disposition has not at 
the time thereof notice that the consent 
lias been determined. 

(3) Where a mercantile agent has 
obtained possession of any document of 
title to goods by reason of his being or 
having been, with the consent of the 
owner, in possession of the goods repre- 
sented thereby, or of any other docu- 
ments of title to the goods, his possession 
of the first-mentioned documents shall, 
for the purposes of this Act, be deemed 
to be with the consent of the owner. 

(4) For the purposes of this Act the 
consent of the oumer shall be presumed 
in the absence of evidence to the contraIy^ 

3. A pledge of the documents of title 
to goods shall be deemed to be a pledge 
of the goods. 

4. Where a mercantile agent pledges 
goods as security for a debt or liability 
due from the pledgor to the pledgee 
before the time of the pledge, the pledgee 
shall acquire no further right to the 
goods than could have been enforced by 
the pledgor at the time of the pledge. 

5. The consideration necessary for 
the validity of a sale, pledge, or other 
disposition of goods, in pursuance of this 
Act, may be either a payment in cash, 
or the delivery or transfer of other goods, 
or of a document of title to goods, or 
of a negotiable security, or any other 
valuable consideration ; but where goods 
are pledged by a mercantile agent in 
consideration of the delivery or transfer 
of other goods, or of a document of title 
to goods, or of a negotiable security, 
the pledgee shall acquire no right or 
interest in the goods so pledged in 
excess of the value of the goods, docu- 
ments, or security when so delivered or 
transferred in exchange, 

6. For the purposes of this Act an 
agreement made with a mercantile 
agent through a clerk or other person 
authorized in the ordinary course of 
business to make contracts of sale or 
pledge on his behalf shall be deemed 
to be an agreement with the agent. 

7. (1) Where the OT\’ner of goods has 
given possession of the goods to another 
person for the purpose of consignment 
or sale, or has sliipped the goods iii the 
name of another person, and the consig- 
nee of the goods has not had notice that 
such person is not the owner of the goods, 
the consignee shall, in respect of advances 
made to or for the use of such person, 
have the same Hen on the goods as if 
such person were the owner of the goods, 
and may transfer any such lien to an- 
other person. 


(2) Nothing in this section shall limit 
or afiect the validity of any sale, pledge, 
or disposition by a mercantile agent. 

8. Where a person, having sold 
goods, continues, or is, in possession 
of the goods or of the documents rf 
title to the goods, the delivery or transfer 
by that person, or by a mercantile 
agent acting for him, of the goods or 
documents of title xmder any sale, 
pledge, or other disposition thoreof, or 
under any agreement for sale, pledge, 
or other disposition thereof, to any 
person receiving the same in good faith 
and without notice of the previous sale, 
shall have the same effect as if the 
person making the deliv'ery or transfer 
were expressly authorized by the owner 
of the goods to make tlie same. 

9. Where a person, having bought 
or agreed to buy goods, obtains with the 
consent of the seller possession of the 
goods or the documents of title to the 
goods, the delivery or transfer by that 
person or by a mercantile agent acting 
for him, of the goods or documents 
of title, under any sale, pledge, or other 
disposition thereof, or under any agree- 
ment for sale, pledge, or other dispo- 
sition thereof, to any person receiving 
the same in good faith and without 
notice of any lien or other right of the 
original seller in respect of the goods, 
shall have the same enect as if the person 
making the delivery or transfer were a 
mercantile agent in possession of the 
goods ^or documents of title with the 
consent of the owner. 

10. Where a document of title to 
gooas has been lawfully transferred 
to a person as a buyer or owner of tho 
goods, and that person transfers the 
document to a person who takes the 
document in good faith and for valuable 
consideration, the last-mentioned trans- 
fer shall have the same effect for de- 
feating any vendor’s lien or right of 
stoppage in transitu as the transfer of a 
bill of lading has for defeating the right 
of stoppage in transitu. 

11. For the purposes of this Act, the 
transfer of a document may be by in- 
dorsement, or where the document is by 
custom or by its express terms transfer- 
able by doliver3’^, or makes the goods 
deliverable to tho bearer, then by de- 
livery. 

12. (1) Nothing in this Act shall 
authorize an agent to exceed or depart 
from his authority as beUveen himself 
and his principal, or exempt him from 
any liability, civil or criminal, for so 
doing. 
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(2) Nothing in this Act sliall prevent 
the owner of goods from recovering the 
goods from an agent or liis trustee in 
nankniptcy at any time before the sale 
or pledge thereof, or shall prevent the 
owner of goods pledged by an agent from 
having the right to redeem the goods 
at any time before the sale thereof, on 
satisfying the claim for which the goods 
were pledged, and paying to the agent, 
if by him required, any monej' in respect 
of which the agent would by law bo en- 
titled to retaiir the goods or the docu- 
ments of title thereto, or any' of them, 
by way of lien as against the owner, 
or from recovering from any person with 
whom the goods have been pledged 
any balance of money remaining in his 
hands ns the produce of the snlo of the 
goods after deducting the amount of his 
lien. 

(3) Nothing in this Act shall prevent 
the owner of goods sold by an agent 
from recovering from tho buyer the 
price agreed to be paid for tho same, or 
any part of that price, subject to any 
right of sot-off on tho part of the buyer 
against tho agent. 

13. Tho provisions of this Act shall 
be construed in amplification and not in 
derogation of the powers exercisable by 
an agent independently of this Act. 

The Factors Act was extended to 
Scotland in 1890, subject to tho follow- 
ing provisions : — 

(1) The expression lien shall mean 
and include right of retention ; tho ex- 
pression vendor’s lien shall mean and 
include any right of retention competent 
to the original owner or vendor ; and 
the expression set-off shall mean and in- 
clude compensation. 

(2) In the application of section five 
of the Act, a sale, pledge, or other 
disposition of goods shall not bo valid 
unless made for valuable consideration. 

The remuneration paid to a factor 
for his work and labour is fixed by tho 
agreement between the principal and 
the factor. It generally takes the form 
of a percentage commission, and is known 
as factorage. 

FACTORY AND WORKSHOP ACT, 1901. 
This is the most recent Act passed to 
regulate all matters connected with 
factories and worlcsliops. It is a con- 
solidation, with amendments, of all 
previous legislation respecting both. 
The Act is extremely elaborate, and tho 
duty of carrying out its provisions is 
entrusted to a staff of inspectors, seven 
of whom are women, under the direct 
control of the Home Office. These in- 


spectors have full powers of entry to any 
factory or workshop or school where 
factory children are being educated. 
They may also demand tho production 
of all registers and documents which 
are required to be kept in accordance 
with the Act, and they are empowered 
to take all legal proceedings for tho 
enforcement of tho duties imposed upon 
tho occupiers or owners of tho factories 
and workshops which come within tho 
scope of tho Act. Tho inspectors have 
a further duty imposed upon them of 
appointing surgeons for their districts, 
whoso province it is to investigato acci- 
dents and to examine young persons and 
children, and to issue certificates of 
fitness for employment. A factory or 
workshop which does not fall within 
tho Act is generally under tho direction 
and control of tlio local authorities, 
so far ns tho regulation and conduct tf 
tho same aro concerned, to tho same 
extent that factories and workshops are 
under tho control and suporintondenco 
of inspectors by reason of tho Act. 

Tho following are tho main provisions 
of tho Act. In tho main tho order of 
dealing with tho difforont matters re- 
lating to factories and workshops is 
tho samo os in tho Act itself, though tor 
tho sake of convenionce tho definitions 
of factories and workshops, ns well ns 
some general definitions, aro placed at 
the beginning instead of at the end. 

Factories and Workshops. Factories 
are divided into two classes, textile 
and non-textile. 

(o) Textile factories. 

These mean any promises wherein or 
within tho close or curtilage of which 
steam, water, or other mechanical 
power, is used to move or work any 
machinery employed in preparing, manu- 
facturing, or finishing, or in any process 
incident to the manufacture of cotton, 
wool, hair, silk, flax, hemp, jute, tow, 
chinn-glass, cocoa-nut fibre, or other like 
material, either separately or mixed 
together, or mixed with any' other 
material, or any fabric made thereof ; 
but print works, bleaching and dyeing 
works, lace warehouses, paper mills, 
flax scutch mills, rope works, and hat 
rvorks aro not deemed to be textile 
factories. 

(6) Non-textile factories. 

These include 

(1) Print works, that is to say, 
any premises in which any per- 
sons are employed to print figures, 
patterns, or designs upon any cotton, 
linen, woollen, worsted, or silken yarn. 
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or upon any -woven or felted fabric not 
being paper ; 

(2) Bleaching and dyeing works, that 
is to say, any premises in which the pro- 
cesses of bleaching, beetling, dyeing, 
calendering, finishing, hooking, lapping, 
and making up and packing any yarn 
or cloth of any material, or the dressing 
or finishing of lace, or any one or more 
of such processes, or any process inci- 
dental thereto, are or is carried on ; 

(3) Earthenware works, that is to 
say, any place in which persons work 
for hire in making or assisting in making, 
finishing, or assisting in finishing 
earthenware or china of any descrip- 
tion, except bricks and tiles not being 
ornamental tiles ; 

(4) Lucifer-match works, that is to 
say, any place in which persons work 
for hire in making lucifer matches, or 
in mixing the chemical materials for 
making them, or in any process inci- 
dental to making lucifer matches, except 
the cutting of the wood ; 

(6) Percussion-cap works, that is to 
say, any place in which persons work 
for hire in making percussion caps, or 
in mixing or storing the chemical 
materials for making them, or in any 
process incidental to making per- 
cussion caps ; 

(6) Cartridge works, that is to say, 
any place in which persons work for hire 
in making cartridges, or in any process 
incidental to making cartridges, except 
the manufacture of the paper or otlier 
material that is used in making the cases 
of the cartridges ; 

(7) Paper-staining works, that is to 
say, any place in which persons work 
for hire in printing a pattern in colours 
upon sheets of paper, either by blocks 
applied by hand, or by rollers w'orked 
by steam, water, or other mechanical 
power ; 

(8) Fustian-cutting works, that is to 
say, any place in which persons work 
for hire in fustian cutting ; 

(9) Blast furnaces, that is to say, any 
blast furnace or other furnace or pre- 
mises in or on which the process of 
smelting or oiherwise obtaining any 
metal from the ores is carried on ; 

(10) Copper mills ; 

(11) Iron mills, that is to say, any 
mill, forge, or other premises, in or on 
which any process is carried on for con- 
verting iron into malleable iron, steel, 
or tin plate, or for otherwise making or 
converting steel ; 

(12) Foundries, that is to say, iron 
foundries, copper foundries, brass foun- 


dries, and other premises or places in 
which the process of founding or casting 
any metal is carried on ; except any 
premises or places in which such process 
13 carried on by not more than five 
persons and as subsidiary to the repair 
or completion of some other work ; 

(13) Metal and india-rubber works, 
that is to say, any premises in whicli 
steam, water or other mechanical jjower 
is used for moving machinery employed 
in the manufacture of machinery, or in 
the manufacture of any article of metal 
not being machinery, or in the manu- 
facture of india-rubber or gutta-percha, 
or of articles made wholly or partially 
of india-rubber or gutta-percha ; 

(14) Paper mills, that is to sfxy^ any 
premises in which the manufacture of 
paper is carried on ; 

(15) Glass worlvs, that is to say, any 
premises in which the manufacture of 
glass is carried on ; 

(16) Tobacco factories, that is to say, 
any premises in which tlie manufacture 
of tobacco is carried on ; 

(17) Letter-press printing works, that 
is to say, any premises in which the 
process of letter-press printing is carried 
on ; 

(18) Bookbinding works, that is to 
say, any premises in which the jirocess 
of bookbinding is carried on ; 

(19) Flax scutch mills; 

(20) Electrical stations, that is to say, 

any premises or that part of any pre- 
mises in which electrical energy is 
generated or transformed for the purpose 
of supply by way of trade, or for the 
lighting of any street, public place, cr 
public building, or of any hotel, or of 
any railway, mine, or other industrial 
undertaking. _ 

The m.. owing are also non-textile 
factories if steam, water, or other me- 
chanical power is used in aid of the 
inanulacturing process carried in them. 

(1) Hat works, that is to say, any 
premises in which the manufacture 
of hats or any process incidental to their 
manufacture is carried on ; 

(2) Kope works, that is to say, any 
premises being a ropery, ropewalk, or 
rope tvork, in which is carried on tho 
laying or twisting or other process of 
preparing or finisiiing the lines, twines, 
cords, or ropes, and in which machinery 
moved by steam, water, or otlier nie- 
chanical power is not used for drawing 
or spinning the fibres of flax, hemp, 
jute, or tow, and which has no internal 
communication with any buildings or 
premises joining or forming part of a 
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textile factory, except such communicn* 
tioii ns is necessary for the transmission 
of power ; 

Bakehouses, that is to sny, any places 
in which are baked brcod, biscuits, or 
confectionery from the baking or the 
selling of which a profit is derived ; 

(4) Lace warehouses, that is to say, 
any premises, room, or place not in- 
cluded in blenching and dyeing works 
as hereinbefore defined, in which persons 
are employed upon any manufacturing 
process or handicraft in relation to Ince, 
subsequent to the making of lace ripon 
n Inco machine moved by steam, water, 
or other mechanical power ; 

(5) Shipbuilding yards, that fs to sny, 
any premises in which any ships, boats, 
or vessels used in navigation are made, 
finished or repaired ; 

(6) Quarries, that is to sny, any place, 
not being a mine, in which persons work 
in getting slate, stone, coprolitcs, or other 
minerals ; 

(7) Pit' banks ; 

(S) Dry cleaning, carpet beating, and 
bottle washing works. 

(9) Places where manual labour is 
exercised by way of trade in altering, 
repairing, finishing, or adapting for sale 
any article. 

|c) Workshop. 

Where the steam, water, or other 
mechanical power which makes tho 
premises a factory is absent, tho place 
IS termed n workshop. 

General Defimiions, — Tho expression 
child means a person who is \mder tho 
age of fourteen years, and who has not, 
being of the age of thirteen years, ob- 
tained tho uertifiente of proficiency or 
attendance at school ; 

Tho expression machinery includes 
any driving strap or band ; 

The expression mill-gearing compre- 
hends every shaft, whether upright, 
oblique, or horizontal, and every wheel, 
drum, or pulley, or other appliance by 
which the motion of the first moving 
power is communicated to any machine 
appertaining to a manufacturing pro- 
cess ; 

The expression night means tho period 
between nine o’clock in the evening and 
six o’clock in the succeeding morning ; 

The expression parent means a parent 
or guardian of, or person linving the 
legal custody of, or tho control over, 
or having direct benefit from the wages 
of, a young person or child ; 

The expression prescribed means 
rescribed for tho tune being by the 
ecretary of State ; 


The expression process includes the 
use of any locomotive. 

Tho oxiwession week means the period 
between midnight on Saturday night 
and midnight on the succeeding Saturday 
night ; 

'fho expression woman means a 
woman of tho age of eight coon years and 
upwards ; 

The expression young person means 
a person who has censed to be a child 
and is under tho ago of eighteen years. 

Health . — Tho requirements of the Act 
ns to health ns well ns to safety' apply 
to nil factories and workshops except 
those in which male adults are ex- 
clusively cm]iloyed. They must bo 
maintained in n cleanly state, and kept 
free from cflluvin arising from defective 
drains or other nuisances. For the 
purpose of .securing clcnnline.ss, all tho 
inside walls of tho rooms, ceilings, 
pn.ssngcs. and staircases must be lime- 
wnshed every fourteen months or painted 
once in seven years. 

Overcrowding must bo avoided, and 
n factory or workshop is deemed to bo 
overcrowded it there is less than 230 
cubic feet of space allowed for every 
person employed during ordinary times, 
or 400 cubic foot during overtime. This 
space allowance may be increased by 
order if any other artificial light than 
tho electric light is used. A notice must 
bo put up specifying tho number of 
persons employed in each room of the 
factory or workshop. Tho ventilation 
must bo of such a chnrnotor ns to render 
harmless, so far as is practicable, nil 
the gases, vapours, dust, or other im- 
purities generated in tho course of tho 
manufacturing processes carried on that 
may bo injurious to health. If tho floors 
are likely to become wot, there must bo 
a proper system of drainage. There 
must also bo suitable sanitary accom- 
modation for each sox. It is the duty 
of the inspector to see that these re- 
quirements nro satisfied, though tho 
Secretary' of State may by' a special 
order modify' some of them in particular 
cases, 

Sal cl y . — All machinery must bo fenced 
in, and tho fencing must bo maintained 
in an efficient state. Steam boilers 
must have a proper safety' valve and 
steam gauge nttnehed to them, and they 
must bo examined by' a competent per- 
son once every fourteen months. Self- 
acting machines are tho subject of 
special regulations, sot- out in section 
twelve of the Act. No child is allowed 
to clean machinery' in motion, and a 
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young person may not clean any dan- 
gerous part of machinery so long a? it 
is in motion. Means of ei^cape in case 
of iiro must be provided, and always 
maintained in good condition and free 
from obstruction. The doors must 
open easily from the inside, and in the 
case of new factories they must open 
outwards. A court of summary juris- 
diction may prohibit the use of ma- 
chinery or plant which is dangerous to 
life or limb in any factory or workshop, 
on the complaint of an inspector, and 
may close a factory or a workshop which 
is in an unhealthy or dangerous con- 
dition. 

Accidents . — Notice of any accident 
causing loss of life or serious injury 
. is to be sent to the district inspector 
and to the certifying surgeon, A full 
investigation of the same is to be made, 
and a report prepared as to the circum- 
stances of the whole affair. 

Employment . — The regulations as to 
the hours of employment have reference 
to women, young persons, and children 
only. They do not apply to male 
adults. Notices clearly setting out the 
hours of labour and the time allotted 
for meals are to be affixed in the fac- 
tories and workshops. Meals are not 
to be taken in the rooms where work is 
carried on. No Sunday work is allowed 
except in the case of Jews, The usual 
public holidays are to be observed, or 
other days granted instead thereof. 

In textile factories, and in print, 
bleaching, and dyeing worl^, the hours 
of employment for women and young 
persons, on all days except Saturdays, 
may be between 6 a.m, and 6 p.m., or 
between 7 a.m. and 7 p.m. Two hours 
are to be devoted to meals, of which one 
hour must be before 3 p.m. On Satur- 
days, if work begins at 6 a.m., it is to 
end at mid-day for employment in any 
manufacturing process, and at 12.30 
.m. for any other employment, though 
alf an hour is to be deducted from each 
of these times if less than one hour is 
allowed for meals. In any case tliero 
must be an allowance of half an hour. 
When w’ork begins at 7 a.m. it is to ! 
finish at 12.30 or 1 p.m. under similar | 
circumstances, half an hour being I 
allowed for meals. 

In non-textile factories and work- 
shops! the daily hours, except Saturdays, 
are fixed as* commencing at 6, 7, or 8 a.m., 
and finishing at 6, 7, or 8 p.m., with an 
allowance of IJ hours for meals, one^ 
hour of which must be before 3 p.m. 
On Saturdays, the hours are fixed as 


between 6, 7, and 8 a.m., and 2, 3, and 
4 p.m., with half an liour’s allowance 
for meals. If the period of employment 
on any one day of the week is not more 
than eight hours, Saturday’s period 
may bo from 6 a.m. to 4 p.m., with an 
interval of two hours for meals. 

Children can only be employed on 
the system of morning and afternoon 
sets, or on alternate days. The mini- 
mum age for employment in a factory 
or workshop is twelve years. 

There are many exceptions to the 
general rules and regulations as to the 
hours of employment, particulars of 
which must be obtained from the Act 
itself. 

Overtime may bo worked by women 
employed in non-textile factories and 
workshops to the extent of two hours 
daily or three days in any one week, or 
thirty days in any one year, an allowance 
of two hours being made for meals 
instead of an hour and a half, of which 
half an hour must be after 6 p.m. This 
rule may be extended by a special order 
of the Secretary of State, either gener- 
ally or under special circumstances. 

As to night work, a male young 
person of fourteen years of age may be 
employed in blast furnaces, iron mills, 
letter-press printing worlds and paper 
mills. The period of employment is 
not to exceed twelve consecutive hours, 
nor must there have been employment 
during the preceding twelve hours. 
There must likewise be no employment 
during the succeeding twelve hours. 
Night work is not allowed on more than 
six nights, or in the cose of blast furnaces 
and paper mills, seven nights in any two 
consecutive weeks. If the night em- 
ployment is in glass works, the total 
period must not exceed sixty hours in 
any one week. In a factory or work- 
shop where newspaper printing is carried 
on, a male young person of sixteen years 
of age may be employed on two nights 
a week, but not for any longer consecu- 
tive period than twelve hours. 

Notification must be made to tho 
district inspector by the owner or occu- 
pier of a factory or workshop, if it is 
intended to take advantage of any of the 
exceptions of the Act to work overtime, 
or to utilise the night labour of a male 
young person under sixteen years of age. 

No woman is allowed to work in a 
factory or workshop within four weeks 
of childbirth, and no person under six- 
teen years of age is to be employed 
unless the certifying surgeon has granted 
him or her a certificate of fitness. 
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Kdticatioii. — Cliiklrcn employed in fne- 
torics or workshops must attend sonto 
recognized efficient schcol, excont tlioso 
over tho ago of thirtoon years wiio have 
obtained an cdncationnl certificate. 
\Yhore tho employment is on tho morn- 
ing rr afternoon set system, one attend- 
anco per day must bo made, and where 
it is on tho altcrnato day system, two 
attendances must be made on each work- 
day preceding each day of employment. 

Dangerous and Uiihcahln/ Industries . — 
There are certain trades and industries 
which are specifically regulated by tho 
.Act, Vmt a wide discretion is given to the 
Sccrctai'y of State ns to tho clas.sifiention 
of other industries ns dnngorous, and as 
to tho imposition of regulations concern- 
ing them. There is no general disposi- 
tion on tho part of the legislature to 
extend their protection beyond women, j 
young persons, and children. Male ■ 
adults arc loft to contract ns they choose, ■ 
unless a sjiecinl exception i.s made m their | 
favour. In some industries young (ler- j 
sons and children are altogether ox- : 
eluded from employment, and in all 1 
cases whore there is risk of danger or j 
tho conditions are unhealthy, stringent j 
regiilntious are imposed as to washing j 
acoommodation and ventilation. In I 
addition, any medical jiraotitionor who 
visits a patient sufTcring from lend, 
phospli u'lis, arsenical, or mercurial 
poisoning, or anthrax, which has been 
contracted in any factory or workshop, 
must notif}’ tho samo to tho Homo Office, 
to tho district inspector, and to tho 
eortifying surgeon. Those matters are 
fully dealt with in sections 73 to 8G of 
the .Act. 

Special jStodiJicalions and Extensions. 
— ^Tho fifth part of tho Act deals with 
tenement factories, cotton cloth fac- 
tories, bakehouses, laundries, docks, etc., 
from tho provisions of which there is no 
exemption on the ground of men alone 
being employed in or about them. 

(a) Tonomont factories. This is tho 
name given to those factories in which 
mechanical power is supplied from some 
common source to tho different manu- 
facturing processes carried on in tho 
same building. For tho purposes of tho 
.Act all buildings so supplied and situated 
within tho same close or curtilage are 
treated ns ono building. Tho owner ! 
of tho whole building, whether ho is ono 
of tho Docupiors or not, is responsible for 
tho obsorvan " ' ’ ’ ‘ ‘ ■ 

cleanlinoss, | 

fencing of machinery, prevention of in- 
halation of impurities, and tho affixing 


of notices and ordens. Special pro- 
cautions luo required to Lo taken in thoso 
tenement factories in which tho grinding 
of cutlery is carried on, and arrangoincnts 
must bo made by which there is in- 
stantaneous communication betweoa 
the various rooms and with tho engine- 
room and tho boilor-hcuso. 

(fi) Cotton cloth factories. In these 
factories atmospheric humidity is arti- 
ficially ]iroducod. Sections UO to 9G 
and tlie fourth schedule of tho Act deal 
with tho tom])oraturo and humidity 
that aro to bo allowed, though the 
Secretary of State is empowered to make 
alterations in tho samo from time to time. 
For tho ])rotcction of health there are 
minute regulations ns to tho sources of 
supplie.s of water, tho sizes of stcam- 
pi]>e.s and their covering, and the ar- 
rangements for ventilation. 

(f) Hnkolioiiscs. No place or building 
of an in.snnitary character, nor any pipe 
or drain connecting with tlio .same, must 
comimmicato with any part of a bako- 
hoii.se. Underground bnkehou.«es are 
forbidden, oxcojit thoso certified to ho 
in a lit condition and constniotod heforo 
1903. (.An underground bakehouse is 
ono of which the floors are more than 
three foot below tho level of tho street.) 
No part of a building on tho same level 
ns a bakehouse may bo used for sleeping 
accommodation unless it is oficotually 
separated from tho bakehouse by a par- 
tition extending from the floor to tho 
ceiling, and has an external glazed 
window which can bo opened for venti- 
lation. Tho interior of every bake- 
house must bo either limc-washod overj’ 
six months, or painted or varnished 
every' seven years, and in tho latter case 
tho paint or varnish must bo washed 
every six months. Tho provisions of 
tho Act ns to retail bakehouses are en- 
forced by tho district council, and not 
by’ the factory inspector. 

((/) Laundries. In . every' laundry 
carried on by way' of trade or for tho 
purpose of gain, tho Act provides as 
follows ; — 

(1) (o) Tho period of employment, 
exclusive of meal hours and absence 
from work, shall not exceed, for women 
fourteen hours, for young persons twelve 
hours, and for children ton liours in any 
consecutive twenty -four hours ; nor a 
total for women and ymung persons of 
sixty hours, and for children of thirty 
hours, in any ono week, in addition to 
such overtime ns may bo allowed in tho 
case of women. 

(b) A woman, young person, or child 
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must not bo employed eontinuously for 
more than five hours rvithout an interval 
of at least half an hour for a meal. 

(c) Women, young persons, and chil- 
dren employed in the laundry shall have 
nlloived to them the same holidays ns are 
alloued to women, yomig persons, and 
children employed in a factory’ or rvorlc- 
shop rmder this Act. 

(d) So far ns regards previsions with 
resjrect to health and safety, accidents, 
edircation of children, notice of occupa- 
tion of a factory’ or workshop, the 
affix-ing of abstracts and notices and the 
matter's to bo specified in those notices 
(so far ns they appl 5 ’ to lauttdries), 
powers of inspectors, fines, and legal 
proceedings for any failure to comply 
with the provisions of this section, thrs 
Act shall have effect as if every laundry 
in which steam, water, or other mechanr- 
cal power is used in aid of tho laimdry 

f rrocess wore a factory, and every other 
autrdry were a workshop, and as if every 
occupier of a lauirdry were tho occupier 
of a factory' or of a workshop. 

(c) Tho notico to bo affixed in tho 
laundry shall specify the period of 
employment and tho times tor meals, 
but the period and times so specified 
may bo varied before tho beginning of 
employment on any day. 

(/) The provisions of this .Act pro- 
hibiting the employment of tvomen 
within four weeks after childbirth, and 
of children under tho ago of twelve 
years, shall apply to tho laurrdry in like 
manner os to a factory or workshop. 

(2) Women employed in laundries 
may work overtime, subject to tho 
following conditions, namely : — 

(a) A woman must not work more 
than fourteen hours in any day ; and 

(b) Tho overtime worked must not 
exceed two hours in any day ; and 

(c) Overtime must not bo worked on 
Vnoro than three days in any week or 
more than thirty days in any year ; and 
(d) Tho requirements of section sixty 
of this Act with respect to notices must 
bo observed. 

(3) In tho caso of every laundry 
worked by steam, water, or other me- 
chanical power — 

(a) A ian or other moans of a proper 
construction must bo provided, main- 
tained, and used for regulating the 
temperature in ovoi'y ironing-room, and 
for carrying away tho steam in every 
washhouse in tho laundry ; and 

(b) All stoves for heating irons must 
be sufficiently separated from any iron- 
ing-room, and gas-irons emitting any 
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noxious fumes must not bo used ; and 

(c) The floors must bo kept in good 
condition and drained in such manner 
as will allow tho water to flow off freely. 

A laundrj' in which these provisions 
are contravened slmll bo deemed to be 
ft factory not kept in conformity with 
this Act. 

(4) Nothing in this section shall apply 
to any laundrj’^ in which tho only persons 
employed are — 

(а) Inmates of any prison, reforma- 
torjs or industrial school, or other insti- 
tution for the time being subject to 
inspection under any Act other than this 
Act ; or 

(б) Inmates of an institution con- 
ducted in good faith for religious or 
cliaritablo purposes ; or 

(c) Members of tlie same family 
dwelling there, 

or in wliicli not more than two persons 
dwelling elsewhere are employed. 

Docks. — Docks, wharves, quays, ware- 
houses connected with them, buildings 
for tho construction of which machiner^'^ 
is temporarily used, and railway lines 
and sidings used in connection with a 
factoiy or a workshop, are classed as 
factories for the purposes of the Act, 
and the provisions ond regulations os to 
accidents, dangerous trades, and the 
powers of inspectors apply to each. 

Home Work , — In the case of persons 
employed in such classes of work as 
may from time to time be specified by 
special order of the Secretary of State, 
tlio occupier of every factory and work- 
shop and every contractor employed by 
him is required to keep lists showing the 
names and addresses of all pci^sons 
directly employed by him in tho business 
of tho factory or workshop outside the 
same, and tho places whoro they work, 
and to send copies of the lists to tho 
local district council on or before Febru- 
ary 1 and August 1 of each j'ear. If 
notico is given to tho occupier of a factory 
or workshop by the local district council 
that any of these places outside the 
factory or workshop is injurious or 
dangerous to health, no further work 
must he given out to be done there. 
This provision applies to the following 
classes of work: making, repairing, and 
cleaning of wearing apparel ; tho nialdng, 
ornamenting, and finishing of lace, lace 
curtains, and nets ; cabinet and furniture 
making ; upholstery work ; the malung 
of electro-plate and files ; and fur pulling, 
\Yearing apparel must not be given out 
to be made, cleaned, or repaired in any 
places in which an inmate is suffering 
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from pcftrlcl fovpr or smnll-pox. Tho 1 
loPiil (listtricl council muy nlio mnUc nn | 
order forbiddiiij; miy work to 1)C piven 
out to nny person liviny or workiitp in n 
liouRc in whieli there it n person siiffer- 
inp from any infeotiotn disea-se, 

A private dwellinp-liou'se In-comi'-s a 
domestic factory or worlosliojt l>y reason 
of the work carried on tlieri' by the 
members of the family, even when there 
is no mechanicid jiower maile \ise of. 
The .Act repulatcs the hours <'f employ- 
ment ns far ns yonnp persons ansi chil- 
dren are concerned ns follows : — 

(а) Xo yonnp person may be em- 
ployed except between G a.m. and G ji.in. 
on nny week-day, nor after -I p.m. oti 
Saturday-^. The nllownitce for meal 
times is two and a half hours on Satur- 
days, and four and a half oti eaeh of 
the other days of the week. 

(б) Xo child may be employe I except 

between G a.m. and 1 p.m.. or 1 p.m. 
and 8 p.m. On Saturdays the last- 
named hour i.s reduced to -I p.m. .A 
child must not ho employed m suceessivi' 
weeks durinp the same one of the above 
periods, nor on Saturday if he has been 
cm])loycd durinp that week in the 
morninp. or on Saturday afternoon if 
employed durinp the week iti the aher- 
nooti. Continuous emjiloyment beyond 
five hours without ati interval for meals 1 
is forbidden, and attendance at school [ 
is compulsory unless a certificate of ox- ' 
omption ha.s heen pranted. ! 

The provisions of the Act do not 1 
apply to ilomcstic workshops in which j 
the only industries carried on are straw | 
plaiting, pillow-lace makinp, glove tun- | 
king, or tno makinp, altorinp, re])airing, 
ornamenting, finishing, or adapting 
for sale of any article which is not the 
regular and principal means of livelihood 
of tho family. 

Particulars of ll’orfc ojid ll'ojc.s. — In 
every textile factory tho occu))icr is 
required to give particular.s of the work 
done and of tho rate of wages to bo 
given to each piece worker, in order to 
enable such worker to compute the total 
amount of wages duo to him. This may 
also bo extended, by Rjiccial order, to 
non-toxtilo factorie.s and work.shop.s, and 
also to domestic factorie.s and workshops. 
But where tho persons employed are 
men only, this portion of tho Act does 
not apply. 

Notices, Itcgistcrs, and Jlcturns . — 
Groat importance is attached to this 
portion of tho Act. Tho sections dealing ■ 
with them are therefore given in full. 

127. (1) Every person shall, witliin 


one mouth after he hegins to occajiy 
a factory or workshop, ..erve on the in- 
spector lor the district a written notice 
containim; the name of the factory cr 
workshop, till' ]>laec where it is sitimtr, 
the addrc4 , lo which he desires his letters 
! lo be aildrcised. the nature of Ihi' aork, 

I till" nature and amount of the moving 
power therein, and the name of the per- 
Son or lirm under which the businc.ss <i( 
the factory or workshop ii to !>>• carried 
on. 

(21 111 the event of a contravention 
of this section by the omipicr of a 
factory or workshop, he shall bo liable 
to a fine not exceeding live pounds. 

(.1) Where an inspector receives notice 
in pursuance of ihii .section with rt'S)Ccl 
to a workshop, he shall forthwith fer- 
war.l the notice to the district cnuncil 
of the district in which the work.shop is 
stliiate. 

12ls. (1) There .shall he afli.xed at the 
I'ntrauce of every factory and workshop, 
and III such otfii'r jmrts thereof as an 
inspector for the time being dircct.s. and 
be constantly kept so aflixed in tbc pic- 
scribed form and in such position as to be 
easily ri'iid by the persons enijiloycl 
III the factory or workshop — 

(a) The prescribed abtract of tlii' 
.Act ; and 

(b) .A notice of the name and address 
of the prescribed inspector ; and 

(c) .A notice of the name and ly.ldress 
of tho certifying siirpotm for the district ; 
and 

(</) .A notice of tho clock (if any) by 
which the period of employment and 
limes for meals in the factory or wora- 
shop arc legulate.l ; luul 

(c) Every notice and document re- 
quired by this -Act to ho allixed in the 
factory or worksho]j. 

(2) In tho event of a contravention ol 
this section in a factory or workshop, 
the occuitier of the factory or workshop 
•shall bo liable to a fine 'not oxceeding 
forty shillings. 

129. (1) In every factory and work- 
shop there shall bo kept a register, 
called tho ponoral register, showing in 
tbo prescribed form the prescribed jiar- 
ticular.s as to — 

(a) Tbo children and young jiersons 
otnploycd in tlio factory or worushop : 
and 

(ii) Tbo limo-wnshing of tbo factory 
or workshop ; and 

(c) Every accident in tho factory or 
workshop of which notice is required to 
bo sent to nn insjioctor ; and 

(d) Every special oxcoption of which 
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the occupier of the factory or workshop 
avails himself ; and 

(e) Such other matters as may be pre- 
scribed. 

(2) Where any entry is required by 
this Act to be made in the general 
register, the entry made by the occupier 
of a factory or workshop or on his behalf 
shall, as against him, be admissible 
as primd facie evidence of the facts 
therein stated, and the failure to make 
any entry so required with respect to the 
observance of any provision of this Act 
shall be admissible as primn facie evi- 
dence that that provision has not been 
observed. 

(3) The register shall at all reasonable 
times be open to inspection by the 
certifying surgeon of the district. 

(4) The occupier of a factory or work- 
shop shall send to an inspector such 
extracts from the general register as the 
inspector from time to time requires 
for the execution of his duties under this 
Act. 

(5) If in any factory or workshop any 
requirement of this section is not com- 
plied’ with, the occupier shall be liable 
to, a fine not exceeding five pounds. 

130. (1) The occupier of every factory 
or workshop shall, on or before such days 
as the Sscretary ot State may direct, at 
intervals of not less than one nor more 
than three years, send to the Chief In- 
spector of Factories a correct return 
specifying, vith respect to such day 
or days, or such period as the Secretary 
of State may direct, the number of 
persons employed in the factory or 
workshop, with such particulars as to 
the age, sex, and occupation of the per- 
sons employed as the Secretary of State 
may direct, and in default of complying 
with this section shall be liable to a fine 
not exceeding ten pounds. 

(2) The occujjier of any place to which 
any of the provisions of this Act apply 
shall, if so required by the Secretary of 
State, make to the Chief Inspector of Fac- 
tories a like return as is required to be 
made by this section, and shall be liable 
to a like fine for default in compliance 
with the requirement. 

131. Every district council shall keep 
a register of all workshops situate 
within their district. 

132. The medical officer of health 
of every district council shall, in his 
annual report to them, report specifically 
on the administration of this Act in 
workshops and workplaces, and he 
shall send a copy of his annual report, 
or so much of it as deals with this sub- 


ject, to the Secretary of State. 

Penalties . — Various penalties are im- 
posed for specific offences set out in the 
Act. Proceedings are ordinarily taken 
before justices on the complaint of the 
factory inspector, or the local district 
council. There is a right of appeal from 
the decision of the justices to quarter 
sessions. 

FAILURE. (FT.Faillit€y Gev, Zahlitngs- 
einstellung, Sp. Quiebra, fallido.) ' 

The suspension of payment of a com- 
mercial firm or an individual. 

FAIR TRADE. (Fr. Commerce loyal, 
Ger. gerecJiier Handel, Sp. Gomercio legal.) 

Taxing the goods coming from those 
countries which impose duties upon 
English manufactures* and only ad- 
mitting the commodities of other nations 
duty free to the same extent as they 
admit English goods on the same terms. 

FALKLAND ISLANDS. (British) The 
Falkland Islands, situated about 250 
miles to the east of Cape Horn, have 
a scanty population of Europeans. 
The climate is damp and cheerless. 
^Vool of fine quality is the chief com- 
mercial product exported. At Port 
Stanley, the only important settlement, 
there are shipyards for the repair of 
vessels sailing round Cape Horn or 
through the Straits of Ma^llan. 

Mails are sent to the Falkland Isles 
once a month, via Liverpool. The time 
of transit is about twenty-five days. 
Telegrams may be despatched to !Monte 
Video (Uruguay) at the rate of 48. 2d. 
per word, and then forwarded by post. 

FARTHING. (Fr. Farthing, centime, 
Ger. Heller, Sp. Farding {Moneda in- 
glesa).) 

The fourth part of a penny. At one 
time the penny was issued nearly 
divided into quarters by two deep cuts, 
so that a fourth would be easily broken 
away. Farthings are indicated in ac- 
counts by fractions of a penny. In 
banking accounts farthings do not 
occur, as fractions of a penny are not 
recognized. 

FATHOM. (Fr, Brasse, Ger. Klajler, 
Sp. Braza.) 

A measure of length containing six 
feet. It is principally employed in 
ascertaining the depth of water and 
mines, and for regulating the length of 
cordage and cables. 

FAVOUR. (Fr. Lettre, honoree, com- 
mande, Ger. geehrtes Schreiben, Geehrtes, 
Sp. Carla, favor, grata.) 

A name frequently used in com- 
mercial correspondence to indicate a 
letter received. 
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FEE. This word lias two meanings, 
in law and cominoi'fo, 

1. (Fr. Ficj, Gor. Lchcii, Sp. Libre do 
car;;as.) 

A grant of land for feudal service. 

2. (Fr. Honoraires, Gor. (jehiihr, Hono- 
rar, Sii. Honorarios, gralificaciones, cuo- 
tas.) 

A recompense for services rendered 
or to be rendered. 

FEE-SIMPLE. (Fr. Fief sunjdc, pro- 
prietc libre, Ger. Frcilchcn, Sp- Propiedad 
lihre de cargos.) 

A freehold estate or inheritance abso- 
lutely free and at the entire disposal 
of the owner. It is the highest estate 
in land known to the English law. 

FEE-TAIL. (Fr. Bicn siibstituc, Gcr. 
hcdinglcs Lehen, Sp. Biencs substituidos.) 

A freehold estate or inheritance which 
must descend in a particular line. 

FEU. (Fr. Fief, rente joncicrc, Gcr. 
Lehngut, Sp. Feudo, tenencia feudal.) 

This is, litorall 5 ', land that is hold on 
feulal tenure. In Scotland, it is a 
tenure in which the vassal makes aj 
return in grain or in money, in plooo of 
military service. 

FIAT. (Fr. Commandement, ordre, 
decret, consenlemenl, Gor. Befehl, Sp. 
Ordenamiento, decrclo.) 

A Latin word meaning “ lot it bo 
done.” It is generally used to indicate 
a f jrrnal order. 

FIDELITY GUARANTEE. (See Guaran- 
tee.) 

FIDUCIARY LOAN. (Fr. Prcl fidueiaire. 
Got. ungedeckle Anleihe, Sp. Prestamo 
fiduciario.) 

A loan granted without security 
upon the conlidonce of the honour of the 
borrower. 

FIDUCIARY NOTE ISSUE. (Fr. JDinis- 
sion fidueiaire, Ger. ungedeckle Notenaus- 
gabe, Sp. Emision fiduciera.) 

An issue of notes by banks or govern- 
ments without any reserve of coin or 
bullion to meet them, but on the faith 
that they will be paid upon presentation. 

FIEF. (Fr. Fief, Gor. Lehen, Sp. 
Feudo.) 

Land held of a superior in fee, or on 
condition of the performance of military 
or other service. 

FIERI FACIAS. The name of the writ 
which is issued after a judgment has 
boon obtoined (generally called fi, fa.), 
commanding the sheriff to recover the 
amount of the judgment out of the goods 
and chattels of the judgment debtor, 
together with interest at the rate of 4 per 
cent., and to pay the same into court 
for the benefit of the judgment creditor. 


By the authority thus given, the dierilT 
can onlor the dwelling place of the 
debtor and seize any goods that are his 
property. But ho must not .seize the 
goods of any other person, and ho will 
bo a trespasser if ho ontor.s the house of a 
third person and there are no goods in it 
which are the property of the debtor. 

Under the writ the shoriil after 
seizure may sell nil the goods ami 
chattels which ho has taken with the 
exception of the wearing apparel and 
bedding of the judgment debtor or his 
family, and the tools and implements 
of his trade to the value of £5. Ho 
may also sell a lease or term of years, 
and assign the same under hi.s .seal of 
office to the purchaser. Growing corn 
and crops which are raised by the in- 
dustry of man are liable to seizure, and, 
by statute, such choscs in aclion ns 
bank-notes, cheques, bills of exchange, 
bonds, and other .securities for money 
may bo taken. But goods which arc 
in the custody of the law, ns by distress, 
are exempt. 

If goods are wrongfully seized, as 
being the property of a third person, 
the rightful owner may intervene and 
claim them. The usual course, how- 
ever, in any case of doubt, is for the 
sheriff to claim the protection ,of the 
court. This is done by means of what 
is called “ an interpleader summons,” 
which is served upon the claimant and 
the execution creditor. Both these 
parties and the sheriff attend before a 
master, and the lotter almost invariably 
directs an is.suo, that is, orders that the 
claims of tho execution creditor and the 
claimant shall be heard in an ordinary 
trial, the sheriff meantime retaining the 
goods, and being ready to give them up 
to the successful party. The master 
has power to decide the case summarily 
if the omount in dispute is less than £50, 
and there is no difficult question of larv 
or fact. Unless the claimant is willing 
to give security to abide the event of the 
issue, the sheriff may be empowered 
to sell so much of the goods as will 
realize the amount of the judgment debt. 

In many cases the trial of an inter- 
pleader issue, wdiere the amount of the 
judgment is not very considerable, is 
heard in some county court, as it is 
likely to come on at an earlier date than 
if it is tried in the High Court. 

FIJI (BRITISH). The Crown Colony 
of Fiji consists of a group of islands in the 
Pacific Ocean, over 200 in number, of 
which about 80 are inhobited. The 
total area of the group is rather greater 
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than that of Wales, having a population 
of 117,870. The largest island, Viti 
Levu, is about the same size as Jamaica. 
Vanua Levu, the second in size, is as 
large as Devonshire. These islands are 
mountainous and well watered, enjoying 
a charming climate. The chief pro- 
ductions are- maize, cocoa-nuts, sugar, 
bananas, and tea. The exports are 
sugar, copra, fruit, and tea. The chief 
towns are Suva, the capital, on the south 
coast of Viti Levu, and Levuka, on the 
small island of Ovalau. 

The regular mail service is via San 
Francisco or Vancouver, once in three 
weeks by the former, and once a month 
by the latter. Suva is situated 11,000 
miles from London, and the time of 
transit is thirty days. The cost of 
telegrams is 3s. per word. 

FILE. (Fr. Liasse, Piquc-noleSf Ger. 
Vorrichiung zum Aufreihen von Papier^ 
Sp. Pila de papeles,) 

A wire or other contrivance in or upon 
which papers are arranged in order. 

FINANCE. (Fr. Finance^ Ger. Finanz^ 
wesen, Sp. Financia.) 

The science regulating money matters. 
Formerly the word was only used in 
connection with the management of the 
revenues of a state. Now it has a wider 
meaning, and is most generally applied 
in commerce to the raising of money 
by subscriptions, and in the employ- 
ment of it' in loans for the carrying out 
of public or commercial undertakings. 

FINANCIER, (Fr. Financier, Ger. 
Finanzmann, Sp. Finu.iciero,) 

A p3r3on who is versed in finance, or 
who raises or supplies money for public 
or commercial undertakings. 

FIRE INSURANCE. (Fr. Assurance 
contre I'incetidie, Ger. Feuerversicherung, 
Sp. Segiiro de incendio.) 

This is a contract of indemnity, almost 
invariably effected by joint-stock com- 
panies. The insurer undertakes, in con- 
sideration of the premium paid, to make 
good any loss or damage caused by fire 
during a specified time. The maximum 
amount which can be claimed is fixed 
by the parties and inserted in the policy, 
but this amount is not the measure of the 
loss. The loss can only be ascertained 
after a fire has occurred. 

The period for which the insurance 
is effected is generally one year, and the 
policy is renewed annually by payment 
of another premium, the insurer gener- 
ally allowing fifteen days, called days of 
grace, after the expiration of the year 
for the renewal of the policy. 

The insured person must have an 


interest of a pecuniary nature in the 
subject matter of the contract. As a 
rule any existing right or interest 
amounts to an insurable interest. An 
O'.vner can insure his own goods, a trustee 
the property which he Yiolds in trust, 
a common carrier tlie things which come 
into his possession in the ordinary course 
of his trade, and a pawnbroker his 
pledges. 

The utmost good faith is required in 
filling the proposal form. The policy 
sets out the risks which are insured 
against. Fire policies vary greatly 
according to the nature of the property 
or goods insured, and the exact con- 
struction of each will depend upon the 
particular facts. As a general rule, in 
addition to the requirements of full dis- 
closure and true description, in order to 
maintain the policy valid, the insured is 
bound — 

(1) Not to increase the risk subse- 
quently to the granting of the policy by 
doing anything to the goods or to the 
building in which they are contained ; 

(2) Not to remove the goods without 
the consent of the insurer ; 

(3) Not to assign the goods otherwise 
than by will. 

No policy is issued until after the first 
premium has been paid. 

When a loss occurs, it is generally 
stipulated that notice shall be given 
to the insurance office within a certain 
time, accompanied by full particulars 
of the goods destroyed and an estimate 
of their value. Tais will then be a con- 
dition precedent to the insured’s taking 
proceedings to recover the amount of the 
loss he has sustained. If the parties 
cannot agree, the dispute is commonly 
referred to arbitration. 

As a person cannot recover more than 
the amount of hvs actual loss, limited as 
has been stated to the sum fixed by the 
policy, there is no advantage in effecting 
numerous insurances in various offices 
in excess of the total value of the pro- 
perty. If this is done, the insurance 
offices share the losses, each paying in 
proportion to the amount insured with 
them. Moreover, an insurer is entitled 
to every right of the insured which arises 
upon the occurrence of the risk, and is 
independent of the insurance. This is 
called the “ doctrine of subrogation,” 
and a good example of it is the case of 
Castellain v. Preston (1833), 11 Q.B.D. 
380. In that case a vendor had con- 
tracted with a purchaser for the sale 
of a house at a specified suini The house 
had been insured by tile vendor against 
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firo, but the conlrnct of snlo contninod 
no rcfcronco to t!io insurnncc. After 
tlio date of tlio contract, but before 
the dfito fixed for tlio completion of tbo 
sale, the bouse wns dnmngod by fire, 
nnd the insurance company paid the 
amount of the damage to the vendor, 
Tlio purchase was afterwards completed 
and the purchaser paid the agreed jiur- 
chnso money without any deduction 
on account of the damage caused by the 
firo. It was hold that the vendor, having 
suffered no loss on the sale of the house, 
was bound to return tho insurance money 
to tho company. 

By 14 Goo. III. c. 78, passed in 1774, 
it was enacted when a building in the 
Metropolitan district is burnt down, any 
person interested — ospccially tho in- 
surance offices — may require tho in- 
suranoo money to bo laid out in re- , 
pairing or rebuilding the structure, j 
By 28 & 29 Viet. c. 90, passed in 180.7, I 
any damage occasioned by the Metro- : 
politan Firo Brigade in tho duo exe- I 
cution of tUovr duties sbaU bo deemed 
to bo damage b 3 ’ firo within tho moaning 
of anj' policj’ of insurance against firo. ' 

The rate of premium usually charged 
on common risks is Is. Grf. ])or coni., 
hazardous, 2s. Gd. per cent., nnd doublj’ 
hazardous, 4s. Od. per cent. 

The policj’ must bear a ponnj’ stamp, 
which may bo an adhesive one. (See 
Insurance Offices.) 

FIRKIN. (Fr. Quarlaut, Gor. Vicrtcl- 
/ass, Sp. Cunctc.) 

An old measure of capacity, tho 
fourth part of a barrel, equivalent to 
nine imperial gallons. 

FIRM. (Fr. Jllaisoii, raison socialc, Gor. 
Firma, Sp. llazon social, casa.) 

Tho collective name of a number of 
persons who carry on a partnership 
business. The number of persons must 
not exceed twenty in any case, nnd if 
the business is a bank, ten, unless regis- 
tered under the Companies’ Acts. In 
legal proceedings tho firm name mnj’ 
alwaj's bo used instead of tho individual 
names of the partners, even when tho 
business is carried on bj’ one peraon in 
some name or under some stylo which 
is not his own. But no order of adjudi- 
cation in bankruptcy is made against 
a firm in the firm name, but against each 
partner individually. 

FIRST-CLASS PAPER. (Fr. Papier de 
'premiere valeur, Ger. feinstes Papier, Sp. 
Papel de primera.) 

In the money market, a phrase given 
to bills, drafts, promissory notes, and. 
similar documents, which bear the 


names of well-known houses or financiers 
os acceptors or indor.ser.s. Consols, cx- 
cliequer hills nnd bonds, nnd treasury 
bills nnd bonds, being guaranteed by the 
Government, are included under this 
hcarl. 

FIRST HAND. (Fr. dc premiere main, 
Ger. nils crslcr Hand, Sp. Dc primera 
mano.) 

A term applied to all goods obtained 
direct from the maker, importer, or 
wholesale dealer. 

FIRST OF EXCHANGE. (.See Hill of 
PicUan^e.) 

FITTAGE. (Fr. Commission, Ger. Pro- 
vision, Sp. Comision.) 

A term used in certain trades for a 
I commission or brokerage. 

FITTER. (Fr. Commissionaire, Ger. 
Kohlcn-agcnl, Sp. Agcnlc.) 

In tho con! trade a fitter is the manager 
or salesman of coal for a colliery — not 
necessarily at the mine — who nrrnngn.s 
sales and tho loading of boats with cool. 

FIXED CAPITAL. (Fr. Capital fixe, 
capital fugadc, Gor. festes Kapited, Sp- 
Capital fijo.) 

This signifies capital which is orii- 
ploj’cd in the purchivso of land, in tho 
execution of works, or in tho orcctioii of 
inachinorj' in tho hope of making a 
series of profits during an indefinite 
period of time. As all things are liable 
to destruction by wear nnd tear no 
capital can bo considered ns abselutcly 
fi.xcd : but ovorj’ capitalist expects that 
tho profits derived from tho employment 
of what is gcnornlly known n.s fixed 
capital will bo sufficient to roplnco the 
old stock bj’ now, nnd j’iold in addition 
a certain gain to himsolf. 

FIXTURES. (Fr. Meubtes d demeurefixes, 
Gor. Unbcu'cglicite GegensUinde, Sp. 
Mueblcs fijos.) 

Fixtures may gonorallj’ bo described 
ns articles of a personal nature which 
have become affixed to land. Tho prin- 
ciple from which this definition originates 
is found in the maxim quidqiiid plantalur 
solo solo cedit. In early times the 
maxim was carried out litcrnllj'. When 
anything was annexed to land and made 
a part of it, the owner of tho article 
lost tho w’holo of his property’ in tho 
same, and was considered to have made 
a gift of it to the frooholdor. But in 
more recent times tho meaning of tho 
word has been considerably restricted. 

Difficulties ns to fixtures may arise 
either betw’oen the devisee of an estate 
and the personal representative of a 
deceased person, or between a landlord 
and hi? tepflTlt'! In the former case 
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tlio tlovKOO of tlio Infill, "O' '' forn'f i I'ol'l fluriui; 'tii< \)i'rioiI of liin toimiuy, 

' rciiiiivnl ri\;> witn^vU Uii' 

i‘oii“'>nt of till' Intiillonl. IJiit lln'ro 
"«nt Iw foiniiloto nimvxn'io". More 


tlioro is lliis Kiiif'li' iioint to ronsicliT: 
Did till' prrsou who nmn'xcd llio chiittfl 
to llip Innd do so with iho inloution of 
incorpornting tho .“nmo "i'li !>>■"■ 

porty 7 If ho did tho fixture pusses to 


part of tlie peiiorid estate of the testator 
and passes to tho jicrsonal rejireseatative. 

It is impossilile to lay .down a penernt 
rule, and the eireuinstanees of eaeh rase 
must he considered hcfore an iufereuee 
can he drawn ns to the purpose of nn- 
noxatiou. In a vor\- recent ease ifie 
facts were as follows : Tapestries had 
been purchased hy the tenant for life 
of frcoliold estates and afhxed to the 
walls of tho drawinp-rooui in the man- 
sion hnuso. Strips of wood sverc placeil 
os'cr the pajior which covered the walls, 
and wore fastcnetl hy nails to the wall.i, { 
Canvas was then stretched over the 


any fixtures whieli have l«-en the suhjeet 
of special stipulations hetwei-n the land- 
lord and hiinsi'U. 

It is the i;eneral rule of law that if 
the tenant nlllt.cs auythinp to the free. 


eenlact with tlie soil is insnflieieni , no 
matter how Inavy the chattel is. .\ 
wooden hnrn supported hy heams re-tirm 
on the pround is not a fixturi' whieh 
pnso's to the landlord, nor tloes it inahe 
any tliffen’nce if the supfauts of such 
a hiiildinp nre fixed in the pronntl. lint 
where an onpine was atlixed hy means of 
screws and holts to a eoner,'te Is'd in 
j freehold land, for the purpose of drivinp 
a saw mill on the land, the enpine was 
held to have ceased to he a rhatlel 
strips of wood and nailed to them, and i atul to have heeome a )iarl of the tree- 
tho tapestries were then stretched «>ver | hold. The nnnexation may hUewise 
(ho canvas and fastened hy tacks to it j he constrnetive. Tor exami'le. keys, 
ami tho pieces of wood. .Mouldinps, j looks, moveable windows, and (loots, 
reslinp oti tho surface of the wtdl atul 1 ami the duplicate pans of macirmcs, 
filstenetl to it, were placed round each i which are in thein-elves ilxtures. Hut 
piece of tapestry, f'ortious of tho walls j tho anuoxatiou may ho shown to ho 
which wore not covered hy tho tapestries ; inootnplete. if it is clear that tho mode 


wero covered with caitva«, which were 
coloured or jiainted so as to harmonise 
with tho tapestries. It was hold that 
th(^ tapestries had been thus afTtxe.l for 
tho purpose ■ of ornatnentntion and 
tho hotter enjoyment of them ns chattels, 
and that on the death of the tenant for 
lifo they did not pass with the freehold 
to tlie romaindorrnan, hut formed part 
of tho jior.sonal citato of the toiiaut for 
life, and ooidd ho removed iiy the exe- 
cutor, the latter payinp tho ex]tenscs 
of making good tho (lainngo done in 
removing tho tapestries, hut not Iho 
cost of rodocornfing tho r.som, 

Uetwoen landlord and tenant Iho 
question of fixtures is of a more cxlcii- 
sivo cliaractcr. Ttie fixtures may l>o 
divided into two classes: (n) landlord’s 
fixtures, and {i) tenant's fixtures. The 
former include all those chattels whieli 
have been placed on Iho land hy tho 
lantllord himself, either before tho 
commoncemont or durinp the contimm- 
tion of tho term, or which arc on tho 
promises at tho lioginuing of siicli term, 
and also tlioso erected liy tlio tenant 
whicii lie is not at liberty to take away. 
The latter arc those which a tenant has 
a right to remove and take away at the 
end of his tenancy, and wliich linvc 
been erected hy iifm for tho purpu,,es 
of trade, ornament, domestic use, or 
agricnlturo. A tenant may also romovo 
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of anuoxalion is Kuch that the chattel 
can he removed and Inken awa.v witln iit 
any injury heiug done to the frooludd, 
and if the ciremnstauees are such ns to 
hnid to a presiimiitiou that the annexa- 
tion was intended to he for a tem)>nnirv 
pur]H>se or for tho sake of oiijo.vmont. 
Otherwise a eiir)H't or a pieluro’ would 
not ho rcmov.'ahio hy a tenant. 

it was not until a eenturv ami a half 
np.T that a tomuit was iillcnvetl to romovo 
fixtures set U]> for tho ]mr])Ose of oriu - 
iiieut or eonvenieiioe. And even now, 
if any rroclion is in the nature of n per- 
mauoiit iuiprovcuieiil of the ]iremise.-, 
and eannol he removed without sul - 
stanlial damage hoing done to tho froo- 
hold, the old rule cf law remains, and 
the landlord heonmes tho owner. Among 
articles pel up for orunment or enn- 
venicnce wdiieli ma,v ho nunos'e.I are 
lookiuc-glasRcs, tapestrv Imugiiigs, wii - 
do'.v-hlinds, enrniees. onmmenlal chin - 
noy-pieees, e.uphoards, liooUeases, on 
lirackctH .screwed to the walls, and gas. 
fittings. Iliit it has been held that a 
verandah fi.xed to posts in Iho ground, 
greenhouses built in a garden, a boiler 
built in mnsniiry for healing pnrpost,s, 
ami a conscrvalorv eri'cled on ii brick 
foundation and attached to a dwelling 
lumso cannot ho roinoved. .A tenant 
svlio is not a gardener hy (rado cannot 
inovo a border of ho.x planted durin" 
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lii« tcnnncy wUliout the jicniiis^ion of 
thp liimlloril. 

In l\>c inlovc^I-i of Irmlo n U'lmnt linn 
n much inoro oxtcnsivo jiowor to ri'inovo 
lixtvtrtM, \vl\pn tlu'V iiro for IrntU' 

nir])oso-<, than nlioro th" tixttin'^ uro 
or ornnnu'nt or oonvonionro. Uvtt 
even than tli 2 tenant lias not the riuht 
to remove everythinc which he has set 
\tj). Mtieh will iloiioml n])on the )ier. I 
inanency of the erection, and njion the i 
following three points ; In) was the 
arlicle of a chattel nature hefore it was 
p.it II]), {/)) is it .still of a chattel nature, 
althoiiph afiixcd to the freehold J aiul 
(r) can it he easily removed without any j 
injury heini; done to itself or to the 
jireniises ? If these can he ans'>\ercd 
111 the ullirinative the tenant will have 
a I'ielil to remove, if not, the chattel 
will tto to the landlord. The follouiii]; 
fixtures have heen allowi'd to he re- 
moved hy a tenant ; a soap. holler's 
vats, fire-cneiiies at a colliery, saltjaiiis 
fixed over furnnce.s in a hneU frame, 
mtrser.v trees, greenhouses an.l hoth aises 
holonpinp: to a market iiardener, a 
hydranlio press fixed in hnc'as and 
mortar, anti a fixed steani.enjriiie and 
hniler.s. The cxce]ition to the (icncrnl ' 
rule of law m f.ivour of tra ie fixtures 
has boon thus judicially exjiressed : . 

.An cxceiition liii.s loiig heen c.stab- , 
lislied in favour of a tenant erecting : 
fixtures for the luirposes of trade, allow, 
inp him the jirivilepe of removinp them I 
diirinp tlio contuiuanco of the term, 
When he hrinps any chattel to he used I 
in his trade, and annexe.s it to the pround, . 
it becomes a part of the freehold, but | 
with a power as between himself and 
his l.uidlord of brinpinp it back to the 
state of a chattel ag.iin by severinp it 
from the .soil.” 

The rights of agricultural tenanUs are 
wider than those of ordinary tenants, 
lly the lldth section of the ..Apriculturai 
Holdings Act, 188:i, it i.s cnacied : — 

" Whore after the coimnoncoinont 
of this Act, n tenant affixes to his holding 
any engine, machinery, fencing, or other 
fixture, or erects any building for which 
ho i.s not under this Act, or otherwise, 
entitled to componsati jii, and which is 
not so affixed or erected in pur.sunnco 
of some obligation in that behalf, or 
instead of some fixture or building be- 
longing to the landlord, then such fixture 
or building shall bo the ])ro])crty of, and 
bo romovoablo by the. tenant, before or 
within a reasonable time of the termina- 
tion of the tenancy. Provided as 
follows : — 


“ (1) Hefore the removal of anv fix- 
ture or buildiiu: the tenant .shall pay 
all lent owini: by him, and shall per- 
form or satisfy all other of his obligatiinis 
to the landlord in resje-cl to the boklini;: 

■■ (d) III the removal of any fixture 
or building the t■•nant shall not do atiy 
avoiiliible damage to anv other building 
or other \)art of the holding ; 

“ (d) Imniediiitcly after the renioval 
of any fixture or huihliiip the tenant 
.shall make good all damage oeeasione.l 
to any other luiilding, or other jiart of 
the holding, hy the removal ; 

'■ (-1) The tenant .shall mil remove any 
fixture or hiuliliiig without giving one 
mouth's jirevioiis notice in writing to the 
landlord of the intention of the tenant 
to remove it ; 

“ l.'i) At an.v time liefore the expira- 
tion of the notice of removal the land- 
lor 1. hy iiotici' in writing given liy him 
to the tenant, may elect to purchase 
liny fixture or luiilding enm))riscd in the 
notice of removal ; and any fixture or 
bmhliiig tlius electe.l to he juircliased 
shall he left hy the tenant, and shall 
become llie projierty of the landlord, 
who shall pay the tenant the fair value 
there.if to an inenming tenant of the 
holding ; and any differenee a.s to the 
value shall he settled hy a roforence 
under the .Act, ns in cn.se of compensa- 
tion |hut without appeal).” 

Similar rights are given to allotment 
tenants mulor the AlUitmcnl .-let, 18S7, 
and the iihove section a]ijiHe,s to market 
gardens, under the Market Gardeners’ 
Gomiicnsation ..Vet, 1805. 

Wlioro the tenant hn.s the right to 
remove fixtures, ho must take care to do 
HO during the continunneo of the tenancy, 
even though the lease is dotorminod by 
forfeiture and not by ellluxion of time. 
Gtberwiso it is a jiresumptiou of law 
that the tenant lias given them to tbc 
liindlord. And if a tenant holds over 
wrongfully after the termination of bis 
tenuney be cannot then remove his 
fixture. The rule is con.struod very 
strictly. In one case it was hold to 
ajiply oven though the fixtures romained 
on the premises by the parol consent 
of the landlord. Such a consent might 
give the tenant a right of action for the 
value of the fixtures against the land- 
lord if jiormission to remove was subse- 
quently refused, but it would give no 
right against the mortgagees of the land- 
lord who wore no parties to the permis- 
sion granted if they wore to refuse leave 
to romovo. 

An incoming tenant genorallj' agrees 
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to tnko the fixttircs of nn o\U;:oinp 
tcnmil III n valoniioji. It penernlly 
tiint l!ie Inndlord Fhouhl he 
inarh' n parly to the n^reemont ; otlicr- 
hr* inicht J'pt up a clnirn on the 
trroiind that tlie oiit^»oin:: tenant hiul 
forfoltel any ritrht to Diein hy not 
removing tliem. and the ineotnini: 
tenant cnuld not, then, remove them 
at the end of hU term. 

On the sale of a fnaOioM estate the 
iWtnre^ pit"-! from the vrmlor to the 
vendee, iinlo''^ then* nn expre-s-* n;:ree- 
inent to the eontraty. 

A conirnct for the sale nf fixture^ 
need not he evidenced hy \vnlin;r, Finec 
(ixtnr.*^ do not fall within the Statute 
of Kra'uN heinjj an interest in land. 

If a landlord proventa a tenant from 
reinoviin: fixture^ which helon;: to the 
tenant at the cnrl of tlie tenanev, there 
is a rltihl of action to recover the value 
of tlie fixturen On the other hand if 
the tenant removes fixtures to which 
he ii not entitled, the landlord has a 
rijiht of action for waste, iliat is. damaire 
to ]r* projierly, or. if there ha^ been anv 
usreemeut as to the fixtures, f<ir hteaclt 
of rovehant. WIi-to the fixtvires have 
hern actually soveretl and disposed of, an 
action may he maintained for tlie value 
of the name. 

FLASH POIIJT. (I*r. dVa/?amma» 

fion, Ger, Kntflatumttng^jitinU^ Sj), Grodo 
iif fn/7oniarion,) 

Tlie temperature rctristcrcd hy the 
thermometer at which oil invcs off 
explosive vapour. NVlicn oil h paid to 
Imve a flash j>oint of 80’ or 100% it is 
Tijeanl that oil heatrd to tliat dejrrce 
becomes inflammable by rcasjn of the 
vapour which it then fjive off, 

FLOATING CAPITAL. (I'r. Capital 
circAtlnn' , joruh (If. rew/rmc*jr, (Jcr. Ihtrkbfi’ 
hajntf.l, Sj** Capital flntantr.) 

That jiorlion of the wcallli of a hanker 
<»r traner winch employed in such a 
way that hy partin;; with it the bunker 
or trader replaces the Kame with a profit 
by a Hinjrle operation. It is most pencr* 
ally ajiplird to that pum of money whieh 
is aetiUiily at command for the carryim: 
on of any biMines-«. In this Fcn-»c it 
includes that portion of the cnjntnl 
which is not j)ennan<‘ntly invested, but 
which is only temporarily employed for 
profit in marketuhl? securities. 

FLOATING POLICY. (Kr. Police (Vait- 
Karance flottantc^ Gcr. ojjcnt Police, Sp. 
Pdliza jlotantc.) 

A policy of insurance for a certain 
amount, insuring goods whith are not 
all in one place, hut spread over a 
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certain district or area, so that the goods, 
wherever they may be deposited, are 
rovered, eitiier wholly or In part, accord, 
ing as their ngtrregate value may liappen 
to be either under or above the sum 
insiirod. 

FLORIN. (Kr. Plorin, Gcr. Gulden, Sp. 
Plorin.) 

\ The nnnv* now applicable to a two- 
j shilling jiieec In England. A coin of 
Austria and Germany is alsf) called a 
florin, or gulden ; hut it is not of the 
stamlard of tlie English coin of tlic Fame 
name, as its value varies from one and 
eightpence to two shillings. 

FLOTSAM. (Tr. fjpave fJotinntc, Gcr, 
Strandfjut, S]>. Ghxerof flotnntc.*.) 

Goods lost hy shipwreck and found 
floating on the sea. 

FLUCTUATION. {Kr. Fluctuation, Ger. 
Scfiiranhin(j, Sp. Fluctuacion.) 

A rise or fall in the price of anytiung. 

FOLIO. (Kr. Folio, Gcr. Foliofomxat, 
Sp. Folio.) 

A sheet of ]>aper folded once only so 
as to make two leaves. In book-keeping 
word is used Hlrictly to denote the 
two opposite pages of an account book i 
numbered as one, but it now commonly 
means the panic a® a page. In law. 
writing a folio indicates peventy-two 
words. 

FC0L3CAP. (Kr. TelUhe, Gcr. /van. 
zleiformnt, Sp. Popel dc harba, Papel 
rajado.) 

A pheot of ]>.tpcr, IT ins. by \2\ ins., 
Ro callo<i from having formerly homo 
the water-mark of a foors cap and bells, 
which is said to have been substituted 
by Cromwell for the Hoyal arms. 

FOOT, (Kr. Pied, Gcr. Fir^/*, Sp. Pie.) 

In linear measurement the term foot 
is apphe<l to a unit of measurement in 
most countries of the world, wliicli 
dificrs considerably in length. It was 
evidently taken originally fro.n the 
length of the human foot, as other 
measures of length were taken from 
other parts of the body. The English 
foot is 12 ins. long, or tlio third part of a 
yard, TIic Krencli and the Khenish 
foot (in common use in Germany) arc 
Hlightly longer than the English foot, 
with which the Russian foot is identical. 

A inctrn is ccpial in length to 3.28 IS 
KngUsli feel. 

FORCE MAJEURE. (Kr.Eorcc majeure, 
Ger. hoherc Macht, Sp. Puerza jnayor,) 

Circumstances or events which no 
human precaution could have averted, 
or which no fraudulent intention could 
have produced ; and those dangers and 
accidents which are beyond human 

'3 



For] 


lUISiNKSS M 


powor tc control or opiioso. 

FORECLOSE. (Kr. J'orclorr, Cor. 
ICundifjcii, Sp. AVc/nir.) 

'rlio tnUiiiR net uni jtos.uc'iNion of nn 
o.itnt(' or other thin^^ inortpau'cil with 
n view of soenrinp ropiiyniont, of the 
loan. 

In equity it was always considered 
that a thing mortgaged was nothing 
nawe than a security for the money 
advanced. “ Once a mortgage. aUvay.s 
a mortgage.” .A mortgagee, therefore, 
was never allowed to take an estate on 
the faihtro of the mortgagor to pay at the 
stipidated time. Nevertheless payment 
must ho made within a reasonahle tune, 
ami a mortgagee is entitled to bring 
what IS called a foreclosure action to 
recover the money lent. .-V date is then 
fixed hy the court upon which the 
money and the interest must he paul, 
and, failing this, the mortgagee is then 
jiermitted to take jiosscssion of the 
estate, and the mortgagor has no fur- 
ther right to redeem at any time. 

FORECLOSURE. (Kr. I’nrclusioti, Cer. 
tSiitiliaxliilioii , Sp. Siihonlitcidi}.) 

'file act of foreclosing. 

FOREDATE. (k'r. Aiilidnicr, Cer. 
x'onlalirroi, Sji. Aiilrddlar.) 

'flic dating of a document before its 
proper time. 

FOREICH BILL OF EXCHAHCE. (Kr. 
Lctlrc dc c/ifiiif/c nur IHrait'icr, Cor. nits- 
m’lrtiijcr ircc/i.v'r(, Sp. l.ctra de rambio 
nohrc cd crtrarijcro.) 

A bill which is not drawn and payable 
within the Hritish Islands, or not drawn 
within the British Islands upon some 
jicrson resident therein. (See JU(l of 
JCj'clinnric.) 

The Act of 188!2 jirovides that when 
a hill drawn in one country is negotiated, 
acco)itcd or jiayahlo in another, the 
rights, duties, and liabilities of the 
parties thereto arc dotermined ns fob 
lows : — 

(1) The validity of a bill ns regards 
requisites in form is determined by tho 
law of the place of issue, and tho validity 
as regards requisites in form of tho 
supervening eontracts, such as accept- 
nnco, or indor.soiuont, or accoiitnnco 
.supra protest, is dotorminod by the law 
of the ]ilaco where such contract was 
made. But whoro a bill is issued out 
of tho United Kingdom, it is not invalid 
by reason only that it is not stainjicd 
in accordance with t.ho law of tho place 
of issue : and whoro such a bill conforms, 
as regards requisites in form, to tho 
law of tho Unitod Kingdom, it may, for 
tho purpose of enforcing payment thcro- 
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of. he treated as valid as between all 
persons who negotiate, iiold. or become 
parties to it in the United Kingdom. 

(‘J) Tho interpretation of the drawing, 
imlorsonient , acceptance, or aeceptanre 
Ktiprt't jirotcst of a hill is deterniiiied hy 
tho law of the place where .such cotilracl 
is made ; hut where an inland bill is 
indor.scil in a foreign country tho in- 
dorsement shall, as regards the payer, be 
iiiterjiretcd acciu'ding to the law of the 
United Kingiloin. 

(I!) The duties of the holder with 
respect to presi'iitinent for aceeptaace 
or payment, and the necessity (nr a 
sntlieieney of a protest or notice of 
dishonour, or otherwise, are deter- 
inmed by the law of the place where the 
act IS done or tlii' bill is dishonoured. 

(■I) Where' a bill is drawn out of, hat 
jiayable in the United Kingdom, and 
the sum payahh' is not expi-esseil in the 
currency of the Ihiited Kingdom, tho 
amount shall, in the ah-ence of siane 
express stipulation, be calculated accord- 
ing to the rate of exchange for sight 
slrafts at the place of payment on the 
sla.v the hill is payahh'. 

(.5) Where' a bill is drawn in one 
country and is payable in another, the 
due date thereof is determined according 
to tho law of the place where it is pa.v- 
able. 

What particular riile.s are applicahio 
must be decided by the law of tho country 
in tpiostion. For example, Kreneh law 
does not allow days of grace, and 
Spanish law does not require any notice 
ol dishonour for non-aeceiitancc. 

FOREIGN MONEY ORDERS. (Kr. 
Alaiuhits .sue I'itriniijcr, (!or. aitKldndiKhc 
PostaiMrcitni.iiirii, Sp. Giro miiluo.) 

Money orders issued hy tho I’osl Ollico 
for tho transmission of sums abroad. 
(See Moiicu Orders.) 

FOREIGN 'TELEGRAMS, (Kr. Trie- 
ijrainmrs r.xlrriciirs, Oer. (uisldndiscUc 
J’clr'jrainoic, Sp. Trlrgromos jiarit el 
ertranfero.) 

'rolograms sent or received from all 
parts hevond the seas. 

FOREIGN TRADE. (Kr. Commerce 
ctrangcr, Gor. Ausscuhnndd, Sp.' Comer- 
CIO con cl c.rtr(wjcro.) 

'Fhc cominereo carried on between 
traders in different countries. 

FORGERY. (Kr. Folsification, Gor. 
Urhundcnfdlschiing, Sp. FoLdficacion.) 

Tho fraudulent mnking or alteration 
of any document with the intention of 
prejudicing another person. 

Forgery hits been made a felony hy 
various statutes, but where no stalut'o 
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li/w hocri with ^jn'cinl rofrmico 

l‘> partii'iilnr fnr^rry 11;^^ oftonc*' 

i-* IV nii'-jlrin'^anaiir at ctamr.oii law, ami ' 
any jKr*^nii f(niiul trnilty of th»' samo 
itmy ix' critniiuvlly Kor o\- • 

ainplr, a for^xl to-^t inioiiial u-< to oliur* . 
lU’tcr a oommoii law h^rirary. 

CJononvHy ‘JpoaUitii:. a fnrtjed <h>rn. 
inrnt is valualo^'', ntal no |iorso!i ran 
ohtaitv any rights ihnnich tho sanx'. 

A baaUor wlia j)nys a hill iM'arin;^ a 
f a'M'riJtatica or in(Iors''iaorjt intiMt 
h-'ar tliA lo*s, hut ho is not n'^ponsihh* . 
for payin;: a rlaxpic whirh hoars a for^:»*<l 
indnr-'Oinont, 5o Ion;: ns h*' uf'ts in tho 
f'rdinary* conr.so of hu-inrss. Ho may 
rightly doliit his customer oitli tho 
nrooiint nf tho ohofpn'. 

Diflionliios so:notiim*s ooour in tho 
oa*-'* forpod traTi^h'n of pharos in a 
joint •stark foinpany. Tlio fori^ory can- 
not destroy tlio liifo of tla* tnio holder. 
In any rase his narno must he restored 
to tfie repistor. Hut the rompany itself 
may lx* linlile to a Iran'-force if it fins 
i’»suod a cortifirate on the faith of the 
forc'd transfer, and the transferee has 
jiurchasod cm the faitli of tho cortificate. 
The certificate nrls as nn cstopjx'l. Hut 
if Hie tran-foree luv’ acted solely uj»on 
the forpi'd transfer atvl not upon any 
certificate tlie ra^o is different. In 
order to jirotoel thoin«elves from lin- 
hility, iiumy companies refine to certify 
a trarnfor iif shares until they have 
onmmuiu’eated witli the linlder. 

By Ifio Korped Transfer Act«. 181»I 
and l8t)‘2, jnint-stfx‘k rompame-^, lorn! 
author it i(’i, incorporated friendly f'ocie- 
lies, and hiiildinp or otlier provident 
Hoeietics, an' emjiowered to create n 
fuml f<ir th<‘ oomponsatinn fif transferees 
under forped transfers, whether they 
are Icpally liable or not to indemnify 
finch lram:fere<M for lo^.o's sustained. 

FORM OF APPUCATIOH, (Kr. /m- 
■jtriinf, Ger. lirMrUzrttrl, Sp. I'orfun tlr 
ftplirncion.) 

When a joint-stork company is hoinp 
hroiipht out a form is issnf'fl, known 
by this nariio, xo that juvrties may fill ! 
in the jiarf ictilars as to tho numlxT of j 
fihares or tfio amount of stoek they ! 
desire to ladd. anti ntate the amount ; 
they have paid as a preliminary to the j 
company’fi hanloTs as a prcxif of . 

Tlu* ftirin, when filled in. is j 
taken to tho hanl;, or other place <le- j 
noted, ami tlu* rounteroart, whiidi is j 
fllle i in by tho Ininlc rasliier, ffumis the ! 
banker’s rrroiot for tho money paid. ■ 

FOn MOSnY. (Kr. yin romptnjtt, (Jer. | 
KdS^frjcsrJirlftc, Sp. .-1/ conlO'fo.) 
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This, on tfie Stock H\r!ianpe, means 
ilealinp; uhieh arc pai«l for in cash at 
the time they are made. 

ron the’ ACCOUNT. (I'r. tfrmr, 

Ger. /.fivirti'hiijtr, Sp.’.-I 

This, oa the Stock Kxchanpc, mraiis 
<l»'n|inps which are to hr paid lor on the 
next fiettlinp day. 

FORTIFYING. (I’r. Vinrijr, couprtjr, 
Ger. Sj>. (’oiipa'j^.) 

The mixinp topether of varifuis 
quiilitirs or prowths of wines oj- spirits 
for the purpose of improvinp or sirenplh- 

Clline tlje ul)o]e. 

ron WARDING. (Fr. I'.xpniitvyn. Ger. 
Iiffordfr\n\rj, Sp. I'rp>'rlir\<ni^ 

CMftV).) 

The net of *=endtnp forwanl merchati- 
dis** for others. 

FOUL BILL. (Fr. Vtiinxtr hrntr, Ger. 
nnTr«tfc):i, Sp. Vntfnte hrutn.) 

\ certificate or instrument pranted 
by a eons’il, or otlier competent autho- 
rity, to tlie mi\‘*ter of a ?»hip at the time 
of clearinp a port, ilecdnrmp that tlie 
port IS infected with (li-=ease. If a .«hip 
orinps a foul hill the authorities may 
order a peruxl of iiuarantim*. tlx* Icnpth 
of lime ilependmp ujion the circum- 
stntu'es of the ra«e. 

FOR WARDING AGENTS. (Fr. Kxpf-- 
</tfc?ir.*. Ger. *S’pfdiff i/rr , Sj>. 
rr/rdiriofuirio.t.) 

The piT}*ons who undertake the mllcc- 
tion. forwardinp, and deliverv of poods. 

FOUNDERS’ SHARES, f Fr.'.-lcfuoM drs 
foiulntnxrs, (.ler. (iruuflernK'ttnx, Sp. .*lc* 
cmitf.* (Jr futi’JtvJorr,*,) 

The shnri'S pranted to tho oripinator 
of a joint •stock company ns a reward 
for Hcrvires rendered in floatinp the 
concern, or to other persons, such as 
promoters and underwriters, who have' 
interested themselves in procurinp the 
iHTCssnry capital. 

These shares are pencrally few in 
nuiniicr, thouph they may ix'come of 
prent value if the husinc>.s turns aul a 
Hiiccesi. The riphis attached to the 
ahare^ van* considerahly. and arc* p?ner- 
ally jiroviderl for in the .Articl.vs or 
.Memorandum of .As^oriatiou. The pros, 
pectus of the company must state the 
numhcr of such shares, unlc<^, all tin* 
other m*ccssary preliminaries havinp 
lieen ohservi'd, tlic company has become 
entitled to commence business a year 
before the issue of the jirospcctus. 

Founder.*'’ sliarcs are hecoininp Ic^s 
common than they were some years npo. 

FRANCE. i’o.sidion. — Fri»w*o ranks 
«ecoiid amonp the nations in th'‘ v »'o.* of 
her trade with the United Kingdi n 
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tho 17011001 Statfis linldinp tho first place. 
Tlio position of Franco is os]M'ciatly 
favourable for comincrec. .Mong its 
nortborn coast lies tbo Knglisli Channel ; 
on tbo west is tbo Atlantic Ocean, anti 
inoro tban balf tbo soutborn boumlary 
is on tbo Moditorranoan Sea. 

Area and rjpulation. — Tlio area of 
Franco, 20-1,092 square miles, is about 
four times that of England exclusive 
of Wales, and its poinilation is 38,(141,33:1 
Configuration. — Tiio jiortliorn and wes. i 
torn parts of Franco arc portions of the '• 
great plain which oxtcmls quite across ■ 
Europe. Tho southern and eastern 
parts of tho country aro mountainous. 
In theso highlands rises tho Kivor Seine, 
which flows north-west into tho English 
Channol. The Loire, which (lows west 
into tbo Bay of Biscay, rises in the 
Cevennes. The Rhono, which flows 
southward info tho Mediterranean Sea, 
rises in tho Alps. Tho (Jaronne flows 
from tbo Pyrenees north-west into the 
Bay of Biscay. Franco has nearly one 
hundred rivers which aro more or Ic.ss 
navigable, and in connection with them 
is a very complete system of canals. 

Canah. — Tho Rhone is connected by 
tho Canal d'Alsaco with tho Rhine, m ! 
Germany, bj- tho Canal du Centro with i 
tho Loire, and by tho Canal du Bur- ; 
gogno with tho Seine. Tho Canal du \ 
Midi joins tho River Garonno with the j 
Moditorranoan Sea. thus saving the ■ 
voyage of 2,000 miles round tho Iberian 
Peninsula. In tho northern ]iart of tho 
republic is a network of canals which 
connects tho main industrial centres, and 
affords direct communication with the 
canals and rivers of Germany, Belgium, 
and tho Netherlands. 

liaihuays. — Tho main lines which radi- 
ate from Paris nro shown in tho table below. 
Railway. From Paris to 

1. Northern Rail- Calais, Lille, 

way (Chomin Ghent, Valcn- 

do For du cionnos, Brus- 

Nord). sels. 

2. Western Rail- Brest, St. Male, 

way (Chomin Cherbourg, Ha- 
de For do 1’- vro, Dieppe. 

Guest). 

3. Orleans Railway Bordeaux, Or- 

(Chomin do loans, Toulouse. 

For d’Orloans). 

4. Southern Rail- 3'h's lino connects 

way (Chomin Bordeaux with 

do For du Midi). Cotte. 

5. Eastern Railway Strassburg, 

(Chomin do through Eper- 

Fcr dj I'Est)., nay, Chalons, 

and Nancy. 


Railway. From Paris to 

0. Patis-Lyons-Me- Dijon, Macon, Ly- 
diterraneau ons, Marscill,'.-!, 

(Chomin do Toulon, Nice, 

For do Paris. Genoa, Cette, 

Lyon-Medit - Bordeaux, 

terranean). 

Climate and Roil. — Tho climate of 
Franco is generally temperate. In the 
northi'rn districts it is not uidike that of 
the United Kingdom. On the Mediter- 
ranean const mncli injurv is somotitnes 
ilone by the hot winds wliieh blow from 
tho eleserts of .-tfrica. Tho soil of 
Franco is very fertile, and three-fourths 
of the area is lit for cultivation. 

Productions. — The principal crops in 
the northern part of I’rance are wheat, 
oats, and barley, among cereals ; potatoes 
and sugar beet. Grajres and flax are 
grown nearly all over the coimtr.y : hut, 
in tho south, olives, tobacco, semi-tropi- 
cal fruits, and nmlberrv-trces used far 
silk-worm culture receive the greatest 
attention. In wine-making Franco 
stands first among nations, and wine is 
the most vahinblo exjiort. Owing to 
diseases among the vines the ]irodnefl 
has fallen off, and Frimeo now iiiiporls 
wine from Siniin and Italy. 

The domestic animals — horses, mules, 
cattle, swine, and sheep — are raised in 
largo numbers ; but tho animals, as a 
whole, are much inferior in quality to 
those of England. In the north oxen 
nro employed in field labour, while in 
the south donkeys and mules nro iiuicli 
used. The rearing of cattle, .sheep, and 
goats receives considerable attention : 
and among tbo lessor industries aro bee- 
culture and poultry keeping. 

Tho breeding of horses is not carried 
on so oxtonsivoly as in some other 
European countries. Tho iiorchorou of 
Normandy, however, a famous breed, 
is a draught horse of groat strength and 
endurance. 

Fruit and forest trees cover about 
one-fifth of tho area. .Among the fruits 
grown are olives, apples, pears, citrous, 
figs, and plums. The principal nuts nro 
almonds, chestnuts, and walnuts. Tho 
forests consist chiefly of oak, birch, pine, 
beech, elm, and chestnut, tho largest 
forest areas being in tho north-east, 
south-west, and south-east. In tho south 
the cork-oak is carefully cultivated, and 
it must not bo forgotten that wood 
is tho chief domestic fuel of Franco. 

Compared with other European coun- 
tries Franco is not rich in minorols. 
The products of the coal and iron mines 
on tho southern slopes of tljo Ardoqneai 
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in the north-cast of h'rnncc, are not 
sufficient for tiio fnctoiy needs of tiie ' 
country, and largo quantities are iin- 
portod. Lead, tho only other metal 
mined to any extent, is found on the 
plateau in the centre of tho country. 

Industries . — Althougli more tlian half 
the people of France are dependent upon 
the soil for a living, tho manufactures 
of tho Republic are of greater eommeroial 
value than all the other products. The 
most notable of tho manufactures of 
Franco arc silk and wine, of which tho 
anaaal produce and export are very 
great. Lyons, on tho Rhone, is tho 
centre of tho silk industry. The best 
known French wines and .spirits are set 
out in tho table below. 

IFt'ne, etc. Locality. 

Claret of Modoc and St. Estophe, 

from the vineyards of the 
Gironde round Bordeaux. 

,, of St. Emilion, in tho ravine 

of the River Dordogne. 
Burgundy both red and white are 
manufactured in the val- 
ley of the Saone, whore 
Dijon, Macon, and Beaune 
are well-known centres. 
Champagne is made on tho banks of the 
Maine, a tributary of tho 
Seine, whore Epernay, 
lieims, and Sillory aro tho 
chief markets. 

Brandy is largely distilled in tho 
valley of tho Charonte 
to tho north of Bordeaux. 
Cognac is tho centre of 
the industry. 

France has also numerous and im- 
portant manufactures of linen, at Dun- 
kirk, Cambrai, and other places ; of 
woollen goods, at Lille, Roubaix, Rouen, 
and Sedan ; of cotton fabrics, at Rouen, 
Lille, Roubaix, and St. Quentin; of glass 
and porcelain, beet sugar, watches and 
clocks, and of many other kinds of goods. 

The fisheries are of great value, and 
give employment to 160,000 men. The 
lakes and rivers generally are well 
stocked. On the coast oyster culture 
has become an industry of much value, 
and sardines are taken in vast numbers 
QU the coast of tho Bay of Biscay. Deep 
water fishing is carried on to a greater 
extent than by any other continental 
nation, French fishing vessels being 
found on tho Iceland, Newfoundland, 
and other banks. 

Commerce .- — The foreign commerce of 
France is very great, the chief exports 
being wines, silks, and woollen goods. 
Tho trade is mainly with tho United 


Ivingdom, Belgium, Germany, Italy 
Spain, the United States, and Switzerland 
Tho value of French exports to tho 
United ICiugdom is about ol millions ; 
the chief articles in order of value are 

Million-s £ 


Textile Fabrics 

Sugar 

Food 

Wines and Spirits 
Leather and leather goods 
Wood and wooden wares 
Metal Goods .... 

Fancy goods .... 

Tho imports from the United 
dom, valued at about 20 millions. 


15.V 

4.V 
41 
23 

‘■ii 

\h 

i 

King- 

chieflv 


are : — 

Millions £ 

Textile fnbric.s 8 

Coal f 

Metal Goods 4 

Chemicals 3 

Cities and Towns. — Paris, tho capital 
of France, is, next to London and Now 
York, tho largest and richest city in tho 
world, its population being about half 
that of London. It is situated on .the 
river Seine, about 100 miles from its 
mouth, and is the social and fashionable 
centre of Europe. It is noted for the 
number and magnificence of its public 
buildings, and for the artistic beauty 
of its manufactures of gold, silver, porce- 
lain, pottery, tapestry, and dress fabrics 
of every description. The canal and 
railway systems of France converge 
hero, and nearly the whole country 
pays tribute to tho city, as it is tho com- 
mercial and political centre of tho Re- 
publio. The Bourse, or Stock Exchange, 
of Paris is oxcollod by tho Exchanges of 
London, New York, and Berlin only. 

Lyons, tho second city of Franco in 
point of size, and the first in manu- 
factures, situated at tho confluence of 
tho Saone with the Rlione, at a distance 
of 150 miles from tho Mediterranean, 
contains about the same number of 
inhabitants ns Birmingham, It is tlio 
centre of tho greatest silk-produoing 
district in the world. In manufactures 
and trade in satins, velvets, and ribbons 
it stands without a rival, as the annual 
value of tho trade is said to bo 16 millions 
sterling. Although great quantities of 
row silk aro produced in tho Rhone 
valley, yet, as tho supply is not equal 
to tho demand, Italy and China are 
depended upon to supply the deficit. 

Marseilles is tho third city of Franco 
in population, and tho first port for 
foreign commerce. It is situated on tho 
Mediterranean coast, and has a popu- 
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In, lion vntlicr loss tbnn (lint, of I,yoi>s. 
It, Ims nn itnioonso sluppiiig trmlc, 
chiefly with ports nn the IMoclilorrancnn 
sca-honrd, and hy way of the Suez Canal 
with connnorcial rout, res in India, China 
and .lapan. INlarscillcs has groat iron 
ship yards and smelting works for re- 
ducing ores from Algeria. Marino en- 
gines, soap, sugar, and choinicals are 
manufactured here. 

llordeanx, the most important French 
port on the shores of the Ra 5 ’ of Uiacoy, 
is sixty miles from the mouth of Ihe 
river Garonne. The ]iopulnlion of this 
])ort is about half that of Manchester, 
and its export trade is chiefly in wines 
and brandy. The Gironde, ns the dis- 
t'ict arouitd Bordeaux is called, is 
f unod for the production of rod wines, 
and this port is the greatest wine 
market of France. Bor<loaux is con- 
nected with the Mediterranean hy the 
Canal du Midi, which join.s the river 
Garonne to the port of Cette. Through 
this canal it sujiplics the southern 
districts with imports derived from the 
United Kiitgdom, the United States, and 
South America. Bordeaux does some 
shi]i-huilding, and manufacttiros both 
w' mllon and notion goods. 

Lille, or Lisle, near the Belgian fron- 
tin' of France, a city having a po)>ula- 
tion aboiit equal to that of Hull, is one 
of the greatest linen mantifaeturing 
<'itiea of Europe, and fine goods, all 
known in eonunerco hy the name of the 
jda’o, lace, gloves, and hosiery, are im- 
. ))ort,nnt manufactures hero. 

N. Toulouse, an inland city in the south 
'cd France, rather more pojmlous than 
l.oicestcr, situated on tlie river Ga- 
ronne, has manufactures of woollens, 
silks, leather, tobacco, and brandy. 
There are also eannon factories hoio. 

St. Etienne, a town slightly larger 
than Oldham, is noted for manufactures 
of hardware, machinery, weapons, and 
silk. It is situated in the Rhone valley. 

Naittes, a seaport with about the 
satne )) 0 ])ulation ns Blackburn, stands 
at a distance of thirty miles from the 
mouth of the Loire, it ha-s a consider- 
able export and import trade ; it also 
mamifnoturos cotton, woollen, and linen 
fabrics, ns well ns wares of copper, lend, 
and iron, 

Havre, on the English Channel, at 
the mouth of the Seine, is the port of 
Baris, and, next to Marseilles, is the 
greatest commercial seaport of Franco, 
containing aho\il as many people ns 
Brirhton. Most of the export and iin- 
]K)rt trittlq betwpon ]''ranco and the 


United States passes through Havre. 
This city imjiorts raw materials and food 
for the population of the manufacturing 
districts in the north of Franco, and 
ox)iorts manufactured goods. Its nu- 
merous industries inclucio sugar-refining 
and aim inamifacUircs of cotton, tohncco, 
and iron. It is one of the greatest ship- 
building ports outside of the United 
Kingdom. 

Rouhaix, a place on the Belgian 
border, with a population equal to that 
of Brighton, manufactures woollen 
goods. 

Houen, on the river Seine, about 
seventy milo.s inland, one of the chief 
manufacturing cities of Franco, has a 
popidation slightly greater than that 
of Brc.slon in Lancashire. It i.s the 
centre of the cotton industry' of the north 
of Franco ; but besides cotton goods in 
groat variety, the manufactures of 
Rouen inclndo fabrics of silk, wool, and 
flax, and factories where steel goods, 
machinery’, and chemicals are turned 
out. The Seine is navigable to Rouen, 
making the city an inqtortant ship- 
building centre. 

Reims, 100 miles to the north-east of 
Paris, on the railway lino from that city 
to Strnssburg, is the chief depot and 
market for the famous cham])ngno wines 
which are made in the districts around. 
It has also manufactures of silk and wool, 
and a population slightly loss than that 
of Preston. 

Brest, a )wrt in the oxtrom'o north- 
west, is a strongly’ fortified city’, and 
one of the principal naval stations of 
Franco. Ship-building for the French 
navy is the chief industry. Brest is 
connected with America by a ■sub- 
marine cable. 

Toulon, on the Mediterranean sea- 
board, is the groat naval arsenal of 
Franco, 

Calais and Boulogne, about nineteen 
miles from each other, on the coast of 
the English Channel, are noted ports for 
passengers to and from the United 
Kingdom. Steamers ply’ daily between 
Folkestone and Boulogne, and between 
Hover and Calais in connection with the 
South-Eastern and the London, Chatham, 
and Dover Railways of England. The 
Boa passage between Dover and Calais, a 
distance of twenty’-two miles, occupies 
eighty’ minutes ; that between Folke- 
stone and Boulogne, twenty-nine miles, 
occupio.s ninety’ minutes. The otlicr 
routes between England and I’l-anco 
are those of. the laindon, Brighton, and 
South Const Railway’ fropi KewhaYPn 
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to Dieppe ; the London and South- Saigon, the colonial capital, is a place of 
Western Railway from Southampton much commercial importance, 
to Havre or St. Malo. Senegarribia, Guinea, and the Sahara. — 

Tlie foreign dependencies of France Senegambia and Guinea are extensive 

contribute little to the business life regions on the west coast of Africa, the 

of the world. They are : — . boundaries of wliich are not yet deter- 

Algeria. — Algeria, in North Africa, on mined, and the French claim a pro- 
file Mediterranean coast, is slightly tectorate over the Sahara. The pro- 

larger than the United Kingdom, and has ducts are indigo, pepper, sugar, palm 

a population of nearly millions ; oil, and tobacco. 

rather more than three quarters of a New Caledonia. — New Caledonia, in 
million are Europeans, and the rest are the South Pacific Ocean, is a ‘French 

of the native African races. The country penal colony, exporting silver, lead, 

13 rich in mines of iron, copper, and lead, nickel, and preserved meats to France, 

but these have not been very much The neighbouring Loyalty and ^lar- 

worked. Agriculture and sheep-raising quesas Islands are of no importance 

are the chief industries. The exports commercially. 

and imports are mostly to and from Martinique and Guadaloiipe. — ^Mar.- 
France. tinique and Guadaloupe, two islands 

Tunis. — Tunis has an area equal to in the Lesser Antilles, have a consider- 

about nine-tenths that of England, able export and import trade with 

excluding Wales, with a population France. Their products are sugar, 

of a million and a half, only 25,000 of cocoa, coffee, spices, tobacco, cotton, and 

whom are Europeans. It is a protecto- rice. 

rate of France, though the local laws French Guiana. — French Guiana, on 
arc administered by Turks. The ex- the north coast of South America, pro- 

ports are chiefly olives and cereals, which duces sugar, coffee, cocoa, and spices, 

aro sent to Italy. The capital, Tunis, which are exported to France. The 

the* largest city in the Barbary States, town of Cayenne is the capital of the 

has a very mixed population, about equal colony. 

to that of Leicester. This city has In addition to the commercial 

manufactures of silk and woollen at Paris, Great Britain is represented 

gDods. by consuls of different grades at Ajaccio, 

Madagascar. — Madagascar, an island Bordeaux, Brest, Calais, Cherbourg, 

in the Indian Ocean, to the south-east Dunkirk, Havre, La Rochelle, Marseilles, 

of Africa, has a population of betw'een Nice, and Rouen. France has consular . 

four and five millions, spread over an representatives at Cardiff, Dublin, Edin- 

area nearly double that of Great Britain burgh, Glasgow, Liverpool, London, 

and Ireland. It exports cattle, hides, Manchester, Newcastle, Southampton, 

and rubber. There are deposits of iron and many smaller tow'ns. 

in the island, but they are poorly Mails are despatched to France from 

worked. Rico, cotton, spices, and sugar London three times daily by Dover, 

are among the other products. The twice by Folkestone, and twice bj’ New- 

chief seaport is Tamatave. haven. Paris is 267 miles distant from 

licunion. Reunion, a small island, London. The time of transit is eight 

400 miles to the east of Madagascar, pro- hours to Paris, seventeen hours' to Lyons 

ducesandexportssugar, cocoa, coffee, and and twenty-three hours to Marseilles, 

spices- Telegrams cost twopence per word. 

Anam or Cochin China. — Cochin China FRANC. (Fr. Franc, Get. Frank, Sp. 

or Anam, an extensive region of the Indo- Franco.) 

Chinese Peninsula or south-eastern Asia, A French silver coin of the circulating 
consists of — value of about 9§d. sterling. £i sterling 

Possessions. Area, Population. is equivalent to 25.2 francs. A franc 

sq. miles. is also equal in value to 81 German 

Cochin China . 23,000 2,000,000 pfennig and one Spanish peseta. 

Cambodia . . 39,000 1,500,000 FRAUD. (Fr. Frauds, circonvention, 

Anam , . . 100,000 5,000,000 Ger. Betrug, Sp. Fraude, artificio.) 

Tonquin . . 35,000 10,000,000 A false representation as to facts, 

made with a knowledge of its falsehood, 

Total . 197,000 18,500,000 or recklessly without any belief in its 

The leading product of these states is truth, and -with the intention that such 

rice, and the trade is chiefly with China ; representation should be acted upon by 

<potton and pepper are also exported. the party defrauded, and actually in- 
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duoing him to act upon it. 

Fraud is always a ground for the 
avoidance of a contract. But it docs 
not, of itself, render the contract void. 
The person defrauded ma}' either re- 
pudiate it or adopt it, and in the latter 
case sue for anj' damages which have 
been sustained. But a person who in- 
tends to take action must not be guilty 
of undue delay, otherwise ho will be 
held to have waived his rights. 

Fraudulent statements made in writ- 
ing as to a person’s business stability, 
upon which another acts to his own 
detriment, may give rise to an action 
for deceit. Also directors are liable 
for fraudulent statements made in a 
prospectus, unless they are able to 
claim the protection of the Directors’ 
Liability Act, 1890. As to the liability 
of a principal for the fraud of his agent, 
sec Agency. 

Gifts and conveyances of property, 
whether of lands or chattels, are fraudu- 
lent if they are made for the purpose of 
delaying or defrauding creditors, and 
are therefore null and void against the 
creditors. But this does not extend 
to conveyances that are made for valu- 
able consideration and bond fide to 
persons who have no notice of the fraud. 
Nevertheless, there are circumstances 
in which fraud will bo presumed from the 
very nature of the transaction. 

By the Bankruptcy Act, 1883, all 
voluntary conveyances, i.e., those made 
without consideration, are liable to beset 
aside as fraudulent it made u ithin ten 
years before the date of the bankruptcy. 
'Fhose made within two years are absolute- 
ly void, and those made within ten years 
are also void unless it is shown that the 
interest of the settlor passed entirely 
to the trustee of the settlement on the 
execution of the same, and that the 
settlor was able to pay the whole of his 
debts at the date of the settlement with- 
out the aid of any of the property com- 
prised in it. 

To prefer one or more creditors to 
others is a fraud upon those others, 
and a deed purporting to carry out such 
an arrangement may bo set aside. 
Fraudulent preference is now, however, 
an act of bankruptcy upon which 
any person aggrieved may present a 
petition. 

FRAUDS, STATUTE OF. This statute 
was passed in 1078. Its professed object 
was tbe requirement that certain trans- 
actions should be evidenced by writing 
in order to prevent fraud and perjury. 
The effect of this statute and the Act 


to amend the Law of Real Property, 
passed in 1845, so far ns convoyniiccs 
and leases are concerned, is that lenses 
for more than three years, and those for 
a less period when the rent is not oqunl 
to two-thirds of the annual value of the 
land, must bo bj' deed, and so must 
all assignments, grants, and surrenders 
of lenses. A deed is necessary for the 
assignment of a lease, even 1 hough it is 
of such a kind that it could bo made by 
parol. A lease for three years or less 
may be mode by word of mouth, but on 
agreement for a lease for the same period 
is not enforceable unless evidenced 
by writing, by reason of the fourth 
section of the Statute of Frauds. The 
lessee must get into possession. Lenses 
required to be by deed, if evidenced by 
writing only, may bo enforced ns agree- 
ments for lenses. There is on exception 
in the case of an equitable mortgogo, 
where it frequently happens that no 
writing is used at all. 

As to trusts, the Statute of Frauds 
provides that “ nil declarations or crea- 
tions of trusts or confidences of any 
lands, tenements or hereditaments shall 
be manifested and proved by spme 
writing signed by the party who is by 
law enabled to declare such trust, or 
by his last will in writing, or else thoj' 
shall bo utterly void and of none effect. ’ 
Any trust as to personal chattels, how- 
ever, may be creoted by parol, provided 
it is to take effect in the lifetime of the 
creator of the trust. But a transfer 
of any trust must bo evidenced by 
writing. 

The fourth section of the statute is 
as follows ; “No action shall be brought 
whereby to charge any executor or ad- 
ministrator upon any special promise 
to answer damages out of his own 
estate ; or whereby to charge the de- 
fendant upon any special promise to 
answer for the Uobt, default, or mis- 
carriage of another person ; or to charge 
any' person upon any agreement made 
in consideration of marriage ; or upon 
ony contract or sale of lands, tenements, 
or hereditaments, or any interest in or 
concerning them ; or upon any agree- 
ment that is not to be performed within 
the space of one year from the making 
thereof ; unless the agreement upon 
which such contract shall bo brought, 
or some memorandum or note thereof, 
shall be in writing, and signed by the 
party to be charged therewith, or some 
other party thereunto by him lawfully 
authorized.’’ 

Here it will be noticed thot there are 
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five kinds of contract vrhich must have 
some document in \mting to prove their 
existence. The third of these, viz., an 
agreement, made in consideration of 
marriage, does not mean a promise to 
marry. The fifth, viz., an agreement 
not to be performed within a year, refers 
to those contracts only which cannot, 
according to their provisions, be wholly 
performed within a year. The best 
example that can be given is the very 
common one of the engagement of a 
servant. If the engagement is to com- 
mence immediately and to'^ continue for 
one year, there is no need for the con- 
tract to be evidenced by writing. But 
if the engagement is to commence next 
week and to continue ior one year 
certain, there must be some memo- 
randum or note to satisfy the statute, 
otherwisj no action can bo brought upon 
the contract. Inan action for wrongful 
dismissal, which came before the courts 
in 1901, it was held that a plaintiff who 
had been engaged on September 4 for one 
year commencing on September 5 could 
not recover damages for breach of eon- 
iract in the absence of some memorandum 
or note in vTiting, signed by tlie defendant. 
In a later case, in 1903, a Divisional 
Court laid do^7n the rule that this con- 
struction of the Statute was too strict, 
and that no writing was necessary where 
the employment for a yes.v was to com- 
mence on the day following that on which 
the agreement was made. This latter 
decision seems doubtful, and a prudent 
person will do well to take the former as 
being the more correct exposition of the 
law. 

The memorandum or note in writing 
which is required to prove the existence 
(»f a contract need not be made at the 
time when the contract is entered into. 
It must, however, be in existence before 
any action can be brouglit upon the 
contract itself. No special form is re- 
quired. It is “ just such a memo- 
randum as merchants in the hurry of 
business might be supposed to make.” 
. But it is necessary that the names of the 
parties should appear, that the subject^ 
mo.tter of the contract should be set 
forth, that the consideration for the 
promise should be stated (except in the 
case of a guarantee), and that the party 
to be charged, or his duly authorized 
agent, should sign the document. If 
the party to be charged writes out the 
memorandum or note himself, and his 
name appears in any part of it, that is a 
sufficient signature. A recital in a will 
. has been held to be n memorandum 


or note sufficient to satisfy the statute ; 
and in order to connect the parties, 
when tlie name of the one to be charged 
and Ills signature appeared in the docu- 
ment relied on, but the name of the 
other party was not there, the envelope 
in which the document was sent was 
allowed to be put in evidence to show 
who the other party was, and thus make 
the memorandum complete. 

The memorandum of agreement, or 
any agreement made under hand only, 
and not otherwise specifically charged 
with duty, must be stamped wdth a 
sixpenny stamp. An adhesive stamp 
may be used, but it must be cancelled 
by the person first signing the agree- 
ment. Fourteen days after execution 
are allowed for the stamping of an agree- 
ment under hand, and such post-exe- 
cution stamping should always be by 
an impressed stamp. The following 
agreements arc exempted from stamp 
duty :~ 

(1) Where the subject matter is of 
less value than £5, or is incapable of 
pecuniary measurement. 

(2) Where the agreement has re- 
ference to the hire of any labourer, 
artificer, manufacturer, or menial servant, 

(3) Where the agreement is one 
relating to the sale of any goods, wares, 
or merchandise. 

The I7th section of the Statute of 
Frauds, os amended by Lord Tenter- 
den’s Act, 1828, has been repealed and 
re-enacted by the fourth section of the 
Sale of Goods Act, 1893. (See .Safe.) 

The contracts, which are included in 
section four of the Statute of Frauds, 
are neither void nor voidable, because 
there is no evidence in writing of their 
existence. They are merely unenforce- 
able by action, A defendant in an action 
at law must specially plead the section in 
his defence, otherwise he will not be heard 
as to any objection he might have raised 
against the action being brought on the 
ground of the want of statutorj^ proof 
of the contract. 

FREE ALONGSIDE SHIP. (F.A.S.). 
(Fr, Franco quai, Gcr. fret Ldyigsseite, Sp. 
Libre al costado.) 

This 13 an indication that goods are 
sold, including free delivery, alongside 
the ship. The cost of taking such goods 
on board must be borne by the purchaser. 

FREE OF -ALL AVERAGE. (Fr. Franc- 
avanc, Ger. Jrei von HavariCy Sp. Franco 
de averia.) 

This signifies that claims for general 
and particular average cannot be re- 
covered under an insurance policj^’ con-i 
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tnininp this cliuiso. Sucli ii policy 
insures ncainsl total less only. 

FREE 'OF PARTICULAR AVERAGE. 
(I'.I’.A.). (Fr. Frooc'ovaric parlicUe, or 
pniiictili<rc, Gcr. /rci von IScschndi^un^. 
Sp. Lihrc dr arnrui particular.) 

AVhon this olintso is inserted in n 
ninrine policy of insnviwce, tho nndev- 
writcrs only insure the poods eoitcorne<l 
against dnninpo or partial loss in case 
the ship, crnft^or any convcyaitce, or tho 
interest insured, is stranded, sunk, 
hnrned.on fire, or in collision. They are 
not responsible for poods ronilered 
worthless hy any ordinary jierils of the 
sea. Goods so insured are said to be 
free of partieailar averape. 

FREE ON BOARD. (F.O.B.). (Fr. 
Franco d honf. Ger. frei na llord, Sp. 
Franco a hnrdo.) 

This signifies that the vendor of the 
poods puts them on board shijr free of 
all charges to tho purchaser. 

FREE ON BOARD AND TRIMMED. 
(Fr. Franco d hard ct d'arriinagc. Gcr. 
jrci an Ford ttiaf gcsiaut, Sp. Franco d 
hordo !i cstivado.) 

In tho coal trade, sales of bunker coal 
are usually made " F.O.II. and Trim- 
med.” which means that the coal shall 
be properly stowed after heing put on 
board. 

FREE OVERSIDE. (Fr. Fruiieo Aor.s 
dn navirc. Ger. jrci ah Schijj. Sj!. Franco 
fucra del huque.) 

This term is used when goods are sold, 
and the respotisibility of tho seller ceases 
ns soon ,as tho goods leave the slings 
overside tho ship, and tho buyer must 
provide his own harge in which to re- 
ceive them. 

■ FREE PORT. (Fr. Port franc, Gcr. 
Frcthafcn, Sp. Puerto franco.) 

A port where no export or import 
duties are levied. 

FREE TRADE. (Fr. Lihrc commerce, 
Lihrc I'changc, Ger. Frcihandcl, Sp. Lihrc 
camhio.) 

Trade which is carried on without 
restriction or intevfovenco. It refers, 
more particularly, to tho admission of 
goods into a country without the pay- 
ment of any customs duties. 

\o country is absolutely free trading, 
for where tho restrictions are the 
slightest, as in the United Kingdom, 
a largo revenue is raised by means of 
duties levied u)ion what are generally 
cansidcred articles of luxury. But it^ 
has been tho deliberate policy of this 
country, for more than half a century, 
to admit, raw goods for manufacture 
without tho slightest restriction, and 


also food stuffs to meet the demands of 
the prowiiip ]iopulalion. 

The opponents of free trade are called 
protectionists, and they advocate tho 
imposition of duties for the sake of 
fostering homo duties. Another class 
of oiipononts are known as fair traders, 
who desire to establish a system of 
rocijirocity, that is, to treat foreign 
countries on the same footing as they 
treat tho importers of goods into their 
countries. 

FREEHOLD PROPERTY. (Fr. Pro- 
priety foncierc lihrc, Ger. Freigut. Sp. 
Lihrc dc cargo.) 

An estate which is held direct from 
the Crown, and for which no .services 
are dtio to any feudal lord. In theory 
there is no sucli thing ns absolute owner- 
ship of land, and ito person can hold 
more than an estate in the same, whether 
it is in fee simple, fee tail, or for life. 
Each of these is a freehold, though tho 
term has become pencrnlly ajjjilienblo, 
in everyday language, to estates which 
are helil in' foe simple, that is, to those 
which are, as nearly ns land can be, 
the absolute property of the holder, ntul 
of which he can dispose to any jtersoti 
ho chooses. 

FREIGHT. (Fr. Fret, Gcr. Fracht, 
Sp. FIcte.) 

The money paid for the carriage of 
poods by sea, or tho price paid by a 
merchant for the use of a ship to trans- 
port goods. The amount is goncrnllv 
fixed hy the charter-party or the bill 
of lading, hut where thero is no formal 
agreement it is regulated by tho custom 
or usage of trade. In tho absonco of any 
stipulation to tho contrary, freight is 
only payable on the delivery of tho 
goods at tho place of destination ; but 
it is tho general practice to provide 
otherwise by tho bill of lading, and to 
make tho freight payable in any ovont, 
and before tho delivery of tho cargo. A 
shipowner or a shijtpor of goods has 
therefore what is known ns nii insurable 
interest itt tho freight, atrd mnv protect, 
himself against any loss by adding tho 
amount of tho freight to tho value of the 
goods. A shipowner has a lion upon tho 
goods for tho freight dues, unless it is 
expressly or impliedly waived. 

Tho word freight is often used ns 
synonvitious with cargo. 

FREIGHT NOTE. (Fr. Note dc fret, Gor. 
Frachtliotc, Sp. Nota dc flctc.) 

A statement sent out by a shipbrokor 
to his customers, tho shippcr.s, showing 
tho sums duo for freight upon goods 
which have been shippoti. 
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FREIGHT RELEASE. (Fr. Delivrance 
contre paiement du fret, Ger. Frcigabe, 
Sp. Autorizacion de descarga.) 

An official document given by ship- 
brokers, or an indorsement by them on 
a bill of lading, authorizing the officer 
in charge of the ship to give up posses- 
sion of the goods, the freight upon them 
having been paid. A freight release i 
is used when goods have been shipped j 
“ freight forward ” from the other side. 

FUNDED OR PERMANENT DEBT. 
(Fr. ConsolideSy Ger. fundierte Schuld, 
Sp. Consolidados.) 

The debt owing by the Government, 
which it is under no obligation to pay 
at any fixed time. It is represented 
by consols, and the debts due to the 
Banks of England and Ireland. 

FUNDS. 1. (Fr. Capital, Ger, Kapital, \ 
Sp. Capital.) i 

Stock or capital. J 

2. (Fr. Fonds, Ger. Fonds, Sp. Fondofl.) ) 

^loney, the income of which is set 

apart for some permanent object. 

3. (Fr. Fonda publics, Ger. Staats^ 
papicrc, Sp. Fondos publicos,) 

Debts due by a government and pay- 
ing interest. 

4. (Fr. Fonda puhlica, Ger. Staata- 
papiere, Sp. Candal.) 

Government stock and public se- 
curities, 

FURLONG. (Fr. Furlong, huitieme 
d’ttn mille, 201 metres, Ger. X'^urlong, Sp. 
Furlong, eatado, medida.) 

An English measure of length, the 
eighth part of a mile, or 220 yards. | 

FUTURES. (Fr. Liiraisons d ferme, • 
Ger. Termingeschdfte, Sp. Para llegar.) I 

Goods for shipment at some future ' 
time. The terra is generally used with ; 
reference to foreign produce to be 
shipped. Importers, merchants, and 
others speculate in futures of com, I 
cotton, hops, tallow, etc., in the same j 
way that speculators on the Stock ' 
Exchange operate for the account. 1 


a settlement on the west coast of Africa, 
with an area of about seventy square 
miles, and a population of about 13,000, 
including about forty white men. The 
trade is chiefly in groimd-nuts, which 
yield oil, and other native produce, and 
the capital is Bathurst. 

A protectorate exists in the interior, 
and the area of the whole colony exceeds 
3,500 square miles, the population being 
estimated at 250,000. 

flails are despatched to Bathurst 
twice a month. The time of transit is 
sixteen days. The cost of telegrams is 
3s. 6d. per word. 

GARBLING COIN. (Fr. Trier dcs pieces 
de monnaie, Ger. JMiinzen aussuchen, Sp. 
Apartar moneda.) 

This term refers to the practice of 
money dealers in picking out new full- 
weighted coins from those which pass 
through their hands, for the purpose of 
exporting them, or melting them dovm, 
and retaining the lighter ones for circu- 
lation and the payment of trade debts 
at home. Garbling was formerly u^ed 
to signify the process of sorting or pick- 
ing out the worst of anything. 

GARNISHEE. (Fr, ^iers aaiai, Ger, 
Sequester, Sp. Secuestro.) 

A person in whose hands property 
I belonging to another person is attached 
1 by an order oi a court of justice. The 
order warns the person upon whom it 
is served not to pay the debt which he 
owes to his creditor. 

GARNISHEE ORDERS. (Fr. Mandat 
de Saisie-arret, Ger. Sequeatrationsbe- 
fehle, Sp. Orden de secuestro.) 

Notices sent to persons who owe 
judgment debtors money, or who hold 
goods belonging to them, warning them 
not to part with such money or goods. 
The object of these orders is to prevent 
the debtor applying such property to 
his own use instead of pa^ung his ere 
ditors. 

A garnishee order is obtained upon 
an application to the court or a judge. 


GALLON. (Fr. Gallon, litres, Ger. 
Gallone, 44 Liter, Sp. Galon, 44 litros.) 

A measure of capacity, for dry and 
liquid articles, which contains exactly 
four quarts. The imperial gallon con- 
tains 10 lbs. avoirdupois weight of dis- 
tilled water, weighed in air at the 
temperature of 60® Fahrenheit, the 
barometer standing at 30 ins. The 
imperial gallon measures 277.274 cubic 
inches. 

t ,Tho American gallon is equal to 231 
cubic inches, and the litre to 0.22 gallon. 

GAMBIA (BRITISH). The Gambia is 


cx parte, by any person who has obtained 
a judgment or order for the recovery* 
I or payment of money, either before or 
after any oral examination of the debtor 
liable upon the judgment or order. Tlie 
application must be supported by an 
affidavit on the part of the applicant 
or of his solicitor stating — 

(а) That judgment has been recovered, 
or the order made ; 

(б) That the judgment is still unsatisfied; 

(c) The amount of the judgment ; 

(d) The name and address of the third 
person (called the garnishee) from whom 
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money is duo to the debtor ; 

(c) That the garnishee is witliin the 
jurisdiction. 

After the order has been served upon 
the gnrnislieo, ho must, unless ho is able 
to prove that there is no debt, owing by 
him to the judgment debtor, ]iny the 
money into court, or execution will bo 
levied against liim for the amount. 
I’aymont made by or execution levied 
U]irn the, garnishee under any pi-occed- 
ing.s of this kind is a valid discharge to 
him as against the dehtor, liable under 
a judgment or order, to the amount 
paid or levied, oven though the jiro- 
■ccodings are subsequently sot aside, or 
the judgment or order rovor.scd. 

A garnishee order is not valid against 
the trustee in bnnkriqitcy of the judg- I 
mont debtor, unless coinjilolod by receipt 
of the debt before the date of the re- 
ceiving order and notice of the presenta- 
tion of a bankrui)tcy iietition by or 
against the debtor, or the commission 
of an available act of bankruptcy by him. | 

The following are not availntlo for | 
attachment, : — I 

(1) Unliquidated damages due to n j 

judgment debtor. I 

(2) Money duo to a shareholder in i 
the voluntary winding-up of a limited ] 
liability company. 

(3) Purchase money payable upon the 
completion of a sale of real property. 

(4) Wages duo to a seaman, servant, 
labourer, or workman. 

(6) Tuturo income of a tenant for 
life. 

(6) Salory accruing but not actually 
duo. 

(7) Tlio paj' or pension of an ofTicer. 

GARNISHMENT. (Fr. Saisic-arret, Gor. 

Sequestration, Sp. Sccuestracion.) 

The notice issued to a garnishee, 
■warning him not to part with money or 
goods in his possession pending the 
settlement of a claim against the owner. 

GAUGE (!Noun). 1. (Fr. Jauge. Gor. 
Messstab, Sp. Aforo.) 

A measuring rod for ascertaining the 
contents of casks. 

2. (Fr. Mesure, Ger. Mass. Sp. ilic- 
dida.) 

A standard of measure. 

GAUGE (Verb). (Fr. danger, misurcr, 
Ger. aiehen, incssen, Sp. Aforar, medir.) 

To ascertain the contents of casks, 
that is, the number of gallons contained 
in them, by moans of a gauge or gauging- 
rod. 

GAUGER. {yr.Jaugcur, Gor. Ausmesser, 
Sp. Ajorador.) 

The officer of Customs or Inland 


Hovcnuc, whoso business it is to ascer- 
tain the contents of casks. 

GAZETTE. (Fr, Gazette, Gcr. ofliziclte 
Xcitung, Sp. Gaccta.) 

The ofiicial ])criodicnl published by 
the authority of the Government. In 
Knglnnd it is published every Tuesday 
and Friday. 

The production of a copy of the 
Gazette is generally nccopfcd as evidence 
of any notice or order containoti in it. 
Great care is taken as to the insertion of 
notices, and all those which do not come 
direct from Government olTlces must bo 
duly authenticated. The signature of 
a solicitor is in most cases sullicicnt, but 
if this cannot be obtained any advertise- 
ment or notice must bo accompanied by 
n declaration. 

In addition to the official notices of 
the Government, all the princi])al stejjs 
taken in bankruptcy and winding-up 
jiroceedings must bo advertised, ns well 
ns notices of changes of partnerships, 
and those calling upon croditoi-s and 
others to come in and prove their claims 
in the administration of estates. 

GENERAL ACCEPTANCE. (Fr. ^Ic- 
ceptation generate, Gor. rcines Accept, Sp. 
Aceptcc'on general.) 

This kind of acceptance, which is often 
called a clean acceptance, is one having 
merely n signature and the name of the 
j)lnce of payment. 

GERMANY. Position. — The Empire of 
Germany, a country of Western E\iropo, 
lies between the Alps, on the south, and 
the Baltic Sea and Gorman Ocean in the 
north. Bvissia lies to the cast of it, while 
F’rance and the Netherlands are to the 
west of it. Tile empire extond.s for fiOO 
miles along the Baltic Son, and for 200 
miles along the North Sen. Its situation 
is central in Europe, eight nations, 
Denmark, Holland, Belgium, Franco, 
Switzerland, Italy, Austria-Hungary, and 
Bussia adjoining its borders. 

..“Iren and' Popidation . — ^The area of 
Germany, about 211,000 square miles, 
is more than four times that of England, 
exclusive of Wales, wliilo the population 
in 1901 was 60,346,014. 

Configuration. — Along the const the 
country is generally low and flat, and, 
in some parts, marshy. Further inland 
the level rises, ending towards the south 
in n mountainous region. The southern 
part of Germany has mountains covered 
with dork forests and green pastures, 
peopled by wood-cutters, chamois-hun- 
ters, and herdsmen, while in its lofty 
villngos are wood-carvers and toy- 
innkors. This land is full of deep 
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gorges, and bordered by lofty, steep 
•walls of rock. Through this rugged 
country the River Rhine flows in a 
broad, beautiful valley, covered with 
fruitful fields, orchards, and vineyards. 
The part of Germany to the north of the 
mountains is veiy^ level, and is covered 
with corn-fields and pastures ; there 
are also fine fields of flax ; and this plain 
extends in a north-oasterlj’ direction 
to the shores of the Baltic Sea. 

Five largo rivers traverse Germany 
in a generally northerly direction from 
the Alps to the seaboard. The Vistxila 
and the Oder pour tlieir waters into the 
Baltic Sea; the Elbe, the Woscr, and the 
Rhino fiow intothoNorth Sea. All these 
five rivers are navigable, the Rhino and 
the Oder for long distances. The Danube 
has its head waters in tlie Black Forest ; 
and though by far the most important 
river that rises in the Alps, it is too 
shallow to bo navigable by any except 
fiat-bottomed boats in its course across 
South Germany. 

Canals . — Compared with the canal 
system of France or of Holland, that of 
Germany is not very extensive. The 
Rhine and the Danube aro connected by 
Ludwig’s Canal, 110 miles long, which 
joins the Rognitz, a tributary of the 
iMain, with the Atmuhl, a tributary of 
the Danube, thus forming a continuous 
waterway from the German Ocean to 
the Black Sea. Connections are also 
made with the Seine by the Rhine and 
^Ittrne Canal, and with the Rhone by 
the Rhino and Rhone Canal, which has 
Mulhausen and other important manu- 
facturing towns in its course. The 
Oder and the Elbe are connected by the 
Fricdrich-Wilhelm’s Canal, and the 
Odor is united to the Vistula by the 
I^romborger Canal. 

The Great Baltic Ship Canal, across 
the south of the Jutland peninsula, was 
opened in the year 1895 to save the 
voyage round the north of Denmark. It 
is sixty miles in length, stretching from 
the Bay of Kiel to a point near the mouth 
of the Elbe. There are huge locks at 
both ends of the canal, as the moan water 
level of the North Sea is somewhat 
higher tlian that of tlie Baltic. The 
navigable width of this water way is 
1'20 feet, and its depth is 28 feet. The 
time of passage through the canal is 
about thirteen hours, and the time saved 
to steam ships running between Kiel 
and Hamburg is twentj^-four hours. 
Russia paid one-third and Germany two- 
thirds of the cost of this great work. 

Railways , — Of the 25,000 miles of 


railway in Germany, all but a mere 
fraction is owned by the states or the 
empire, and no other country of conti- 
nental Europe has so extensive a sj'stem 
of railways, the lines running in all 
directions from Frankfurt and Berlin. 

Climate and Soil . — The climate of’ 
Germany is not very unlike that of the- 
United Kingdom* but the summers arc- 
warmer in some parts, as grapes ripen- 
in the open air. Although the soil of the* 
country is nowhere very fertile, "except* 
in the valley of the Rhine, the agri- 
cultural areas aro cultivated with great', 
skill, and large crops aro grown. 

Productions . — The cereals of northerm 
latitudes, wheat, rye, oats, and barley,, 
are raised in all parts of Germany ; and 
rye is tbo bread-grain of the poor. Po- 
tatoes are extensively grown in the 
eastern part of the empire, where they 
are used, not only for food, but in the 
distillation of spirits. Under the stimu- 
lating influence of a government bounty 
the sugar-beet is largely cultivated, and 
there are more than 300 factories engaged 
in the manufacture of boot-sugar. I^Ioro 
hops are grown in Germany than in any 
other country in the world ; while flax 
and tobacco are of great value. The 
culture of the vine and the manufacture 
of wine is almost wliolly confined to 
southern and western German}^, where 
it is especially prosperous in the Rhine 
valley, from Mannheim to Coblentz, and 
in the bosin of the Moselle. Rudesheim, 
Johannisburg, Hocklieim, and Nierstein 
are very important wine-making centres 
in the Rhino valley. As is the case with 
the other densely populated countries 
of Europe, most of the agricultural 
products of Germany are consumed at 
home and not exported. 

Horses, cattle, sheep, and swine are 
raised in vast numbers. Some sheep 
are sold abroad, although the demand 
for wool is not covered by Iiome pro- 
duction. So, also, some sausages and 
Iiams are exported ; but the imports 
of pork from America are of much greater 
value than the export of similar articles. 

There are few minerals that are not 
found in Germany ; the staple products 
of the mines being coal, iron, zinc, 
copper, lead, silver, and salt. Of silver, 
zinc, and copper, Germany yields more 
than any other European country. 

Forests cover about a quarter of the 
whole empire, and the most careful 
attention is paid to forestry. The north- 
western • portion is almost destitute of 
woods, but the mountainous regions 
of the south are, in the main, covered- 
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^vith liintior. In tho soutli-wost, is tlio 
famous IJlnck Forest, from which small 
rofts of timber arc floated down tho 
mountain streams of tho fUnek Forest 
to tho Rhino every year. They are then 
made np into larger ones. Layem of 
pine logs are placed one upon another, 
and over all is laid a rough deck. Upon 
this are erected cabins enough to aecom- j 
modato, in some cases, us many as -100 1 
persons, for tho raftsmen usually take 1 
their families with them. Rivo stock | 
is also put on hoard, and the whole con- I 
stitutes a floating village destined for I 
tho Kethorlnnds. 

j\Iaiivfacturcs. — Tho jirincipal manu- 
factures of tho German Finniro are 
textile fabrics, iron and steel goods, 
sugar, beer, wares of wood, glass, ami 
porcelain. The textile fabrics meluilo 
cottons, woollens, silks, and linens. Of 
late yoar.s manufactures have increaseil ■ 
with great rapidity, until Germany now 
ranks third irs an iron ami steel producing . 
country, coming after the two great 
Knglisli speaking nations, the United 
Kingdom and the United States. The 
chief scats of tho iron manufacture are 
in West I’russia, where the population ■ 
is densest, and where coal is largel.v 
mined. In particular, tho town of 
Essen, in Rhenish Prussia, is famous for 
tho great steel works of Krupp & Co. , 
Hero much of tho artillery of Europe , 
is made, besides steel rails, and hardware • 
of every description. Although mucii ■ 
of the manufacturing is carried on in ' 
tho smaller towns largo cities are i 
numerous, and most of them aro noted j 
for some important industry. 

Commerce, — Tho greater part of tho 
foreign commorco of Germany is with 
tho adjoining continental countries, 
the United Kingdom, and tho United 
States. 

A largo shore of tho ocean commerce 
of the Gorman Empire i.s carried on 
through tho ports of tho adjacent coun- 
tries. Antwerp and Rotterdam, in 
particular, participate extensively in it. 
Tho chief ports of Germany itself arc 
Hnihburg and Bremen. One-third of 
tho commerce of Germany is carried 
on with tho adjoining nations. Tho 
morchant-inarino has been encouraged 
by tho Government, with tho result 
that German ships sail every sea, and 
vessels formerly purchased in foreign 
countries are now built in domeslie ports, 
especially in Vliunburg and Bremen. By 
reason of the thorough technical and 
commorcinl education of their traders 
-and agents, tho Germans are becoming 


formidable eompotitor.s with the Briti.di 
for the carrying trade of the world. 
They already command an immense 
trade in South America, -Africa, Eastern 
-Asia, anil the I'ncific I.slnnd.s. In nd- 
ililion to this, they have largely absorbed 
the carrying trade of the Iileilitorrauean 
port.s, which was formerly controlled 
iiy tho British. 

'Fho exports to tho United Kingdom 
reach the annual value of 111 millions 
sterling, eomjirising ; — 

Millions £ 

Sugar '.'1 

'I’extile F'abrics ‘JJ 

Food 21 

Metals and Metal Goods .... 2 

Hides and Eeathcr 1 

Timber 1 .1 

(ilass and China 1 

Chemicals and Manure ... 3 

Paper 1 

The import.s from the United King- 
ilotn reach the annual value of 2S 
millions, ehielly consisting of : — 

Millions £ 

Textile Goods lb 

Metal Goods o 

Coal • . -t-J 

Horring.s . . 1.1 

Chemicals and Manure ... ,1 

Leather J 

Cilic.i nttd Toil'll .'!. — There are in Gor- 
iiiiiny twenty-six cities and towns, each 
having more than 100,000 inhabitants. 

Berlin, the capital of the empire, is 
about three times as large ns Liverpool. 
It is situated U])on tho river Sjirco, a 
tributary of tho Elbe, a broad, sluggish 
stream, which is hero crossed by lifty 
bridges. Though but a small town two 
centuries ago it now ranks third among 
European citio.s in jiopulation, being 
cxcceiled by London and Paris only. 
With tho oxcoptiou of St. Petersburg 
Berlin is tho only great capital in Europe 
tliat is of modern growth. Tlio de- 
velopment of the city is duo partly to 
its central position upon tho jilain of 
Northern Germany, but largely to tho 
fact that it is the seat of tho 'Prussian 
and Imperial Governments. There is 
excellent railway communication with 
all parts of Germany and the neighbour- 
ing countries. Tho local industries are 
of great variety, tho more important 
being printing and publishing ; tho 
manufacture of steam engines, loco- 
motives, railway carriages, sowing nin- 
chincs, brass-ware, and chemicals. Tho 
Stock Exchange of Berlin is tho most 
important on tho continent of Europe. 

Hamburg, tho most important com- 
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morcial city of continental Europe, is 
situated on the river Elbe, sixty miles 
from the sea. Its population is not so 
great as that of Glasgow. Altona, atown 
slightly larger than Leicester, joins it 
on the west, and the two have a wharf 
frontage of three miles on the river, 
besides numerous street canals. From 
Hamburg a great emigration of Germans 
and other Europeans, chiefly to the 
United States and other parts of America, 
has been going on for the last fifty years. 
There is regular steamship communica- 
tion with the United States, the West 
Indies, and with both coasts of South 
America, The principal imports are 
coal and iron, from the United King- 
dom ; coffee, from Brazil ; crude chemi- 
cals, from Chili and Peru ; grain and 
petroleum, from the United States. The 
exports include all those of the German 
empire. The manufactures of Ham- 
burg, although of mucli less conse- 
quence than the commerce, are of con- 
siderable importance. The great items are 
metal wares of ever}' description, spirits, 
malt liquors, chemicals, paper, and 
leather goods. 

Leipzig, a town containing rather 
more people than Leeds, is, next to 
Hamburg, the most important commer- 
cial city of Germany. Throe great fairs 
are held here every year, attracting 
merchants, not only from all parts of 
Europe, but oven from Asia and North- 
ern Africa. The great staples thus 
sold are furs, leather, wool, woollen 
cloth, linen, and glass. Leipzig has 
a greater trade in hooks than any other 
city on the continent of Europe ; and, 
accordingly, type-founding, printing, 
book-binding, and kindred businesses 
are the chief local industries. Musical 
and scientific instruments and chemicals 
are other important products. 

Breslau, on the Oder, 200 miles south- 
east of Berlin, has a population rather 
less than that of Leeds. The manu- 
factures include iron and steel products 
in great .variety, zinc wares, ■woollen 
goods, and paper. The industrial fairs 
held here attract visitors from all parts 
of the empire. 

^lunich, German Munchen, a city 
having a population somewhat less than 
that of Leeds, occupies a lofty site just 
to the north of the Bavarian Alps, and 
upon the banks of the rapid river 
Isar. It is one of the most famous art 
centres in the world, possessing in its 
museums splendid scientific and anti- 
quarian collections, os well as several 
libraries. Commercially, the city is 
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celebrated for its artistic handicrafts, 
especially glass-staining, bronze-found- 
ing, wood-car\’’ing, and for brewing 
Bavarian beer. There is a great trade 
in grain, beer, and art goods. 

Dresden, a city slightly larger than 
Hull, is beautifully situated on the Elbe, 
a few miles from the Austrian frontier. 
This city contains many objects of in- 
terest ; and the chief industries are 
brewing, straw plaiting, and manufac- 
turing of scientific and musical instru- 
ments. The Dresden china and porce- 
lain are made at the town of ^leissen, 
nine miles distant. 

Cologne, German Koln, a city vriih a 
rather larger population than Edin- 
burgh, is tlie most important city on 
the German Rhine. A considerable 
share of the exports of the empire, wines 
and timber in particular, are sent from 
Cologne, down the river to Rotterdam. 
Among the many local products are 
cotton and woollen goods, sugar, soap, 
and eau-de-Cologne. 

Magdeburg, on the river Elbe, 100 
miles below Dresden, has a population 
slightly greater than that of Hull. 
Owing to its central situation and its 
excellent communications by river and 
rail, Magdeburg is a very important 
commercial city. The chief local pro- 
ductions are refined sugar, textile fabrics, 
and musical instruments. 

Frankfurt*on.the-MQin,a city having a 
population rather less than that of Now- 
castle-upon-Tyne, is situated on the Main, 
a tributary of the Rhine. It is a literary, 
artistic, scientific, and commercial centre. 
Ever since the Rothschild family came into 
prominence here Frankfurt has been 
one of the chief banking cities of Europe. 
At the fairs held every spring and 
autumn there is a great trade in leather, 
books, jewellery, and tapestry, 

Hanover, on a tributary of the river 
Weser, eighty miles south-east of Bre- 
men, is less than Newcastle-upon-Tyne. 
Cotton, liquors, and machinery are the 
rincipal productions, and there is a 
usy trade in leather and wool. 

Konigsberg, in the extreme north- 
east of Prussia, is a city as large as 
Portsmouth. It controls most of the 
Baltic trade of German}', as its harbour 
is sheltered ; in the winter, however, 
it is closed by ice. The principal items 
in the trade of this port are grain, petro- 
leum, tea, flax, and fish. 

Diisseldorf, a little larger than Lei- 
cester, is twenty-five miles from Cologne, 
down the Rhine. Coal and iron are 
mined in the neighbourhood, and the 
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iron mnnufnctnrinp town of Ksscn iH 
close by. DilsscUlorf, however, i.s widely 
I'.nown for its nnvnufnctvircs of cotton 
good.s. 

Nuremberg, Germnn Niirnberg, with 
a ]5opnlntion ctnial to that of l.cicestcr, 
is Unown the world over for il.s toys iind 
fancy articles of metal, ivory and carved 
wood, called “ Nurcndjcrg wares.” Fa- 
ber’s load pencils, gold and silver wire 
and foil, and powdered bronze are made 
here. 

Stuttgart, a city rather less in size than 
Leicester, is famous for its museums, 
libraries, and art galleries. It is an 
im])ortnnt book-publishing centre, and 
manufaetures hosiery, musical instru- 
ments, pigments, and chemicals. 

Chemnitz, fifty miles south-west of ! 
D’csdon, has a pojjulation nearly ns ! 
great as that of Leicester. In the ! 
manufacture of cotton goods, especially 1 
h.is-iery and calico, Chemnitz ranks first 
among Gorman towns. Woollen cloth, 
steam engines and spinning inachincvy 
arc other valuable products of this place. 

IClborfold, a place a little larger than 
niackburn, is famous for its textile 
manufactures, osjiccially of wool and 
silk, and for its extensive chemical and 
dye-works. 

Bremen, on the river Wc.ser, fifty 
miles from the sea. is n city about the 
same size as Elberfold. In the days of 
sailing ships a numerous merchant fleet 
hailed from this port, but the river 
is too shallow to admit largo modern 
steam-ships. Accordingly Bromorhaven, 
thirty miles nearer the son, has been 
o'tablishod ns its port. The ocean trade 
of Bremen is principally with the United 
Kingdom, the East Indies, and the 
United States. The chief industries 
of the city are tobacco manufacturing, 
rice shelling, and sugar refining. It is 
connected, by railway, with the wharves 
of Bromorhaven. The harbour of this 
lower port is seldom obstructed by ice, 
and has an excellent system of docks, 
piers, and dry docks. 

Strnssburg, near the Rhino in the 
Rcichsland, a city nearly as large as 
Biemen, does a considerable trade in 
leather, hops, and has also great brewdng 
and chemical works. 

Danzig, a town having about the 
same population as Blackburn, is an 
important military station, is strongly 
foitified, and was onco a noted port, but 
the railway has diverted much of its 
commerce. 

Stettin, on the Oder, the Baltic port 
cl llorlin, having about the same popu- 
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lation as Brighton, 1ms ship-yards, 
breweries, distilleries, and potteries. 

Barmen, adjoining Elberfold, 1ms 
about an ccpial poptilalion with Brigh- 
ton : its sjiccial manufactures are ribbons 
and braids. 

Crcfeld, near Diissoldorf, is a little 
larger than Croydon. It is the chief 
seat of the silk and velvet manufactures 
of Germany. 

Aix.la-Cliapolle, German Aachen, a 
town about the same size ns Croydon, 
stands near the meeting ]iIaco of the 
Dutch. Belgian, and Gorman boundaries. 
It is the chief woollen manufacturing 
town of the German ICnpiiro. 

Foreiijn Dependencies . — Germany has 
no colonics. Some islands in the Wcfttern 
Pacific, and vast undevoloiied areas in 
Africa, constitute the foreign ))OS‘-cssions 
of the empire. Germany has recently 
purchased the Lndronc and Caroline 
Islands from Spain. 

From the Marshall, Solomon, and Bis- 
marck Islands, and from Papua, part of 
which is a dependency of the empire, 
Germany obtains cabinet woods, sandal 
wood, cocca-nut fibre, copra, and tortoise- 
shell. The trade has, ns yet, no very 
great value. 

The African possessions of Germany 
consist of that part of the Guinea const 
which is called Togoland ; the eountry 
north and west of the Congo Free State, 
known as the Caincroons ; the region to 
the north of the Orange River, called 
Gorman West Africa, except Wnlfisch 
Bay, which is British ; and the vast area 
to the cast of the Congo Free State, 
known as Germnn East Africa. Along 
the coasts of those four areas the Ger- 
mans have trading stations, or “ fac- 
tories,” at which they collect dye-woods, 
palm-oil, rubber, ivory, and cacao. For 
tho.se they barter cottons, spirits, fire- 
arms, salt, and hardware. The total 
exchanges between Germany' and her 
African possessions amount to about 
£5(>0,000 annually. 

Groat Britain is largely' represented 
for commercial purposes in Germany’. 
In addition to a commercial attache, and 
a Consul-General at Berlin, there are 
consular representatives at Bremen, 
Bremerhaven, Breslau, Cologne, Cux- 
havon, Danzig, Diisseldorf, Frankfurt- 
on-thc-Main, Hamburg, Harburg, Hu- 
sum, Kiel, Konigsberg, Leipsic, Lubcok, 
Mannheim, Momol,'Stettin, Swinemilnde, 
and Wismnr. Germany lias consular 
representatives at Aberdeen, Belfast, 
Biadford, Cardiff, Dublin, Dundee, 
Glasgow, Hull, Leith, Liverpool, London, 
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Manchester. Newcastle, Peterhead, Ply- 
mouth, Southampton, and Sunderland. 

Mails are despatched three times a 
day, via Belgium, and twice a day via 
Holland. The time of transit is twenty- 
four hours to Berlin, twenty-one hours 
to Hamburg and nineteen hours to 
Frankfurt. The cost of telegrams to 
all parts of Germany is per word. 

GIBRALTAR (BRITISH). Gibraltar is a 
fortified rock promontory, projecting 
into the Mediterranean from the south 
of Spain. The town of the same name 
is situated on a bay to the west of the 
fortress, and is a coaling station as well 
as a place of call for ships passing 
through the adjacent strait. An en- 
closed harbour, with three graving 
docks, capable of accommodating the 
largest battleships of the British navy, 
is being built at an estimated cost of 
about 4 millions sterling. The garrison 
numbers about 6,000 men. 

• Mails arc despatched daily via France. 
T})e tinjo of transit is three and a half 
days. The cost of telegrams is 34d. per 
word. 

GILL. (Fr. GUI, quart de pinte an- 
(flaiae, Ger. GUCt die Vicrtelpinte, Sp. 
Cuarta parte de pinta.) 

A measure of capacity, holding the 
thirt 3 "-second portion of a gallon, or the 
fourth part of a pint. It is nearly equal 
to 14,2 centilitres. 

GLUT. (Fr. Surahondancej Ger. fjber- 
fulliing, Sp. Exceso.) 

A glut of any commoditj^ in the 
market occurs when the supply is greatly 
in excess of the demand. 

GILT-EDGED SECURITIES. (Fr. Papier 
dore sur tranche, Ger. Papiere erster 
Qualitdt, Sp. Seguridades de gran valor.) 

Securities which are considered to be 
absolutely safe and assured. 

GIVE ON. (Fr. Faire le report, Ger. 
in Prolongation geben, Sp. Pagar la pro- 
longacion.) 

To pay contango. 

GODOWN. (Fr. Coinptoir, Ger. Ge- 
wolbe, Magazin, Sp. A^macen.) 

A warehouse in the East, where im- 
ported goods are stored until they are 
required for use. 

GOLD BONDS. (Fr. Obligations pay- 
ables en or, Ger. Goldobligationen, Sp, 
Obligaciones pagaderas en oro.) 

Bonds which arc paj’able in gold coin, 
either in New York, or at a fixed rate 
of exchange in London. They are 
issued by the various American railroad 
com))anies. 

GOLD AND SILVER. (Fr. Or et argent, 
Ger. Oolllund Silber, Sp. Oro y jdata.) 


Articles manufactured of gold ;\n<l 
silv^er must bo taken b^” the makers to be 
stamped at the Assaj^ Office in one of the 
following places, and if found to be of 
the legal quality each article is stamped 
with the four marks, as follows : — 

(а) The Hall Mark. This is for Bir- 
mingham, an anchor ; for Chester, three 
wheat sheaves, or a dagger ; for Dublin, 
a harp, or the figure of Hibernia ; for 
Edinburgh, a thistle, or a castle and 
lion ; for Exeter, a castle with two wdngs ; 
for Glasgow, a tree and a salmon with 
a ring in its mouth ; for London, a 
leopard’s head ; for Newcastle-on-T^me, 
three castles ; for Sheffield, a crown ; for 
York, five lions and a cross. 

(б) The Standard Mark. This shows 
the fineness, and is represented for 
England by a lion passant ; for Edin- 
burgh, by a thistle ; for Glasgow, a lion 
rampant ; for Ireland, a harp crowned. 
The gold must be of 22 carats, and silver 
of 11 ozs. 2 dwts. fine. In gold of IS 
carats fine, a crown and the figures 
18 are used. 

(c) The Duty Mark. The head of the 
sovereign, showing that the dut\’ has 
been paid. 

{d) The Date Mark. A letter of the 
alphabet in a shield, the letter itself 
being periodically changed. 

GOLD COAST (BRITISH). A British 
Crown Colony, situated on the west coast 
of Africa. It is bounded on the east 
by the German Togoland, and on the 
west by the French Ivorj’ Coast. The 
coast-line extends for 350 miles. The 
area, including Adansi and Asliantee, is 
about 75,000 square miles, and the 
population is estimated at 1,500,000. 
Accra is the administrative centre. 
Several railways are in course of con- 
struction. The chief productions are 
palm-oil, palm kernels, and rubber. The 
country is supposed to be verj’’ rich in 
minerals, especiallj’ gold. 

Mails are despatched every Fridaj’-, 
the time of transit to Accra being seven- 
teen days. The cost of telegrams is 
os. Id. per word. 

GOOD MERCHANTABLE QUALITY AND 
CONDITION. (Fr. Marchandiscs de bonne 
qualite vendable, Ger. gate Qualitdt and 
ISeschaffenheit, Sp. Mercancias de 6wena 
calidad y acondicionadas.) 

A phrase commonlj^ used in making 
contracts. It means that the goods 
supplied must be up to the ordinary 
standard of quality', and in their custom- 
ary sound state. 

GOODWILL. (Fr. Clientele, Ger. Kund- 
sdinjl, Sp. Clientela.) 


! 
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This term, altliouph an oxceedinply 
familiar one, is not easy to ciofinc. In 
one sense it moans every prnciical ad- 
vantage that has boon acquired by an 
established firm in canning on a busi- 
ness under a particular name and stylo. 
Lord Eldon described it as “ nothing 
more than the probability that the old 
customers will resort to the old place.” 

Lord Lindley says : “ The term good- 
will can hardly be said to have any pre- 
cise signification. It is generally used 
to denote the benefit arising from con- 
nection and reputation, and its value is 
what can bo got for the chance of being 
able to keep that connection and improve 
it. Upon the sale of an cs'ahlished 
business its goodwill has a maiko’able 
value, whether the business is th. t of 
a professional man or of any other 
parson. But it is plain that goodwill 
has no meaning except in connection 
with a continuing business ; and the 
value of the goodwill of any business 
to a purchaser depends, in some cases 
entirely, and in all very much, on the 
absence of competition" on the part of 
those by whom the business has been 
previously carried on.” 

A writer on Commercial Law has 
summarised the various definitions 
thus : — 

“ All that can bo gathered from the 
various definitions is that where tlie 
locality of the business promises makes 
the trade, goodwill represents the ad- 
vantage derived from the chance that 
customers will frequent the promises 
in which the business has been carried 
on ; that whore the business is one 
which depends U] 5 on the reputation of a 
firm, the goodwill consists of the ad- 
vontage which the owner derives from 
being allowed to represent himself ns 
such ; that where the business is duo 
to the individuality of the owner, and 
whore its reputation cannot bo separated 
from his, the goodwill is all but non- 
existent ; and that whore the value of 
the business depends upon the business 
connection, the goodwill consists of the 
right to bo properly introduced to those 
connections.” 

The goodwill of o business is frequently 
its most valuable asset, and there is a 
legal right or interest in it, an iucor- 
])orcnl right, which is most jealously 
guarded. On a conveyance or an agrec- 
mont for the sale of the goodwill of a 
business an ad valorem stamp duty is 
levied. IV hat is the value of the good- 
will of a business must depend entirely 
upon circumstances. 


When a business is sold, the goodwill 
passes to the transferee, and it is most 
important that nothing should bo done 
by the transferor to interfere with the 
conduct of the business. The comimn 
metbjd is for the transferor to enter 
into an agreement with the tiansfereo 
not to compete with him in any similor 
business. If the agi cement is not too 
wide to bo enforced, according to the 
rules to be observed in connection with 
contracts in restraint of trade, a trans- 
feror w.II bo bound by it. In the ab- 
sence of any special agreement the 
present state of the law may bo summed 
up ns follows : — 

(«) Only the person who acquires the 
goodwill is at liberty to represent himself 
as continuing or succeeding to the busi- 
ness of the vendor. 

(b) The transferor is at liberty to 
sot up in similar business and to c nter 
into compot.tion with the transferee, 
but 1.0 must not do so under a name 
which amounts to a representation 
that he is carrying on tho old business. 

(c) The transferor may publicly ad- 
vertise his business, but ho must not, 
either perse nally or by circular, solicit 
tho customers of tho old firm. 

■As tho goodwill is a part, and often 
tho most valual lo part, of tho pait.ier- 
ship property, it should always be sold 
on tiie dissolution of a partnership, 
unless tho parties otherwise agree a? to 
its disposal. In tho absence of any 
agreement as to sale, each of tho mem- 
bers of tho old firm, who continues to 
carry on a business of n similar nature 
after the disso.u /iou of tho jsar.norship, 
"is entitled to the benefit of tho goodwill. 

Compensation , — Tho proprietor of the 
goodwill of anj' business is entitled to 
compensation if ho is compelled to 
vacate his premises by reason of the 
land, etc., being taken under statutory 
pcjwors, and if it is clear that tho good- 
will sufTors any diminution in value 
through tho removal or extinction of tho 
business. If the parties cannot agree 
upon terms tho matter is generally 
referred to arbitration. 

Mr. Cripps says : “ When lands are 
taken under compulsory powers, tho 
goodwill is not purchased by tho pro- 
moters, but remains tho property of tho 
trader, and tho loss sufl'erod by him is 
tho diminution in its value in conse- 
quence of his compulsory ejectment 
from tho promises he is occupying. So 
far from the goodwill being purchased 
or destroyed by the promoters, there 
are uiony cases in which the diminution 
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in its value is hardly appreciable, al- the trov ounce of 480 grains. The prin’ 
though tho trade premi‘5e^ have com- einal terirn of the de-jitnal system of 
pulsorily been taken. If a bus'ness is weigh s may thu^ be expressed in 


of a wholesale character, or i: < ns winch grams : — 

consists of orders from a widely ex- Grains. 

tended area, a comnulsory change of 1 Kilogramme 15432.3488 

trade premise.^ would be productive 1 Gramme 15.432349 

of small loss. If, in addition, con- 1 Centigramme 0.15432 

venient premises can be acquired in the I Milligramme 0.01543 


immediate neighbourhood of the promi- The German pound contains 7,217 

SD3 taken, the loss incurred through grains, and the Spanish libra 7,099 

diminution in the value of goodwill be- grains. 

comes merely nominal, and the owner’s GRAIN. (Fr. Grain «?, ctrzalesy Ger. 
only claim to compensation is in respect of Gertrexdey Sp. Granos, ccrealcs.) 
any reasonable expenses which the taking The seed of any plant of the mdjr 
of equally convenient new premises has gramtneae, such as wheat, oats, bar.ey, 

rendered necessary. On the other hand, rye, rice, maize, etc. Ccmrucrclally, 

there are cases in which the diminution these are all included in the general 

in the value of a goodwill may almost term grain. They are also know i os 

equal the entire value of a goodwill. Cereals^ from the Latin, ccrea/i«, per- 

Thls is the case where a business is retail taining to Ceres, the goddess of corn and 

and local, depending on neighbouring harvest. 

customers, and no suitable premises GRAMME. (Fr. Gramme, Ger. Grimm, 
can be found in the locality within which Sp. Gramo.) 

the business connection extends. When The unit of weight in the metric 
premises are taken and business is system. It is tlie weight of a cubic 
carried on at a loss, the owner may be centimetre of distilled water at it.s 

entitled to compensation on the ground greatest density, that is, at a tempera- 

that, but for compulsory’ powers, he ture of 4® Centigrade. It is rather less 

would have been entitled to remain on than 154 grains, its exact value in grains 

the premises and to carry on his busi- being expressed decimally by la. 432349. 

ness.^’ An English pound, avoirdupois, is 

GRAIN. (Fr. Gram, Ger, Gran, Sp. equal to 453.6 grammes, a German 
Grano, grana.) pound to 467.7 grammes, and a Spanish 

The smallest weight in the systems libra to 460 grammes, 
commonly used in England and America GRAVING. {Fr. Radoub, Ger. iteinigen 
for denoting the weights of bodies. The und Kaljalern, Sp. Gra6u>a.) 

origin of measures and weights m Eng- The act of cleaning a ship’s bottom, 

land is ti be found in a grain of barley GRAVING DOCK. (Fr. Bassin de 

or wheat. The weight of 32 grains, well radoub, Ger. KalfaCdocke, Sp. Varsena, 
dried and taken from the middle of the digue seco.) 

ear, was called one pennyweight. The A doex in which ships are taken for 
pennyweight was afterwards divided the purpose of being graved ; a dry dock, 

into 24 grains, and is now an artificial GREECE. Position, etc. — Greece is 

standard. the most southern part of the Balkan 

In a statute of Edward I, it is on- Peninsula, it has Turkey on the north, 
acted : — the Mediterranean on the west and south, 

(a) “ An English penny’, now the and on the east the /l^lgean Sea, an arm 

largest coin in England, which is called of the iMe Jitorranean. 

a sterling, round and without clipping. The area of Greece is nearly 25,000 
shall weigh 32 grains of wheat, well dried, square miles, and its population is less 
and gathered out of the middle of the than 24 millions. A considerable pro- 
ear ; portion of the inhabitants live in the 

(b) “ And twenty of these pence, or numerous islands which border the 

twenty pennyweights, shall make an coasts. 

ounce ; Though Greece is a country’ of moun- 

(c) “ And twelve of these ounces shall tains and hills the soil is in many’ dis- 

make a pound.” tricts very’ fertile. 

The grain can be taken as the common There are considerable varieties of 
unit in comparing the sy’stem of weight climate. In the northern highlands the 
knoTS’n as avoirdupois, centaining 437.6 winters are often severe, but in the plains 

grains to an ounce, or 7,000 grains to and coast districts the temperature is 

the pound, with the apothecaries* and generally mild. 
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J ti(lu!itri<;s. — Agriculture, thougli the 
occupation of half the people, is in n 
very backward condition. The chief 
))roducts are wheat, barley, and maize, 
besides cotton, tobacco, and fruits. 
Large crops of grapes and olives are 
raised. Silk-culture is also carried on. 
but not so actively as in former years. 

A largo part of the country is pasture- 
land. Vast flocks of sheep ami goats 
in a half-wild .state graze on the hills 
during the summer season. 

Minerals are not abundant. There arc 
dei)osits of iron, zinc, and lead, hut tho.so 
have not been much <lovolopcd. In 
•■recent years the lead mines have been 
worked, and some of the jiroduct is 
oxiiortcd. In several i.slands tliero are 
quarries of fine marble of various 
colours, the most famous being the 
statuary marble of the island of I’aros. 

The manufacture.s are few. Cotton 
and woollens for liomo use are made in 
the rural districts. Ship-building is an 
industry at some of the seaports, and in 
many of the towns and islands there are 
small mannfacturcs of silk, hardware, 
earthenware, and leather goods. The 
Greeks are skilled in sculiiture, inarblo- 
eutting, and einbroidoriiig in gold and 
silver. 

The system of internal communication 
has boon much improved in recent years. 
There are now GOO miles of railway, but 
Greece has no navigable rivers. 

Commerce . — The toroign couimorco of 
the kingdom is very considerable. The 
Greeks have, from early times, been 
enterprising traders, and to-day they 
carry on much of the commerce of the 
IModiterranean. The exports are chiolly 
currants (the seedless raisins of Corinth), 
ores, olive oil, and wine : and the leading 
imports are cereals, metals, textiles, and 
timber. Most of the trade is with Great 
Britain, Turkey, Branco, and Austria- 
Hungary. The commereo of Greece 
has boon much stimulated by the rc- 
cently-oponod Corinth ship canal, which 
greatly shortens the sea ])a3snge be- 
tween Athens and western Europe. The 
canal outs through the rocky Isthmus 
of Corinth, a distance of about four miles. 
Value of imports to the United Kingdom, 
l.V millions; oxiiorts from the United 
Kingdom, lA millions. 

Commercial Cities. — Athens, the capi- 
tal, has about 180,000 people. This city 
was famed in ancient times as the centre 
of art, oratory, and learning. The re- 
mains which still exist of its magnificent 
works in statuary and architecture excite 
the admiration of the world. 


The I’iraeu.s is the seaport of Athens, 
It is the coming depot for stenmers 
going to Smyrna, Constantinople, and 
the Black Sea. It has manufncture.s 
of iron-ware, cutlery, glass, and cotton. 

Syra, on an islnntl of the same natno 
in liio south-east, is a busy port. 

There are British consuls or vice- 
consuls at Athens, Corfu, Corinth, 
Patras, Piraeus, Syra, Volo, and Zanto, 
whilst Greece has consular representa- 
tives in the United Kingdom at Cardiff, 
Dublin, Glasgow, Liverpool, London, 
Manchester, and Southampton. 

Mails are despatched five fimc.s a week 
via Italy. The time of transit to Athens 
is four days. The cost of telegrams is 
C.UL jior word. 

"greenbacks. (Fr. Greenbacks, Cor. 
Greenbacks, Sp. Greenback.) 

The familiar name by which the notes 
of the United Stalo.s Government aru 
known. 

GROCER. (Fr. IHpicier, Oor. Kotonial- 
warcnhandler, Sp. Lonjista, cspcciero.) 

Originally a person who sold goods 
by the gross, or wholesale ; now a 
dealer in tea, sugar, and other produce 
generally. 

GROCERIES. (Fr. Bpicerics, Oor. 
Spezcrciwarcn, Sj). Ultramnrinos.) 

The commoditie.s dealt in by grocers. 
In America a grocer’s shop or store is 
called a grocery. 

GROSS. (Fr. Grossc, Oor. Gross, Sp. 
Oriteso.) 

A mode of reckoning goods in trade. 
The number indicated by it is twelve 
dozen, though the word means really a 
groat hundred. 

GROSS. (Fr. Brut, Ger. Brutlo, Sp. 
Bruto.) 

The full weight or quantity of any 
commodity without any deduction what- 
ever. 

GROSS VALUE. (Fr. Valcur brute, Ger. 
Bruttowcrl, Sp. Valor bruto.) 

When roferonco is made to property, 
the gross value is delinod to bo the an- 
nual value which a tenairt might reason- 
ably bo expected to pay, taking one 
year with another, for any hereditament, 
if such tenant undertook to pay all the 
usual tenant’s rates and taxes, and if the 
landlord undertook to bear the costs, 
repairs, insurance, and other ox- 
jionsos, if any, necessary to maintain 
the lioroditamont in a state to command 
that rent. 

GROSS WEIGHT. (Fr. Brut, Ger. 
Bruttogcivicht, Sp. Peso bruto.) 

The weight of goods ond the package 
in which they are contained. The 
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weight of tlio prtuUago itself is the 
“ lure.” that of the goods only tlio “ net 
woiglit.” 

GROUHDAGE. (Fi\ Droits fVancrajc, 
Gor. Tonnenrjeld, Sp. Dercchos dc fondco,) 

The tax paid by a ship for the ground- 
ngo or sjjace occupied while in port. 

GROUND REhT. (Kr. licntc Joncicrc, 
Gcr. GrujidzinSy Sp. UenCa en/undadora.) 

The rent j)aid to a landlord for liberty 
to build upon his ground. The lease 
is granted lor a lixed number of years, 
and on its termination the buildings 
which have been erected become tiio 
property of the landlord, or his repre- 
sentatives. 

GUARANTEE. (Fr. Garantie, catttion, 
iival, Gor. Burgsehajt, Garanttc, Kaudon, 
Sp. Garantiay cauetdn.) 

The contract of suretyship, or guaran- 
tee, is one in which a person undertakes 
to bo answerable to another for the pay- 
ment of a debt or tiie performance of 
some act on the part of a tliird person. 
The third person must be legally bound 
to pay the debt or to perform the act, 
and tiio surety, ns the person giving the 
undertaking is called, is only liable on 
tho faiJuro of the jn'incipaJ, tljo debtor, 
to carry out iiis legal obligation. 

13y tno fourth section ot tho Statute 
of i'rauds, it is necessary that a guaran- 
tee, an undertaking to answer lor tno 

debt, default or iniscnrnugo ” of an- 
otlior, sliould bo evidenced oy writing. 
There must be some memorandum 
setting out all the necessary particulars 
of the transaction. Tho existence of 
tiio written incmorandum does not, of 
course, dispense with tlio necessity for a 
consideration. Tho consideration must 
bo a valuable one, moving trom tho 
creditor, and satisfying tlie ordinary 
rules as to consideration. If tho con- 
tract is luidcr seal, there is no need for a 
consideration. 

At one lime it was nccessaiy that the 
consideration should bo set out in the 
memorandum, but since tho passing of 
tlio ^iereantUe Law Amendment Act, 
1 806, the sialemcnL of tho consideration 
is no longer necessary iii tho case of 
guarantees, provided iliat a considcra- 
uon does m lact exist. 

It is nut- uisvays easy to determine 
whether an imdonaking of this Kind is a 
guarunteo or simply an indemnity. Vet 
ii. IS most imjioriunt to uisunguish the 
two, becauso,wncreas a guarantee lecjuires 
eviucnce ui writing, an indenmity needs 
no suen authenucui-ioii. Tlio aistinciion 
has been recently dealt with in two cases 
by the Court of Appeal, in tno first tno 
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facts were as follows : T'he ])hunitlT< 
a firm of stockbrokers, verbally agreed 
with tho detondant to undertake the 
transaction of business upon tho Stock 
Exchange, and to be answerable for 
customers whom tho defendant should 
introduce, upon tho terms that tho <le. 
fendant was to receive one half of tho 
commission earned upon, and to bo 
liable to the plaintiff for cne half cf tho 
losses arising trom* such transactions. 
Through the default cf a customer 
the plaintiils incurred a heavy lo«s, 
uiid they sought to rccov'er one half 
of the amount under tho verbal agree- 
ment. it was held that the promise 
to be answerable for tho losses was 
the ulterior consequence onl}’ to tho 
agreement, tiio main object being to 
regulate the terms of tho defendant’s 
emplojMnent in respect of transactions in 
which he was interested, and tliat there- 
fore the contract was one of indemnity 
and not a promise to guarantee tho debt 
of another person. Tiio fourth section 
of tho Statute of Frauds, therefore, did 
not apply, in tho second case tlio de- 
fendant had orally agreed witli the 
plnintilT that if the plaintitT wouU accept 
certain bills for a linn in whicii the 
defendant’s son was a jiartner, the de- 
fendant himself would lind the funds to 
meet them. It was held that this under- 
standing was a promise on tho part of 
tho defendant lo be liable primarily, and 
that therefore it was an indoinnity, 
needing no evidence in writing to make 
it enforceable by action. 

A test which bus been approved a3 
one to be applied in distinguishing a 
guarantee from an indemnity is this : 
Whether the person who makes the 
proiinso 15, but for tho liability which 
attaches to him by reason of the pio- 
niise, totally unconnected witii thj 
transaction, or whether he has an in- 
terest in it mdepondonlly of the promise. 

The distinction is clearly seen in such 
a case as tlie following. A and 13 enter 
a tailor’s sliop. A says to the tailor : 
*' Make 13 a coat, and it lie does not pay 
you 1 will.” Tins is a guarantee, and 
tho tailor cannot sue A upon it, unless 
there is some memorandum in writing, 
liut if A says : “ iMake 13 a coat, and 
put it down to mo,” here A makes him- 
self primarily liable, and there is no need 
of any writing. 

It is thus clear that a contract of 
guarautoc involves the existence of 
another contract, and that one of the 
parties to this contract, viz., the creditor, 
13 also a party to the contract of guarau- 
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toe. The principnl debtor is the perfinn 
liable on the lirst contract, and the 
guarantor or surety is only liable on the 
second. 

The undortaUing, to constitute a 
guarantee and thus fall within the 
statute, must bo given to the 'creditor 
liiinsolf. 

Before the gunrnntco is binding upon 
the guarantor it must bo accepted by 
the jiorson to whom it is offered. Other- 
wise the roquiroments of a simple oon- 
trnot are not fullillod. Thus, in an old 
case, a gontloinnn wrote to a firm of 
iniblishers, stating his willingness to be 
answerable up to £30 for the cost of 
bringing out a certain book by another i 
jicrson. Tho ])ublishors never replied j 
to tho letter, but brought out tho book. ' 
In an action, which afterwards becnino 
necessary, it was held that the letter 
could not bo treated as a guarantee, 
since tho otTor contained in it had never 
been neeopted. 

But if the gunrnntco is an accept nnee, 
c g., in tho oxnmplo just given if tlie pub- 
lishers had written to the guarantor and 
the gunranteo hatl then been sent in reply 
to tlio publishers’ letter, no further coin- 
muniention between tho'iiarties is neces- 
Bary. 1 

A guarantor can always revoke his 
offer to boconio a surety until it has 
boon ncoopted. 

A gunranteo, like anj’ other agreement 
under hand, inust be stamped with a 
sixpenny stamp. This must bo done 
within fourteen days of tho date of the 
instrument 

It has boon decided, in a enso tried 
in 1900, that tho contract of suretyship 
is not ono of tho class iibcrrimac fidci. 

Tho contract itself will state the 
amount of tho liability of tho surety, 
and will gonornlly further specify any 
conditions precedent to tho creditor’s 
suing tho guarantor on default being 
made by tho principnl debtor. In tho 
absence of any such conditions, tho 
creditor can suo tho surety at onco, even 
before suing tho principal, and need 
give no notice to tho surety, nor make 
any preliminary demand uiton him. 

'The extent of tho liability of tho 
guarantor, in point of time, will dopond 
upon tho terms of tho contract. It may 
extend to a single transaction, or cover 
transactions spread over a considerable 
space of time. Tho latter are called 
“ continuing guarantees.” Each cose 
must bo decided upon its own facts, 
and no general rules can bo laid down. 
The decisions of the courts upon this 


subject run remarkably clnso, and it is 
very dilltcldt to distinguish some of 
them. 

If a surety becomes bankrupt, tho 
creditor can i)ro,vo against his estate 
for the amount of his guarantee. 

When the surety lias become absn. 
lutoly liable under the guarantee, he 
has tho following rights : — 

(1) .-Ngainst tlie ] rinci])nl debtor. lie 
can recover all moneys jwoperly ))ai(l 
under tho guarantee, together with in- 
terest upon tho same, or, if no moneys 
have been paid, ho can take proceedings 
to compel tho j)rincipal debtor to 
exonerate him from liability. 

(2) Against the ]>rincipnl creditor. 
In return for discharging the debt under 
the guarantee, tho stirety hn.s a right to 
bo placed in the same jjosition towards 
the principal debtor ns tho creditor is. 
-All seenrities and other rights, such ns 
judgments, must bo transferred to him. 
This right was given to st?rctics by tho 
Mercantile haw Amendment .Act, IS.'iO. 

(3) .'Igainst co-surotics. When tho 
contract of gunrnntco is entered into 
by several sureties, any ono of tho latter, 
oh paying the amount fixed by tho 
guarantee, can claim contribution from 
his co-8\ireties. And tho right of contri- 
bution is not affected by the fact that 
tho sureties are bound by different 
instruments. If, however, the various 
sureties are houitd in varying amounts, 
they must contributo proportionally to 
tho amount guaranteed, and not equally. 
In reckoning tho s\uotiea, when there arc 
several, only those aro coimtcd who are 
able to jmy. Tims, if there are three co- 
sureties, and one of them has become 
insolvent, tho surety who has had to pay 
tho debt can compel tho remaining 
solvent surety to pay ono half of the 
sum guaranteed, if ho has had to pay 
tho whole, and not ono-third only. 

On the general princi])los of the law 
of contract, fraud or misrojirosentation 
will make a guarantee absohitclj’ void. 
So also will a failure of tho consideration 
for which it is given. In such ca.scs a 
surotj’ is freed from liability. 

But, in addition, there are several 
other ways in which a surety may bo 
released. Tho most common of these 
is an alteration in tho terms of tho con- 
tract between tho creditor and tho debtor 
behind tho surety’s back. The law 
upon tho subject was thus a\nnmcd up 
by tho late Lord Justice Cotton : “ Tho 
true rule, in my opinion, is tiiat if there 
is any agreement between tho principals 
with roforenoo to tho controot guaran- 
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teed, the suret 3 ’ ought to be consulted, 
nnd that if he has not consented to the 
olteration, although in cases where it is 
without inquiry’ evident that the altera- 
tion is unsubstantial, or that it cannot 
bo otherwise than beneficial to the 
surety, thesuretj-maynot be discharged : 
j'ot that if it is not self-evident that the 
alteration is unsubstantial, or one which 
cannot bo prejudicial to the suretjn the 
court will not, in an action against the 
surety, go into an inquiry ns to the 
oflect of the alteration, or allow the 
question whether the suretj' is d'-scharged 
or not t3 be determined by the finding 
of a jury ns to the materiality of the 
alteration, or on the question whether 
it in' to the projudics of the surety, but 
will bold that, in such a case, the surety 
himself must be (ho sole judge whether 
or not he will cement to remain liable 
notwithstanding the alteration, and 
that if lie has not so consented he will 
bo discharged.” 

A good illustration of the way in 
which a material altorntion will release 
a surety is to be found in a case decided 
in 1896. A joint and several bond of 
suretyship was executed by four per- 
suns. By the terms of the instrument 
the liability of two of them was limited 
to £23 oacli, and of the other two to 
£30 each. One of the latter, after the 
other three had executed tlie bond, 
executed it himself, but added the words 
“ £25 only ” to his signature. The 
creditor accepted the bond without 
objection. On the default of the 
principal debtor it was held, in an action 
brought bj' tlie creditor, that the bond 
had been matcr'.allj' altered, and that 
(he first three sureties tverc discharged 
from all liability under it. 

Again, a surety is discharged if the 
creditor binds liimself to give time to the 
principal debtor. The reason for this 
is that the creditor has deprived the 
surety, for the time being, of the oppo-- 
tunitj’ of considering bis position and 
pursuing liis remedies against the debtor, 
remedies which may be lost if an exten- 
sion of the period of liabilitj' is granted. 
But more forbearance or delaj' in suing 
will not discharge a suretj'. 

In the cose of what is called a “ fidelitj' 
guarantee,” that is, a guarantee bj- 
which a surety is responsible for the 
honesty of a person emploj’ed in a par- 
ticular office or vocation, the guarantee 
onlj' continues, unless otherwise agreed, 
as long as the duties of tlie office or 
appointment remain the same. Jlore- 
ovor, an emploj'er cannot claim under 


a guarantee it he regularlv' throws 
temptations in the way of his servant ; 
and if he discovers that the servant has 
been guiltj' of any act of dishoncstj', 
it is his duty to inform the surety of the 
fact, and the latter is then entitled to 
withdraw from his contract. 

Unless by the terms of the contract 
it is otherwise agreed, a continuing 
guarantee is, after the death of the surety, 
revoked as ts all future transactions by 
a notice given to the creditor ; and if a 
guar<vntee is given for a firm, it ceases 
tt be binding after a change has been 
made in the constitution of the members 
of tbs firm. 

The release or satisfaction of the 
principal debt at once puts an end to 
a contract of guarattee. 

A surety will bo freed from all liability 
if the creditor foils to take proceedings 
against him within the time fixed by 
the Statute of Limitations, that is, 
within six years in the case of a simple 
contract, or within twentj' years if the 
contract is under seal. 

Closely connected with suretyship 
and guarantee, though belonging to the 
law of tort and not of contract, is the 
right of oction for whot is known ns 
deceit. It arises when a person has 
mode a fraudulent representation as 
to the credit of another, and a third 
party has acted upon such representa- 
tion and suffered loss. To maintain 
such an action it is necessary for the 
plaintiff to prove that the false repre- 
sentation was fraudulentlj’ made, and 
that such false representation was the 
cause which induced him to not to his 
prejudice. By Lord Tc.aterden’s Act, 
passed in 1828, anj’ representation os 
to the “conduct, character, credit, or 
abilitj’ ” of another must be made in 
writing, and signed bj- the person 
making it. 

GUA.dANTEE FtlKD. {Fr. fonds de re- 
serve, Ger. Jtescrvejonds, Sp. Fondos dc 
reserva.) 

A fund set apart out of the profits 
of a business to meet any exceptional 
losses. 

GUARANTEE SOCtETY. (Fr. Societc dc 
securite, Ger. KatUionsvcrsichcrungsjescll- 
schajt, Sp. Sociedad dc garanlia.) 

A sociotj' which, upon the paj-mont 
of an annual premium, grants securitj’ 
in bonds to guarantee omploj-ers against 
theft or forgerj', which inav' bo made bj' 
clerks or others in positions of trust. 

GUARA.MTEE STOCKS. (Fr. Actions 
garan'-ies, Ger. garantierte Akdcn, Sp. 
Faforcs garantizados.) 
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Stocks ujHiii which the interest, or ' iiu tin'.: iho intenst of tlie |'nrticti1nr 
tlie ]irinci]n\l topetlier with the interest. ! trncle or c.llinp to winch the members 
is punrantced. Soinctiines the interest ' heloin:. It was not nntil ISlif) that tho 
is pnarantectl by another company — ; law was f'lmially aholishcl hy which an 
as in tho ease of a railway company ; person was permitted to CNCrcise a trade 
having running powers over another line i or calling in a town unless he was a 
— amt when the interest cannot he paid i member of a guild. The word is derived 
hy the eom|)any itself, it nnist he paid from the .Anglo-.Saxon. to pay. 

hy the company w hich pnarantees it. GUIMEA. (b'r. fi'nimV, Oer. OKiiirc, Sp. 

GUARANTOR. (Kr. Garimt, (5cr. ' Ouincc.) 

Diir(ic. Garant. Sp. Gtirantc, fimlnr,) The name of a gold coin formerly 

The person who gives a guarantee. ■ current in Great nntain, which was so 
GUATEMALA. It is honndeil on tho called hecanse it was lirst coined of gold 

north and west hy Mexico, on the east hronght from Guinea, in West .Africa, 

hy llritish Honduras and Salvailor, aiul Hy a proclamation of IJeeemher 22, 1717, 

on the south by the Pacilic. The area the guinea wr.s made current at twenty- 

is ahont tithOOO square miles, and the one shillings, althongh its true market 

population rather less than 1 ,.')(Kl,OtKi. value was fonrpeiice less than that sum. 

The most valuable product and export There is now no Knglish coin of this 

is coffee ; sugar, hides, mdigo, and flints name hiit it is cnstominy to reckon 

follow in orilor. Kuhber is being cul- professional fees and voluntary siib- 

tiv.itcd. Tho capital is Guatemala la scriptions in gumeas, instead of pounds, 

Nueva, with a ])oi)ulation of 7.'>,(i(iU. shillings, and ponce. Guineas have not 

The chief ports are San .lose and been eonied since 1817. 

Champorico, both on the I’aeilic coe_st. GULDEN. (Fr., Gcr. and ,Sp. GiiMi'n.) 

The consular reiiresentatives of Gre.it ..Xnothor name for tho .Austrian florin. 
Britain arc stationed at Guatemala la 

Nueva and San Jose, whilst Guatemala K. This letter occurs in tho following 

has consuls or vice-consuls at Hirinmg- abbreviations : — 

ham, Cardifl', Glasgow, Liverpool. Lon- HluL, Ilopshcnd. 

tlon, Manchester, 1‘lymoiitli, and South- H.M.C., His Majesty’s Customs. 

aiupton. ‘ H.M.S., His Majesty’s Service. 

The rogtilnr mail service i.s twice a H.l’., Horse Power, 

week, via Now Orleans. The time of H.P.X.. Hoi-sc Power Nominal, 

transit is about twenty days. The cost HABERDASHER. (Kr. il/creicr, Ger. 
of telegrams IS 3s. Id. to 3s. Jd. per wortl. KtirztfarculittinUcr, Sp. Mcrccro.) 

GUIaNA, BRITISH. British Guiana The .seller of small wares, such ns 

includes tho three Settlements of ribbons, iiqies, etc. 

Heinernra, lissequibo, and Berbice, so HALL MARK. (Kr. i'oinftm dii eon- 
named from the principal rivers. I'ho trolc, i-oiilrolc, Ger. Fcitt^jclinllsslcmpcl, 

area is estimated at about 120,OUO square S]>. Marca del Grciiiio.) 
miles, and tho population is about 300,000. The mark made on jewellery and plato 
The cultivated part of the country is j at the Goldsmiths’ Hall, or the Assay 
situated along tho sea-coast and a snort , Ollice, to show its quality, and to iu- 
distanco up tlio rivers. Tho chief product l dicnto in addition tho year of marking, 
is sugar, of which tho variety known as 1 HAMMERED. Kr. Execute, Gcr. 

Demerara cry'stal is the finest in tho Y erkraeht, Sp. Insolc'cnte.) 

world. Cotton of excellent quality is .A member of tho Stock Exchange 

also grown. Cocoa-nuts, colieo, rum, wlio is unablo to moot his liabilities is 

molasses, and butter are also produced. said to bo “ hammered,” because tho 
Tho leading exports are — fact of his default is publicly announced 

Sugar, value one million sterling ; to tho other inombors after attention 
gold, value half a million sterling ; rum, has been called by striking tho rostrum 
limber, and molasses make up tho re- with tlirco blows of a wooden hammer, 
maining £300,000. Tho name of tho dofaultcr is then added 

Georgetown is the capital and port. to tho list of members who have been 

The jogular mail service is fortnightly, suspended or expelled owing to their 

and the tiino of transit about fourteen inability to meet their liabilities. It 
days. Telegrams cost 7s. per word. tho estate of tho defaiiltor realizes 10s. 

GUILD. H’ t. Corps dc metier, corpora- in tho £ ho is re-admitted ns a member. 

lion. Got. Gitdc, Up. Emaudadcs, gremios.) HANDSEL. (Kr. Etrcnne, Ger. Hand- 
'I'he namo of a society or body of geld, Sp. Estreno.) 
individuals associated together for pro- Earnest money. 
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HAHSE. (I'r. Hannc, Gor. Ilansa, 
Sp. Hanscalico.) 

A IcnRuo. Tl)o iiniiic applied to cer- 
tain coininercini cities in north and 
central Eurojic, which Icnfincd together 
for mutual defctice in the thirteenth 
centurj’. The Inst throe of the Han=c 
Towns, ns they were called, were Hnin- 
hnrg. Bremen, ami Liibcck. They have 
now been incorporated with the German 
Empire. 

HARBOUn. (I'r. Pori, Ger. Hri/eii, Sp. 
Pucrlo.) 

A haven in which ships cnti anchor or 
moor. A harbour is only partly on- 
clo.sod, and i.s .so distinguished from a 
dock, which is whollv enclosed. 

HARBOUR DUES. ‘ (Fr. Droils dc port, 
Ger. HafcngcbCthrcn, Sp. Dcrcchns dc 
pucrlo.) 

These arc sums paid Viy ships for enter- 
ing certain harbours, and for the use of 
landing-stages, etc. 

HARBOUR MASTER. (Fr. Cnpitaine 
dc port, Ger. //o/rnnicf«(rr, Sp. Vapitan 
dc pucrlo.) 

The public officer who has control or 
charge of a harbour. 

HATCHWAY. (Fr. Ecoulille, Ger. 
Luke, Sp. Kscotxlla.) 

The name given to the oj)oning in the 
the decks of a ship giving access to hold. 

HAVEif. (Fr. Iltarc, port, Gor. Hufen, 
Sp. Abra, pucrlo.) 

An inlet of the son, or the mouth of a 
river where ships can obtain good nii- 
chornge. 

HAULAGE. (Fr. Ualagc, Ger. Trane- 
portkoaten, Sp. Arrnatre.) 

An exclusive charge made by railway, 
dock, and canal companies for the use 
of cnrriagc.s or trucks, the use of a lino 
of rails, or the haulage of loaded or 
empty trucks or waggons between 
respective points. It does not cover 
the services of loading and discharging 
the trucks. 

HAYTI. The Republic of Kayti is 
the western portion of the island of San 
Domingo, wiiieh, ne.xl to Cuba, is the 
largest of the West Indies. Its area is 
29,000 square miles, and the ))opulntion 
about ] ,500,000. The jjrincipal pro- 
ducts and e.xports are collce, maho- 
gany, log-wood, cotton, cocoa, and 
liide.s. The principal foreign tindo 
i.s carried on with the United States, 
Great Britain, France, and Germany. 

The capital is Fort-nu-I’rinco, situated 
at the west of the island, with a harbour 
adminiblj^ ndapterl for commerce. 

Great Britain has a Consul-General 
resident at Port-nu-Pj'ince, and ]Iayfi 


has consular repicscntntivcs at CardilT, 
Cork, Dundee, GIn.sgow, Grimsby, I.iver- 
pool, London, and Southnmiiton. 

There is a regidar fortnightly mail 
seivico to Ilayti, via Soulbamplon. Tbo 
time of transit is fifteen days. The 
cost of telegrams is ba. Id. per word to 
l>ort-nii-Princc. and ~s. bd. per word to 
other parts of the country. 

HEALTH. BILL OF. (.See Pill of 
Health.) 

HEAVY STOCK. (Fr. Actions dee com- 
pagnics dc chemin dc fer dc (r0n.s7.0r/, Ger. 
pisenhahnaktien, Sp. Valorca dc Com- 
pania.a dc fcrro-carriles.) 

The .stock of those railwny.s which 
have a hcavv goods traffic. 

HECTARE.' '(.See Metric Siiatcm.) 

HERITABLE EOilDS. (Fr. UIdigalione 
hcrlditaircs, Ger. erhlichc Obligalionm, 
Sp. Ofiligucioncs hcrcdilnriae.) 

These are bonds having a conveyaneo 
of land attached to them, and arc given 
as a security for the faithfid repayment 
of money lent or owing, the latter docu- 
ments being available m the event of the 
bonds not being duly honoured, or the 
interest upon them not being paiil wlien 
duo. 

HIGH BAILIFF. (Fr. Orand br.illi, Ger. 
ObcramlmaiDx, Sp. Agiiacil Mapor.) 

This is tho chief officer of tiic county 
court, apjiointed under tho County 
Court Act, 1888, to attend the sittings 
of tho court, and by himself or by tlio 
bailiHs appointed to assist him, to servo 
all BummonBcs and orders, and excculo 
all warrants, prcccjits, and writs of tho 
court, with certain exceptions ]>rovided 
by tho Act. 

HIGH SEAS. (Fr. Haute mcr, Ger. 
holies or ofjencs Mecr, Sp. .-!((n marc.) 

By international law every country 
boraeriug on tho sea has iho' c.xclusivo 
sovcicignty over such sea to tho extent 
of three miles from its shores. Such 
portion of the ocean is known ns tho 
closed sen, or territorial watens. All 
beyond this is the high sens, o))en to all. 

IIIHDE PALMER’S ACT, 18U9. This 
.Act abolished tho priority of Hjiecinlty 
over simple contract debts which cxi.ste'il 
previously' to January 1, 1870, in tho 
adininistration of tho estates of deecnsed 
persons. (Specialty debts arc those 
created by aced, whilst simple contract 
debts are those created by iiurol, that 
is, by any agreement, verbal or other- 
wise, not under seal). Any lien, charge, 
or other security held by a creditor lor 
the payment of his debt is not nITeeted 
by , tho Act. Moreover, an e.veeulor 
i.s not able to retain his own simple 
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oontrnct so ns to clofcnt siiccinlty 
creditors. If there is n riylit of rctuiner 
tlio nssets of tlio decensed’s cst.ito must 
first bo applied rnteably between the credi- 
tors by specialty nnd by simple contract, 
then the claims’ of the specialty creditors 
must bo satisfied to the extent of the 
amount allotted to them, and it is out 
of the residue, namely, that to which the 
simple contract creditors are entitled, 
that the oxecutor must first do lucl any 
debt that is duo to himself. 

HIRE. (Fr. Lounge, Ger. Lolni, Miete, 
Sp. Alquilado.) 

This may signify — 

(1) Wages for service. 

(2) The price paid for the temporary 
use of anything. 

HIRE PURCHASE. (Fr. Par acoinpic, 
Ger. Abzalilungsgc.iclinit, Sp. Compra a 
plazoR.) 

This is an arrangement by which it is 
agreed that the property in goods is to be 
transferred in consideration of a certain 
number of periodica! ]inyinent.s. Until the 
whole of the paymont.s have been made, 
the projiorty in the goods remains in the j 
vendor or letter. But as the hirer — who j 
is to become the eventual iiureba.sor — i 
gains possession of the goods, ho can 
dispose of them and give a g lod title 
to a third person if the ag-oomont is cn- 
forconblo as a sale. To jirevcnt such 
a result it is now the common practice 
to have the hire-purchase agreement 
drawn up in such a manner that tho 
hiring may bo terminated on'tlic happen- 
ning of certain events, or at tho option 
of either party. Tho sale is then subject 
to a condition precedent, nnd tho hirer 
is unable to give a title to any iicrson 
who takes the goods from him, so long 
ns tho hiring ngreomont lasts. ICach 
case depends upon tho construction of 
the wording of tho ngreomout. Tho 
cases of Lee v. liuller (1893), 2 Q.13. 318, 
nnd Helbp v. hlatthews (189.’)), A.C. 471, 
point out tho distinction with tho utmost 
clearness. 

Goods lot out on the hire-purchase 
system arc not exempt from distraint for 
rent, if they are upon tho promisoiat tho 
time of tho distraint 

HIRER. (Fr. Loucur, Gor. Glider, Sp. 
Arrendador.) 

' A person who Hires. 

HITHE. (Fr. Quai, Ger. Kai, Qnai, Sp. 
Muelle.) 

A small haven. 

HOGSHEAD (hhd.). (Fr. Tonneau, 
dcmi-piece {anglaise), Gor. Oxhojt, Sp. 
Hogshead, niedida, inglcsa cquivalcnlc d 
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This term was formerly employed to 
denote a measure of capacity, init ns all 
liquid measurement.s are now made in 
gallons, it is used to designate any largo 
cask. The hogshead, in wine menanro, 
contained 113 gallons, while in beer ami 
ale measure there were only 64 gnllons. 
In tho United States it is still used as a 
measure for liquids, equal to tl3 gallons. 
.A hogshead of tobacco varies in difl’crent 
states from about 760 to 1,201) lbs. 
The word is supiiosed to mean ox-hcad, 
not hogshead. 

HOLD. (Fr. Cale, Ger. f;chi(lsraum, 
Sj). Prrssn.) 

! The hollow interior of a ship used for 
; the stowage of cargo. 

! HOLDER. (Fr. Porteur, Ger. Inhnber, 

; Sj). 'I'enedor, portadnr.) 

1 Tho person into whose hands a bill of 
I exchange or other negotiable document 
! may fall, eitber directly or by imloi’se- 
j mout. 'I'he lawful holder of a bill of 
exehnnee is called a “ holder in due 
cour.se.” 

By the Bills of Exchange .Act, 1882, 
a holder in due course is defined a< a 
holder who has taken a bill, eomplelo 
nnd regular on tho face of it, under the 
following conditions : — 

(o) That ho became tho holder of it 
before it was overdue, nnd without 
notice that it hatl boon previously dis- 
bon lured, if such was the fact ; 

(6) That ho took the bill in good faith 
nnd for value, anti that at tho time tho 
bill was negotiated to him ho hatl no 
notice of any delect in the title of tho 
per.son who negotiated it. 

(Tho title of a person who negotiates a 
bill is defective within tho meaning of 
tho .Act when ho has obtained tho bill, 
or tho neceptnneo thereof, by fraud, 
duress, force nnd fear, or other un- 
lawful moans, or for an illegal considera- 
tion, or when ho negotiates it in broach 
of faith, or under such circumstances ns 
amount to a fraud.) 

.A holder, whether for value or not, 
who derives his title • to a V)iU through 
a holder in duo course, nnd v-ho is not 
himself a party to any fraud or illegality 
alTecting it, has all tho rights of that 
holder in duo course ns regards • the 
acceptor, and all parties to tho bill prior 
to that holder. 

Tho holder must in duo course pre- 
sent tho bill for noooptnnco nnd pay- 
ment, nnd if the acooptanco or the pay- 
ment is refused ho must give tho re- 
quisite notice of dishonour or protest 
tho bill, according as it is an inland or a 
foreign one. 
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His rigiits and powers are as follows : — 

(!) He may sue on the bill in Ins own 
name. 

(2) Where he is a holder in due course, 
he bolds the bill free from any defect 
of title of prior parties, as well ns fiom 
mere personal defences available to prior 
parties among themselves, and may 
enforce payment against all parties 
liable on the bill. 

(3) Where his title is defective, (a\ if 
he negotiates the bill to a holder in due 
course, that holder obtains a pood and 
complete title to the bill ; and (6) if he 
obtains payment of the bill the person 
who ])ays him in duo course gets a valid 
discharge for the bill. 

The holder can prove against the es- 
tate of any party to the bill who has 
become bankrupt ; and if an act of 
bankruptcy has been committed by any 
party who is chargeable upon the bill, 
the holder can present a bankruptcy 
petition against him even though the 
bill is not yet due. 

HOLLAHD. Posdion.-— Holland is 

situated to the north of Belgium, having 
Germany on the east and the North Sea 
on the west. It has an area of 12,648 
square miles, and a population of 
0,174,032. 

Configuration . — Most of the country 
is low-lying and flat ; in the coast dis- 
tricts much of it is below the level of the 
sea. Here Iho land is protected from 
inundation by sandbanks, or dunes, 
formed by the action of the water at 
the mouths of the Rhine, Meuse, and 
Sclieldc, which flow into the sea through 
Holland. IVhore there are no sand- 
banks, immense dykes have been con- 
structed, and these are kept in repair 
at the public expense, 

liivers . — The large rivers which flow 
through the Netherlands are the Rhine, 
the Meuse (Dutch Maas), and the Schelde. 
In their course to the sea these rivers 
intersect the provinces through which 
they flow by numerous estuaries and 
channels, forming considerable portions 
of riieso distiicts into groups of islands. 

Tile Rhino, after entering the Nether- 
lands from Germany, divides into two 
great branches, one of uliicli, flowing 
south, unites with the Meuse ; the other, 
flowing west, forms junctions with 
several small streams, and pours its 
waters into the North Sea. The Yssol, 
another arm of the Itliine, flows north- 
ward, into the Zuyder Zee, a large gulf 
of the North Sea, which penetrates 
sixty miles into the country. 

Canals. The system of internal com- 


munication in tho Netherlands is com- 
plete and excellent. It is a land of 
canals, a network of them covering the 
whole country. Two thousand miles 
of these water-ways are navigable for 
targe vessels. Small canals for local 
communication, as well as for drainage, 
intersect the country in every direction. 
One of tbo most important canals is that 
of tho y, which connects Amsterdam 
with the North Sea ; it is twenty-three 
feet deep. 

liailways . — ^The railway system forms 
connections, on the south, with Belgium ; 
and, on tho east, with .Germany. There 
are about 1,800 miles of railways, more 
than half of which ore owned by the 
state. 

Climate and Soil . — Tho climate is re- 
markable for frequent and sudden 
changes from Revere cold to extreme 
heat. In summer the thermometer 
often rises to 90°, and the winters are 
sometimes so severe that tho rivers oro 
frozen over to such a depth , that loaded 
waggons can cross them on the ice. Tho 
soil is generally very fertile. In the 
Polders, ns tho low-lying lands ore called, 
there is excellent and abundant pn.sture 
for cattle. The lighter soils are well 
suited for tho growth of cereals and fruit. 

Productions . — Heavy crops of oats, 
rye, and potatoes are raised. Among 
the other agricultural produce are wheat, 
pulse, flax, and sugar-beet. Seeds, bul- 
bous plants, and flowers are largely grown 
for exportation. In the district round 
Haarlem, on the north-west con.st, 
tulip and hyacinth growing is a distinct 
industry. 

Tl)e raising of dairy’ cattle is a great 
business, ponicularly in North Holland ; 
cheese and butter are important articles 
of export. Largo numbers of cattle are 
also reared for foreign markets. Tho 
value of Dutch oxen and sheep sold in 
England amounts to a large sum an- 
nually. Bee-culture, poultry -raising, and 
horse-breeding are also profitable occu- 
pations. 

With the exception of coal, which is 
found in the south-east district of 
Limburg, there are no minerals. Tho 
coal mines are riorked by tho Govern- 
n ent. Excellent clays for making 
tiles, bricks, and pottery abound in many 
parts. 

iWonti/octarea.— Although all the raw’ 
material of the metals and most of the 
coal has to be imported, Dutch manu- 
fectures are varied and of great value. 
Cotton and linen goods are tho chief 
products for export. There are also 
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consklornl)l(' ninnufncturc*; of iron, stocl, 
coppor, load, imcl Dolft ware. Gin 

i." a woll-known prculuot, takinR its namo 
of “ llollamls ” Iroin that of tho country. 
Tliorc arc many hootroot suf:ar factories, 
soap factories, ami hrowories. Wooden 
shi)is aio huilt in the coast towns, the 
tiinhor coming from Norway, or in rafts 
down the Rhine from Oormany. 

RlanUets, friezes, and other woollen 
fahrica arc made at. Leyden and Tilhnr); ; 
calicoes and rich damasks in the northern 
district of Overyssel ; carpets, silk 
stuffs, and yarns in the nemlihonrhood 
of Utrecht : liro-arma and jtlass-ware in 
South Holland. 

Wind is the motive jiowor for ilrivin;; 
machinery, as well as for pumpiUft the 
water off' the poldei’s. Windmills are 
everywhere to ho seen, hot steam 
niacliinery is coming into more general 
use. 

Tho fishing industry is very evleiisive 
and lU'olitahlo, omiiloymg more than 
^,fl00 vessels and 15,000 men. The 
value of the annual product of tho 
herring lisherios. chiefly in tho North 
Sea, exceeds £400,000, There are also 
prolidc oyster aiul mussel he.ls, the pro- 
duce of winch IS largely exported to 
Hngland. 

Comjncrcc . — On aecuunt of their com- 
mand of tho Rhine tra .e of Germany, 
atid of their great colomal po.sossioin, 
the Dutch aio a nation of merciiants ; 
an.l the value of their foreign commorcc 
is greater, in proportion to tho popu- 
lation, than that of any other nation of 
Ruropo. Most of tho exports go to 
Great Britain and Germany, atid nearly 
half the im])orts come from these 
countries. Tho oxjiort trade ittcludcs 
not only tho produce of tho Nethor- 
I.iiids, hut also the sugar, coffee, tea, and 
rice of her colonics. 

Holland ligures very largely in tho 
trade returns of tho Unitctl Kingdom, 
one-fourth of tho value of her exports 
being ropre.sontod by agricultural pro- 
duce, but much of tho inerchandiso ox- 
jiortcd from Great Britain to Holland 
is for distribution in Germany and other 
parts of tho continent of Europe. 

Tho imports from tho United King- 
dom roach tho annual value of 1 1 millions 
sterling ; tho items of greatest value 
being textile fabrics, 5A millions ; metal 
goods, 1] millions ; chomicals and coal, 
each half a million sterling. 

The exports to tho United Kingdom, 
valued 'at 32 millions sterling, consist 
chiolly of food, 71 millions; textiles, 
(> millions ; metal giiods and chomicals. 


each 11 millions; leather, 1} millions; 
jiapor and sugar, each 1 million ; gins'! 
and china, thrce-rpnirtcr.-i of a million. 

Holland is praijticnlly a free-trading 
country. The few duties that arc levied 
arc of a fiscal, and not of a protectionist 
character. 

CiUcs fill'/ V'oica.s.— -Being a densidy 
populatoil country, and having extensive 
manufactures, the Netherlands have 
many cities and towns of importance. 

Amsterdam, situated near the Zuyder 
Zee, at the conflncncc of the small river 
Amstcl with im arm of that gulf, is the 
largest city of Hollanil. Tlic greati'r 
part of this city is built on pilc.s, and, 
like most other Dutch cities, it is inter- 
sected by canals, which are crossed by 
numerous bridges, 'file characteristic 
industry, which employs 10. 000 people, 
IS the cutting and ]'olishing of diamonds, 
for .•\mstertlam is one of the princijial 
thamond markets of tho world, 'fhe 
other groat industries are sugar refining, 
manufactures of gold, silver, cotton, silk, 
pigments, and chemicals, 'fhere arc 
also numerous dockyards, breweries, and 
distilleries, .■\msterdatn is larger than 
Birmingham, hut does not contain so 
many iieoplc as .Manchestor. 

Rotterdam, tho second' city in size, 
anil the chief port of Holland, is situated 
on the River .Meuse, about twenty miles 
from its mouth. H has numerous 
canals, and is )n'otectod from tho sea by 
enormous dykes, 'fhe industries includo 
shn>-lntihling, gin-distilling, sugar-re- 
fining, brewing, and manufactures of 
son]), oil, gold, and silver. Great quanti- 
ties of butter, cheese, largo numbers of 
cattle, sheep, and swiiio are oxjiortcd to 
England. Rotterdam is a little larger 
than Belfast. 

Tho Haguo, thirteen inilo.s north-west of 
Rotterdam, and situated a fow miles from 
the coast, is the political caiiitnl. 'f ho place 
possesses little eommorcial consoqueneo, 
although it has a tew foundries, browcrics, 
and gin-distillorios. Eishing is tho 
occupation of a largo jiart of tho. in- 
habitants, who number 180,000. 

Foreign Possessions . — Tho Dutch for- 
eign ])osscssions are in the East and \Vcst 
Indies, tho former being tho more im- 
portant. 

Tho most valuable of tho Dutch East 
Indies nro tho islands of Java and 
Madura, 'fheso islands, taken togother, 
have a population of nearly 20 millions, 
all but a small fraction of whom nro of 
native races. Thoro are donso forests 
of teak, but tho principal ficld-produc- 
tiens are coffee, sugar, rice, cotton. 
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tobacco, and tea. Rice is the largest HOME USE ENTRY'. (Fr. Sortie de 

crop, Vjc'ing the principal food of the Vcnlrepot pour consommation, Ger. Be- 

dense population ; sugar and coffee, gleilzetteU Sp. Aulotizacion para sacar del 

however, are the most valuable exports. deposito.) 

The island of Java has long been famous A Custom House document u.sed 

for its coffee, and most of the plantations when dutiable goods are to be removed 

aie owned by agents of the home govern- from a warehouse for home consumption, 

incnt, the natives being obliged to work KCNDURAS. The middle republic of 
on the coffee plantations for about a Centra! America. Its area is 43,000 
month in each year. The export of square miles, and the population about 
coffee and other produce is chiefly to the 500,000. The. exports consist chiefly 
Netherlands. of fruits, cattle, mahogany, hides, 

Batavia, a seaport of Java, is the rubber, coffee, and sugar. The mineral 
capital of the Dutch East Indies. wealth of the country* is considerable, 

Borneo, which has valuable coal mines, though little developed. There is a 
exports sugar, spices, gutta-percha, and short strip of coast-line on the Pacific, 
camphor. The greater part of this vast but the greater portion of the republic 
island is claimed by the Dutch. stretches along the Caribbean Sea for 

Sumatra has mines of coal, iron, lead, a distance of 400 miles. The only 
silver, copper, gold, and jewels. In railway, a 4'2-inch gauge, runs from 
Banca, a neighbouring island, are mines Puerto Cortez, and is intended to cc3n- 
of excellent tin. Spices, particularly nect the Atlantic with the Pacific. The 
nutmegs and cloves, are the chief pro- capital is Tegucigalpa, 
ductions of the Moluccas, or Spice Great Britain has consuls at Amapala, 
Islands. The western half of New Omoa, Tegucigalpa, and Triixillo, whilst 
Guinea is claimed by the Dutch. Honduras is represented at Birmingham, 

The Dutch West Indies consist of Cardiff, Glasgow, Liverjjool, Loudon, and 
Surinam, or Dutch Guiana, and Cura 9 oa. Southampton. 

Surinam, a district on the north coast There is a regular fortnightly mail 
of South America, is half as large again service via Panama. The time of 
as Scotland, and has about as many transit is eighteen days. The cost of 
inhabitants as Westmoreland, mainly telegrams is 35. 9c/. per word, 

negroes. Its principal productions are HONDURAS, BRITISH. British Hon- 
sugar, cocoa, coffee, and rum. Para- duras, or Belize, is situated on the shore 
maribo is the capital. of the Caribbean Sea, between Vueatan 

Curaijoa is an island off the coast of j and Guatemala. The country is not 
Venezuela, which produces cotton, sugar, 1 developed, and the population is scanty, 
and a cordial flavoured by a peculiar | tl»ere being just over 30,000 peojile in 
species of orange. j an area about equal to that of Wales. 

There are British consular representa- j The chief industiy* is cutting and ex- 
tives at Amsterdam, Dordrecht, Flush- j porting timber, chiefly cedar, mahogany, 
ing, Groningen, the Hague, Harlingen, I and rosewood. 

Helder, Rotterdam, Ter-Neuzen, ana in i Mails are despatched every Wednes-. 
nearly all the colonies of Holland, whilst day. The time of transit is about 
Holland is represented in more than eigiiteen ciaj's. Telegrams, wiiich cost 
fifty towns in the United Kingdom. 35. 9c/. per word, are forwarded by post 

There is a regular mail service twice from New Orleans, 
a day, via Flushing, and a similar one HONG. (Fr., (Jer. and Sp. Hong.) 

via Belgium. The time of transit is The name given by the Chinese to 

twelve hours to Amsterdam, and ten ' any factory belonging to European 
hours to Rotterdam. The cost of | merchants in Canton. The Hong mer- 
telegrarns is 2d. per word. j chants were, previous to the wars with 

■HOME CONSUMPTION, (Fr, Consom- 1 England, ten or twelve natives, who 
motion interieure, Ger. einheiinischer i alone were legally entitled to trade with 
Verbrauch, Sp. Conaumo del (eri) pats.) I foreigners, or “ the outer barbarians.’^ 
This includes— HUNG KONG (BRITISH). Hong Kong 

(1) Goods consumed in the country' is a city of China, situated on an island 

where they are produced. in the estuary* of the Canton River. The 

(2) Foreign goods which have been population numbers about 240,000, 

placed in a bonded warehouse on iin- 95 per cent, of whom arc Chinese. The 
portation, until the duty' is paid, in splendid harbour is a British naval 
order that they may be brought into station, and the island has a strung 
consumption. garrison of Sepoy* regiments. Hong 



Kong is ono of tlio givutcst coaling- 
stations in tho world, and has steam- 
ship communication with Europe, Aus- 
tralia, and tho United States, Owing 
to its excellent situation, Ilotig Kong 
commands tho foreign commerce of 
southern China, the actual trade of tho 
sottlomont being 20 millions sterling 
annually. Tho great articles of cxjtorl 
are tea and silk ; of imiiort, o|)ium and 
cotton goods. 

Jlails arc despatched weekly to Ilong 
Kong, via Brindisi or lilarseillcs. The 
time of transit is twonty-nino days. 
Tho cost of telegrams is iis. M. ]ier word. 

HOKORARY. (Fr. Hotiorairr, tier, j 
IChrcn-, xtnbcsohlct, Sp. Hotwrnrio.) ; 

This signifies tho holding of a title 
or an ofiicc without receiving any foe 
or salary. The payment to a hamster, 
and formerly to a physician, since he 
is supposed to give his services, and 
cannot sue for his fees, is called an 
“ honorarium.” 

HONOUR. (Fr. Honorcr, jairc. hoiineiir 
d, Gcr. cinl(s:u, honoricren, Sp. Hoiirar.) 

In connnorcial circles this signifies the 
duo mooting of some claim or obligation, 
as tho acco])tanco and payment of a bill 
of oxchango when it becomes duo. 

HORSE-POWER. (Force de cha-at, 
jorcc de . . . ehcvaitx, Oor. PferdekrafI, 
•Sp. Cabnllos dc juerza.) 

Tho standard used for estimating 
tho power of a steam-engine. Accord- 
ing to tho theory of Watt and Boulton, 
it is the force required to raise 311,000 lbs. 
avoirdupois through ono foot in a 
minute. It is now generally considered 
that this estimate is too high. 

HOUSE. (Fr. Maison, Ucr, Pirma, 
Hans, Sp. Casa, llazon Social.) 

This name is applied not only to a 
dwelling, but also to a firm or trading 
concern. 

On any inhabited house, occupied as a 
farm-house, public-house, cotfeo-shop, 
shop, waiohouso, or lodging-house, tho 
following duties aro payable : 

In the £ 

If the annual value is £20,' but docs 

not exceed £40 ... 2d. 

Excoed,s £40, but docs not exceed 

£00 4d. 

Exceeds £00 Od. 

Other houses, not included in the list, 
pay duties of 3d. Od. and 9d. respectively. 

HULK. (Fr. Carcasse, Gor. Schiffs- 
rum-pj, Sp. Casco.) 

An old shijr which is unfit for service 
and used as a store, etc. 

HULL. (Fr. Coque, Ger. Casco, Sp. 
Casco.) 


The body of a ship, as distinguished 
from tho niast.s, spars, rigging, etc. 

HUNDRED- V^EIGHT. (Fr. Quintal, 
.'iO kllnijranimc,'!, Ger. Centner, Sp. f^tn'/i. 
tat.) 

One of the terms of avoirdupois weight, 
and generally expressed by tho ah- 
breviation cwt. A hundred-weight con- 
tains 112 lbs., and is subdivided into 
four ipiarter.s, each containing 28 lbs. 
The French tpiintal is equal to 220.40 
lbs., and the Zollveroin centner to 
110.23 lbs. 

HUSBAND AND WIFE. (Fr. Epoui 
et e]>oui-c, Gcr. Ehcmann und Frau, Sp. 
Maiidn y esjwsa.) 

The relationship of husband and wife 
is considered in law as a contract. In 
most respects the ordinary law of con- 
tract attaches to marriage. In ono 
imjnrtant respect, however, there is a 
diliciencc. .A marriage is quite legal 
in England, if it is solemnized, provided 
tho husband is over fourteen years of 
age and the wife twelve. Tho.se are the 
ages of consent of tho parties themselves, 
and there is now no nocc.s.sity to obtain 
tho assent of parents or gunidians to 
constitute a vflid marriage. But this 
is entirely on the assumntion that tho 
dotniciloof the parties is E.iglish. It tho 
domicile of either of tho contracting 
parties is not English, tho law of the 
domicile must prevail, and the marriage 
may or may not he valid. .\ wife ac- 
quires the domicile of her luisband as 
soon as si o is married, and tho domicile 
of the husband is the domicile of the wife 
so long as the marriage tie lasts. If 
tho husband changes his domicile, that 
of tho wife is changed also. This matter 
becomes all important in matrimonial 
causes. Tho court will not act to grant 
a divorce suit in England unless tho 
parties aro domiciled in tho country, and 
a husband may prevent his wife from 
obtaining a release from him by changing 
his domieilo before tho suit is heard. 
But rcsidenco of tho wife is enough to 
givo tho court jurisdiction in cases of 
judicial separation. 

The agreement of two parties to 
marry is a contract of bctrotlunont. 
Tho promise of each is tho consideration 
for tho promise of tho other. But 
though parties may marry during their 
minority, no notion carr be taken on a 
contract of botrothmont against tho 
party who is a minor. Tho minor, how- 
ever, can sue if tho other party to tho 
contract is over age. More ratification 
after tho attainment of twenty-one years 
of a protniso to marry inado during 
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minority is not enough to make the 
contract binding. There must be a 
new promise. The promise need not be 
in writing, but the plaintiff’s evidence 
must be corroborated in some material 
particular. 

A married man may be sued on a 
breach of promise to marry, if the 
woman was unaware of the fact that he 
was married. 

The right of action on a breach of 
promise docs not pass to the executors 
or administrators of a deceased person 
unless it is shown that the plaintiff’s 
estate has suffered special damage, 
which damage was in the contemplation 
of the parties at the time of the making 
of the promise. 

By the common law husband and 
wife wore considered one for almost all 
purposes. Subject to any settlements 
made, a husband was entitled on marriage 
to take the rents arising out of any real 
property held by his wife, and he became 
the absolute owner of any personal 
property which belonged to her, either 
at the time of or after the marriage. 
These rights are preserved as to those 
arfcies who were married before 1883 ; 
lit a radical change has been made in 
the law as to tliose who have been 
married on or since the first day of that 
year. The Married Women’s Property 
Act, 1882, has placed married women 
in a position of comparative independ- 
ence so far as their property is concerned. 
For the purposes of contract they are 
no longer considered as one with their 
husbands. They contract entirely as 
to their separate estate, and they can 
enter into contracts with their husbands 
as with other other persons. The effect 
of their contracts made since the Act 
of 1882, and the amending Act of 1893, 
is to give married women considerable 
advantages without any of the disad- 
vantages which attach to other persons. 
The principal are these : — 

(а) A married woman only contracts 
as to her separate estate. If she has 
no separate estate a creditor is helpless, 
unless she is in trade. 

(б) She cannot be committed on a 
judgment summons. 

(c) She cannot be made a bankrupt 
unless she is trading apart from her 
husband. 

For her own protection the property 
of a married woman is often so settled 
upon her that she can neither touch the 
capital, nor assign or charge the income 
arising from it. This is called a “ re- 
straint against anticipation.” It only 
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lasts so long as the marriage tie continues. 
A restraint against anticipation will not 
affect the rights of creditors to whom a 
married woman was indebted at the 
time of her marriage, and in certain 
cases the court may remove it if it is 
shown to be for the benefit of the married 
woman that this should be done. 

It does not necessarily follow that 
marriage creates a kind of agency, em- 
powering the wife to contract in her 
husband’s name and to bind him when 
she has no separate property of her own. 
He is only bound when he has given her 
authority, express or implied, to pledge 
his credit. The authority will generally 
be presumed, so far as necessaries are 
concerned, when the parties are living 
together. The wife is, in fact, con- 
sidered to be the husband’s domestic 
agent. But this presumption may be 
rebutted. A husband may show that 
his wife is well supplied with necessaries, 
or the money with which to purchase 
them ; that he has forbidden her to 
pledge his credit ; that he has forbidden 
the plaintiff to give her credit; or that 
the credit has been given to the woman 
herself, and not to him as principal. If 
the parties are living apart the burden 
of proof is on the creditors to show that 
the husband is still liable to support 
his wife, which he must be if the parties 
have separated by mutual consent, and 
she is not otherwise provided for. But 
where the wife is living in adultery, the 
husband is freed from all responsibility. 
The question of the agency of a wife 
depends very largely upon the facts of 
the particular case. If the husband 
has once held her out as an agent, ho 
will have great difficulty in displacing 
the presumption that she has continued 
to be so. 

A husband is still liable to be joined 
as a defendant with his wife where she 
has committed a tort. For example, 
if a wife publishes a libel or a slander, 
her husband may be sued for damoges 
for the same. In criminal law, except 
in the gravest cases, there is a pre- 
sumption that the wife acta under the 
compulsion of her husband, and if she 
is indicted with him she cannot be 
punished. 

The husband must maintain his wife 
and the children of the marriage, as 
well as any other children which she 
may have had before marriage. If ho 
is imable to do so, the responsibility 
devolves upon the wife, and any separate 
property she may possess can be taken 
to support the husband, children and 
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grniKlcluUlien. if neces^iiry. 

Tho fatlior is gcnomlly onliilcil to the 
custody Sind control of Ins children, and 
to have thoin educated in his religion. 
Ho may forfeit his rights by misconduct. 
On his death tho mother hceomes tho 
guardian of tho children, either alone 
or in conjunction with any other guar- 
dian orguardiansajipointed by the father. 

In tho absence of a will, and subject 
to the terms of any settlement, tho 
rights of a husband in the property of 
his deceased wife are that ho is absolutely 
entitled to tho whole of her personal 
estate, and to a life interest in her real 
estate, provided a child has beeit born 
capable of inheriting. If tlie husbatid 
dies intestate, the rights of tho widow 
vary according as there arc or are not 
any cliildron of tho marriage. If there 
are no children tho widow, after the 
creditors have been satisfied, takes 
tlio whole of the estate, if its value does 
not exceed £r)00, and if it exceeds that 
s im, then she takes li.'iOO' and one-half 
of tho residue of the personal estate. 
If there are children, tho widow’s share 
is one-third of tho jiersonal estate. In 
either ease she is entitled to a life interest 
in one-third of tho real estate left by her 
husband, unless this right, called 
■■ dower,” has been barred. 

Any sottloinonts made between a 
husband and wife as to tho projiorty 
of either of them may bo reotilicj after 
a decree has boon pronounced dissolving 
their marriage. 

HYPOTHEC. (Fr. Hijj)Olhtquc, Gor. 
Hyjiothek, Sp. llipotcca.) 

In Scottish law this is a security in 
favour of a creditor over tho property 
of his debtor while the )n-ojiorty con- 
tinues in tho debtor’s possession. It is 
further used to include what is called 
in English law a lien, when goods, docu- 
ments, etc., are in tho possession of tho 
creditor. 

HYPOTHECATE. (Fr. H ijpothcquer, 
Gor. hypolhckicrm, Sp. liipotccar.) 

To place or assign property ns se- 
curity under an agreement ; to pledge 
or to mortgage. 

HYPOTHECATION. (Fr. Conlrat hypo- 
thccairc, Ger. Vcrpjcindung, Sp. Contrato 
hipotecario.) 

The act by which property is hypo- 
thecated, that is, pledged or mortgaged. 

I. This letter occurs in the following 
abbreviations ; — 

Ib., Ibidem — in tho same place. 

Id., Idem — the same. 

Inst., Instant — of tho present month. 
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Int., Interest. 

Inv., Invoice. 

ICELAND. (See Dntmark.) 

IMPERSONAL ACCOUNTS. (Fr. Cowpten 
fictijs, Ger. ,''<iclikonlo, Sp. Cticntas 
ficticia.i.) 

In book-Uee])ing, these are tho no- 
counts which deal with things and not 
with persons, ns charges account, cash 
account, goods account, etc. They are 
often known ns nominal accounts. 

IMPORTATION. (Fr. l7»pnrtalion, 
Kntrec, Ger. Einjiihr, Import, Sp. Im- 
jiortaoiou.) 

Tho act of bringing goods into one 
country from another. 

IMPORTERS. (Fr. Imporlalcitrs, Ger. 
Imjtortcurc, Sp. Importndorcs.) 

'J’he pcr.sons who arc engaged in the 
importation of goods. 

IMPORTS. (Fr. Iinporlation, Gor. 
Ehifiilirwitroi, Sp. Importacioixcs.) 

Tho goods brought from n foreign 
country in the way of commerce. 

Tho United Kingdom is largely de- 
pendent iijion other countries, hot only 
for food, but for raw materials and 
natural jiroducts for tho purpose of 
mamifnctiirc and re-exportation. The 
names, nature and tho jilaccs of pro- 
duction of the princi])al animal, mineral, 
and vegetable articles of commerce are 
given under Commcrciat Prodttets. 

IMPOSTS. (Fr. Iinputs, Gor. Artflaqc, 
Steuern, Sp. Iniportacioncs.) 

Taxes, especially those levied on 
imjjorts. 

IN BALLAST. (Fr. Siir lest, Gor. ohne 
Ladiiug, Sp. Eti lustre.) 

'When a vessel leaves a ]5ort without 
cargo she is said to bo in ballast, ns 
she carries some kind of weight — gravel, 
sand, etc. — to give her stability. 

INCH. (Fr. Ponce, 21 centimetres, Gor. 
Zoll, Sp. Pulgada.) 

A linear measure, tho twelfth part 
of a foot, and equal in length to throe 
barleycorns. 

INCOME. (Fr. lievenu, Ger. Einkom- 
men, Sp. Renta.) 

The gain, profit, interest or revenue 
arising from a business or other source. 

INCOME TAX. {Er.Jmpdt siir le revenu, 
Ger. Evikotnmensteuer, Sp. Derechos do 
renta) . 

A tax in the form of a poundage, levied 
upon incomes arising from property, pro- 
fessions, trades, offices, etc. It was first 
imposed by Sir Robert Pool in 1842, and 
its rate has varied greatly. From 8d. in 
tho £ in 1898 it rose to Is. 3d. in 1902 ; in 
1903 it was reduced to llrf. ’ 

The incomes subject to taxation aro 
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those derived from any source in the 
United Kingdom, whether by residents 
tlierein or not, and those derived from 
sources outside tho United Kingdom, 
but received in tho United Kingdom. 
It makes no diflercnco whether tho 
recipionts.are subjects or aliens. 

For purposes of convenience taxable 
incomes are divided into five classes or 
schedules : — 

Schedule A . — Incomes from property 
in lands and buildings. 

Schedule B . — Incomes from the occu- 
pation of certain lands. 

Schedule C.— Incomes by way of in- 
terest and dividends arising out of tho 
public funds. 

Schedule D . — Incomes by way of 
profits from professions, trades or other 
callings. 

Schedule E , — Incomes by way of 
annuities, salaries, etc., payable out of 
tho revenue or tho funds of public com- 
panies. 

The tax under Schedule A is payable 
by the owner of the property, and is 
based upon the assessment of tlie annual 
value of tho lands. Relief is given in 
certain cases in respect of this schodulo 
to tho extent of one-sixth of tlio assess- 
ment. ^^'^hero the property consists of 
quarries or ironworl;s, gasworks, canals, 
clocks, etc., tho profit of the preceding 
year is taken ns the basis for tho calcula- 
tion of the income tax ; whore it consists 
of mines, tho average profit of tho five 
preceding years is tho basis. 

Under Schedule B tlio tax is payable 
in respect of the occupation of farms, 
etc., and a deduction of one-third of tho 
annual value is allowed. 

Under Schedule D a return must bo 
made annually by traders and others 
showing their profits : — 

(1) Upon the annual average of tho 
threo preceding years, either ending on 
April 5 preceding the date of tho return, 
or the elate immediately preceding such 
A])ril 5 to which the accounts of the 
trade, etc., have been made up. 

^(*2) If the trade, etc., has been sot up 
or commenced within three years, upon 
the annual average from the date of tho 
commencement of the same. 

* (3) If tho trade, etc., has been com- 
menced within tho year of assessment, 
the profits are to be estimated in accord- 
ance with the knowledge and belief of 
tlic person making tho return, in which 
case tho grounds upon which tho amount 
lias been estimated must bo stated. 

The deductions permitted to bo made 
in tho calculation of profits arc fully 


set out in the forms supplied by tho 
commissioners. They are in the main 
working expenses connected with tho 
trade or profession of the person as- 
sessed for taxation. 

Incomes not exceeding £1G0 are 
exempt’ from taxation. After £100, 
certain abatements aro allowed, as 
follows : — 

AbatemcrU. 

Income exceeding £1G0, not ex- 


ceeding £400 . . . £1G0 

Ditto £400, .Ditto £500 . . £150 

Ditto £500, Ditto £600 . . £1*20 

Ditto £600, Ditto £700 . . £70 


When tho total joint income of a hvis- 
band and wife does net exceed £500, a 
wife can separate her claim for exemption 
or abatement from that of her husband 
on account of profits derived from any 
business carried on by means of her 
own personal labour, provided tho 
husband is assessable under schedule D, 
and that his income is unconnected with 
tho business of his wife. Premiums paid 
for tho insurance of a husband or wife 
may bo deducted from taxable income, 
if not exceeding onc-sixth of it, 

XNCONVERTlBbE PAPER CURRENCY. 
(Fr. Bapicr-monnaic inconvertible^ Gcr. 
nicht konvcrticrharcs Papicrcjcldt Sp. 
Papcl moneda inconvertible,) 

Paper money which cannot bo con- 
verted into cash at its face value on 
demand, but which must bo accepted 
as representing tho value printed upon 
it. 

When paper money is inconvertible 
it usually falls in value, .since it is un- 
certain whether the obligation of tho 
issuer will bo carried out. In reality 
the paper is at a discount, though it is 
often said under such ccrcumstancos 
that gold and silvcV aro at a premium. 

INDEMNITY. (Fr. Indcnmitc, Gcr. 
Entschddigun^y Sp. Indcnuiidad.) 

Compensation for loss or injury. 
Contracts of fire, marine, and accident 
insurance aro examples of contracts of 
indemnity. An indemnity must bo 
carefully distinguished from a guaran- 
tee, on account of tho difTcrent legal 
requirements of the two. (See G'uaran- 
/cc.) 

INDENT. (Fr. Co»imandc, Gor. .4»//- 
/ro. 7 , Sp. Orden por contrato.) 

The commercial name given to an 
order for goods from an agent or rorre- 
spondont abroad, with full particulars 
and conditions a<^ to )>ncc, etc. Thc'^o 
orders were formerly written on forms 
tom in a zigzag fashion from a counter- 
foil, tho idea being to detect forgery' 
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or fraud. Hence the name, which is 
derived from the same origin ns the 
more familiar term “ indenture.” Owing 
to the spread of telegraphic communica- 
tion, and the rapid diffusion of informa- 
tion as to prices, etc., indents do not 
now differ much from ordinary orders 
for goods. 

INDENTURES. (Fr. Conirats, Engage- 
ments, Gor. Kontrakte, Sp. Contrato, Carla 
partida.) 

Written agreements or contracts be- 
tween two or more parties. These were 
originally written in as many parts ns 
there were parties, and the edges were 
indented so as to ooricspond with and fit 
into each other. 

INDEX. (Fr. Table des matieres, index, 
Gor. Inhaltsverzeichnis, Sp. Indice.) 

A table of the subjects contained in a 
book arranged in alphabetical order. 

INDIAMAN. (Fr. Malle indienne, Ger. 
Oslind\enjahrer , Sp. Traficanie con India.) 

An obsolete term, once used as the 
name of a ship engaged in the East 
Indian trade. 

INDIA. Extent and Boundaries. — The 
British Empire in India extends over a 
territory larger than the continent of 
Europe, except Russia. The political 
boundary of India marches with Persia 
from the Arabian Sea to the Hari Rud 
river ; then with the Russian Empire 
as far as the river Oxus ; thence along 
the Oxus up to the Victoria Lake. From 
this point the frontier touches the 
Chinese Empire mainly along the crests 
of the Himalayas, until the limits of 
French control on the Upper Mekong 
are reached. Leaving the Mekong, the 
frontier marches with Siam until it 
reaches the sea half-way dowm the Malay 
peninsula. 

Beyond the sea, the Indian Empire 
includes ; — 

(1) The Andaman and Nicobar Islands 
in the Bay of Bengal ; 

(2) The Laccadive Islands, in the 
Arabian Sea ; 

(3) Aden, on the coast of Arabia. (See 
Aden.) 

(4) Perira, at the entrance of the 
Straits of Bab-el-mandob ; 

(5) The Somali coast Protectorate, in 
East .Africa ; and 

(6) Protectorates over Socotra, Bah- 
rein, and over the various chieftains 
along the coast of Arabia, from Aden to 
the Persian Gulf. 

Continental India, including Balu- 
chistan, but excluding Afghanistan, has 
an area of about 1,700,000 square miles, 
of which about three quarters of a 


million square miles are under native 
administration. The population of the 
empire is over 294 millions, 66J millions 
belonging to the native states. The 
British residents number about 100,000. 

Configuration. — Excluding the pro- 
vince of Burma, which lies tg the east 
of the Bay of Bengal, and forms no part of 
the peninsula of Hindustan, the countrj’ 
may be. divided broadly for geographical 
purposes into three sections ; — 

(1) The Himalayan region ; 

(2) The northern river plains ; and 

(3) The southern table-land of the 
Dakhan, 

The Himalayan Begion. — All true 
mountain systems have one side steeper 
than the other. Thus, the great Hima- 
layan chain falls, by slow degrees and 
numerous terraces, towards the frozen 
sea, but drops down suddenly towards 
the plains of India and the valley of the 
Ganges. 

The Himalayan chain stretches, in an 
irregular line, from the defile above 
Kashmir, on the north-west, through 
which the river Indus penetrates, to 
the plains of the Punjab, to the southern 
bend by which the Brahmaputra enters 
India ; the total length of the chain being 
about 1,200 miles and the breadth about 
150 miles. It is traversed by a few lofty 
passes, of which the Karakoram, more 
than 18,000 feet above the sea, and the 
loftiest road on earth, is the most im- 
portant. The usual time taken to cross 
the chain here is sixty-five days, during 
twenty-five of which the road is never 
below the level of 16,000 feet. In some 
places along this pass there are only 
patches of snow- in summer. 

The most important passes are shown 
in the following table : — 

Passes Prom To 

The Kandriball Pass Kashmir Leh 
The Karakoram Pass Leh Tibet 
The Gang-tang Ghat SirinugurChabrang 
The Niti-Ghat ,, ,, 

The JIastang Pass Nepal Tibet 
The Lachen and 

Lachoong Darjiling Lhasa 

A great part of the Himalayas “’is 
always covered with snow, and the 
higher valleys contain the largest 
glaciers in the world. The altitude of the 
snow-line varies from about 15,500 feet 
high, on the southern side of the range, 
to about 18,000 feet high on the northern 
side. 

To the west of the Himalayas is the 
Hindu Kush, consisting of several 
ranges, the Sulaiinan Hills, and the Hola 
Jlountains. These form the boundary 
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between Hindustan and Western Asia. 
Here there are four passes, easy of access, 
which are in the hands of the paramount 
power. 

Passes. From To 

Kyber Pass Peshawar Jelalabad 

Kurara, Shutagar- 

dan, and Khurd 

Kabul Passes River Indus Kabul 
Gomul Pass Gomul Kandahar 
Bolan Pass ^Shikarpur Quetta 

The Northern Piver Plains . — ^The 
northern river plains, lying at the foot 
of the 'Himalayas, and stretching from 
sea to sea, comprehend the rich alluvial 
lowlands watered by the Indus, the 
Ganges, the lower course of the Brahma- 
putra, and their tributaries. The richest, 
the most populous, and the most pros- 
perous parts of India are to be found 
in the basins of these three great rivers. 
The Ganges is not only the great highway 
of Bengal, it is also its water-carrier and 
fertilizer. 

To the westward is the Indus river, 
which, for 1,800 miles, flows through a 
valley of great fertility ; although, 
owing to bars and other obstructions, 
this river is not navigable. It is from 
the name of this river that the people of 
India are known *as Hindus, and their 
country is called Hindustan. 

In the east are the Ganges and 
Brahmaputra rivers, wliich unite, their 
mouths forming the great delta of the 
Ganges. The Ganges flows to the south- 
east through very fertile valleys. It is 
1,500 miles long, and is navigable for 
two-thirds of the distance. 

The Brahmaputra is an important 
highway of commerce, being several 
miles wide in the lower part of its course. 
Both the Ganges and the Brahmaputra 
bring down vast quantities of mud, with 
which they have bmlt up their enormous 
delta. 

The Southern Tablelands, of the Malva 
and Dakhan. — The southern half of 
Hindustan is a lofty triangular table- 
land, comprising the plateaux of the 
Malva and the Dakhan, separated by 
the Vindhya Mountains. Much of the 
surface consists of sheets of lava, poured 
out under water, and to this is owing 
the tabular form of the country and the 
gorges produced by the action of water 
on the cracks in the lava sheet. The 
Dakhan is terminated towards the sea 
by the Eastern and We item Ghats, 
w'hich meet in the Nilgiri Hills. These 
run close to the coast. The soil of the 
Dakhan is fertile, but liable to drought. 
Water, stored in tanlxs and reservoirs 


during the rainy season, is used through- 
out the rest of the year. 

Coast-line. — The coast-line of Hindus- 
tan, which is almost unbroken except 
by the gulfs of Cutch and Cambay, 
is known by different names in different 
parts. 

The Orissa Coast lies between tlie 
delta of the Ganges and the mouth of the 
Godavari. 

The Golconda Coast lies between the 
mouths of the rivers Godavari and 
Krishna. 

The Karimandal Coast lies between the 
mouth of the Krishna and Palk’s 
Passage. 

The Malabar Coast is the name given 
to the south-western shores of Hindustan* 
between Goa and Cape Comorin. 

Productions, — The climate of Hindus- 
tan is tropical on the plains, and a great 
variety of crops is raised. The northern 
plain yields two harvests in a year ; the 
chief food crops being wheat, barley, 
maize, millet, various pulses, or pod 
crops, and rice. As rice requires much 
moisture for its cultivation, it is raised 
chiefly in the great river valleys and 
along the western coast. Contrary to 
the generally received opinion, this grain 
is the principal diet of only a small 
proportion of the total population. The 
Hindus depend for most of their food 
supply upon millet and the other seed 
crops which do not require a heavy 
rainfall. 

The tea-plant is roared in Assam, a 
north-eastern province of Hindustan ; 
the opium-poppy is cultivated in many 
parts of the Ganges valley, ^nd jute is 
grown throughout the vast delta of the 
same river. In the north-west cottonj 
indigo, sugar, and oil-seeds are raised 
extensively. 

In the Dakhan, cotton, dye-stuff3,'and 
spices are raised for export, while the 
various small grains are grown for food. 

Much of the hill-side country, com- 
prising nearly one-twelfth of the whole 
area, is covered with forest and jungle. 
The cutting of timber is regulated by 
the Government, and teak, a wood 
highly valued for ship-building and other 
purposes, is most in demand. 

The mineral wealth of India is nearly all 
confined to the Dakhan, in the northern 
third of which are rich coal mines. There 
are eighty collieries, having a yearly out- 
put of 2 million tons. The coil district 
of Raniganj and Bardwan, on the 
Ganges, supplies the greater portion of 
Bengal. The other minerals found are 
iron, gold, copper, and salt. Mysore 
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yields most gold ; the region round Delhi' 
niost copper, and the Punjab most salt. 

Commerce . — Under British influence 
India has developed wonderfully, and 
bocotno of great importance to the com* 
mercial world, both ns n producer and 
a consumer. Since the year lS-10 tho 
imports have increased nine-fold, and 
the exports seven-fold. The commerce 
is under British control. By n good 
railwaj’ system the producing centres 
of India have boon brought into closer 
communication, and mnnj' districts 
distant from tho coast can thus dispose 
of their products to advantage. 

Tho sea-borne foreign commerce of 
India has nn annual value of about 142 
millions sterling, taking tho value of tho 
rupee at Is. 4d. 

The imports, chiefly from tho United 
Kingdom, amount to about 04 millions 
sterling. Of these cotton goods and 
yarn form nearly Qjic-third of tho whole 
value ; tho other great items being j 
inotals and metal goods of all kinds, oils, ! 
sugar, woollen goods, silk and silk goods, 
coal, dj'es, glass, salt, spices, precious 
stones, and ten. 

Tho exports, valued at 78 millions 
sterling, consist in order of value of 
cotton, raw, yarns, and goods ; rice i jute, 
both raw anti manufactured ; tea, opium, 
seeds, hides and skins, indigo, coffee, and 
wool, both raw and manufactured ; lac, 
wheat, sugar, both raw and refined ; 
teak, silk, both raw and manufactured ; 
oils and spices, Tho rice and opium 
go mainly to China and tho East India 
Islands. 

India raises a bushel of wheat per 
head of her population, most of which 
is required for food and seed, but the 
rest is exported, chiefly to tho United 
Kingdom. 

Tho overland trade with adjoining 
countries amounts to a little over 7 
millions sterling annually, tho imports 
slightly exceeding the exports. This 
trade is chiefly carried on with Ne]3al, tho 
Shan States, Kashmir, Kandahar, Ziimno, 
Kabul, Tibet, etc. 

Railieays . — The chief railways of India 
are — 

(1) Tho north-western lino from Cal- 
cutta, through Patna, Benares, Allaha- 
bad, Cawnporo, Agra, Delhi, and Lahore 
to Peshawar. 

(2) An important lino from Bombay 
meets the north-western railway at Alla- 
habad. Bombay is also conneotod with 
Madras by rail. 

(3) The Punjab Railway connects 
Karachi with Haidarabad and Lahore, 


and also sends out a branch to Sibi an'p 
Quottn in British Baluchistan. N 

Provinces. — British India comprisoa 
tho following eight provinces ; — j 

Province. Chief Towns. j 

1. Madras Madras, Trichinopoly, / 

Madura, Calicut.Taujoro.', 

2. Bombay Bombay (city and island), t 

Puna, Surat, ' Ahmcda- 
Viad, Karachi. 

3. Bengal Calcutta (with Howrah 

and suburbs), Patna, 
Dacca, Gaya, Murshida- 
bad. 

4. Korth- Allahabad, Benares, Luck- 

West Pro. now, Cawnpore, -Vgra. 
vincc.s mid 

Oudh 

6. Tho Pun- Lahore, Delhi, Amritsar, 

jab Peshawar, Multan, Ro- 

wnl-Pindi. 

G. Central Kngpur, Jabalpur. 

Provinces 

7. Burma Rangoon, Mandalay. 

8. Assam Gimlmti, Sylhot, Shillong. 

In addition to the above, Borar, Ajmcre, 

Coorg, British Baluchistan, tho Andaman 
and Nicobar Islands, are entirely under 
British control. 

Tho Native States are very numerous, 
and vary much in size, from Haidarnbnd, 
which is ns largo ns Italy, to a single 
village. 

Madras. — Modrns, a province in tho 
south-enstorn part of tho peninsula, is 
larger than tho United Kingdom, and 
has over 250 inhabitants to the square 
mile. This province has no good 
natural harbour ; that at tho city of 
Madras having been constructed at vast 
expense. Tho land is not naturally 
fertile, and the province has little 
mineral wealth. 

Madras, the capital, takes rank as the 
third seaport of tho Indian Empire. It 
has a populotion greater than IBirining- 
hnm. 

Bombay. — The province of Bombay, 
including Aden and Perim, is slightly 
larger than the United Kingdom, and 
has a population of about 19 millions. 
It has many fine natural harbours, tho 
most important of which are Bombay 
and Karachi. Cotton is largely pro- 
duced for export and for manufacture. 

Bombaj', on an island, the capital, 
has tho best harbour in India, and 
oxcollont railway communications with 
tho interior. It is tho second city of 
India, having a population nearly equal 
to ‘ that of Calcutta. Cotton manu- 
facturing is the chief local industry. 
Puna is another largo city of Bombay, 
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and Karachi is a great wheat-exporting 
port. 

Bengal. — Bengal, including the lower 
part of the basin of the Ganges, contains 
as much land as the United Kingdom 
would do if there were two Scotlands. 
The population is very dense, tlie average 
being 470 people to the square mile. For 
the most part, this province is a great 
alluvial rice.j>roducing plain. The chief 
products, besides rice, are opium, indigo 
and jute. 

Calcutta, the capital of the province 
and of the Indian Empire, stands on the 
Hugh river, a branch of the Ganges, 
about eighty-five miles from its mouth. 
It contains nearly a million pqople, and 
is, next to London, the largest city in 
the British Empire. There are exten- 
sive manufactures of jute and of the 
coarser cotton fabrics. The exports 
include these products, besides tea and 
opium, to a great annual value. 

Patna, on the Ganges, is an important 
place, a depository for wheat, oils, 
opium, rice, and indigo. 

NorthAVesi Provinces and Oudh. — The 
Nortli-West Provinces and Oudh, liaving 
a population equal to the German 
Empire, on less than half its area, com- 
prise the upper part of the great plain 
of the Ganges. The productions of this 
province resemble those of Bengal ; 
wheat, indigo, cotton, sugar, opium, 
and oil seeds are grown for export. Tea 
is also cultivated on the lower slopes 
towards the Himalayas. The capital 
of the North-West Provinces is Alla- 
habad ; that of Oudh is Lucknow. 

Lucknow is quite a modern city, 
wealthy and prosperous, and very 
picturesque. If is noted for its manu- 
factures of gold and silver, for its 
jewellers, gold-enamelling, gold and 
silver wire drawing, gold and silver lace, 
brocades, and embroidery. It contains 
about lialf as many people as Glasgow. 

Benares, the fifth city of British India 
in size, population and importance, is 
a great distributing cejitre of trade and 
commerce, and is noted for the manu- 
facture of ornamental brass work, as 
well as for its silks, shawls, embroidery, 
and brocades. 

Cawnpore contains rather more people 
than Newcastle-upon-Tyne. It is noted 
for its manufactures of leather and cotton 
goods. 

Allahabad, standing at the junction 
of the Jumna -with the Ganges, a city 
having a population rather less than that 
of Newcastle-upon-Tyne, is a great corn 
and cotton mart. 


Agra, finely situated on the river 
Jumna, a well-built town, with 10,000 
more people than Portsmouth, is the 
most interesting place in India, and an 
important trading centre. 

The Punjab. — The Punjab, or “ five 
rivers,” with an area about 10,000 mile? 
less than that of the United Kingdom, 
and a population of about 21 millions, 
is an agricultural province, depending 
largely upon artificial irrigation for its 
harvests. There are rich deposits of rock- 
salt, whicli, with wheat and cotton, form 
the chief exports. 

Delhi, on the Jumna, a city with' a 
population about equal to that of Sal- 
ford, is the point of convergence of the 
railway lines between Calcutta, Pesha- 
war, and Bombay. 

Lahore, the capital of the Punjab, a 
city with a population rather less than 
that of Newcastle-upon-Tyne, occupies 
an important position just where the 
railway from Karachi joins the main- 
line between Peshawar and Calcutta. 

The Central Provinces.' — The Central 
Provinces of India, with an area nearly 
equal to that of Great Britain, and a 
population equal to that of Holland and 
Belgium combined, possess large coal- 
fields, excellent iron-ore, and export 
rice, wheat, and cotton. 

Nagpur, the capital, a city with a 
population nearly equal to that of Black- 
burn, stands on the railway which runs 
across the Central Provinces. 

Burma. — The thinly peopled province 
of Burma has an area equal to that of 
Sweden, with a population equal to one- 
fifth that of the United Kingdom. The 
delta country of Lower Burma is flat, 
but above Prome the country is hilly. 
Rice, the principal product of the delta 
region, is largely exported ; and so is 
teak, which comes from the forests of 
both Upper and Lower Burma, from 
the Shan States, and from Siam. Upper 
Burma is rich in minerals, including 
gold, silver, rubies, jade, iron, lead, tin, 
coal, and petroleum, 

Mandalay, a rather more populous 
city than Newcastle-upon-Tyne, once 
the capital of the Burmese empire, is 
now united by railway with Rangoon. 

Rangoon, having a population .rather 
less than that of Newcastle-upon-Tyne, 
is, after Calcutta, the busiest port in 
the Bay of Bengal, exporting rice and 
teak, and receiving British manufactured ■ 
goods intended for the interior and for 
the province of Yunnan, in China. 

Assam. — Assam, with an area rather 
less than that of England^ exclpsivo 
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of Wnlp.-!. nnd n )) 0 (i\ilntioii of TiA iiiillioiix, ti split llio rijilit of notion on n liill, 
incitnios tlio most important toa-prowinj; is invalid ns n ni'iiotintion, it may opomto 
districts of India. 'J'lio minora! ro- ns an authority to roooivo pnymont of the 
sourcos of this province arc very ricli, ninonnt tliorohy spooiliod. 
inoludiiif; coal, pctroloum, iron, and limo- (11) Whoroa hill is payahlo to the order 
stone. of two or more pavoos or indorses who 

Mails to India are despatched every nre not jmrtners, all mnst indor.se, tinlcss 

Friday evoniiiK. The time of transit. the one indor-sinp has authority to in- 

i.s to llomhay fourteen and a half days, dorse for the others. 

to Calcutta, seventeen day.s, to Madras, (^) Where, in a hill pnyahle to order, 

seventeen days, and to Uannoon, twenty- the payee or indorsee is wronttly desip. 

four days. The cost of teleprains is i nated, or his name is mis-spelt, ho laav 
•ds. tW, ))or word. i indorse the hill ns therein ik'scrihed, 

IHPOhSE. (I'r. Kndn.iarr, Ger. iados- addinp, if he thinks lit, his jiroper 
sirrr/i, oiricrcn, Sp. ICniloKar.) sipnature. 

To write on the hack of any lepal or (.'>) Where there are two or more in- 
commercial ilocumcnt, thereby a.ssipninp liorsements on n hill, each indorsement 
or pivinp one’s sanction to the ]mper. . is rleemed to have heen made in the 
It ha.s been held that a sipnature on order in which it ajijiears on the hill, 
the face of a bill, pnrjiortinp to he of the until the contrary is provetl. 
same cITect a.s an indorsement, is a valid .•\n indorsement may ho made in blank 
indorsement, or special, or it may contain terms 

INDORSEE. (I'r. J’orlcttr, Ger. In- ‘ makinp it restrictive, ipialilicd, or coii- 
dosffit, Sp. 1‘ortiidor.) dit tonal. 

The person to whom a hill of exehanpe, A “ blank " indorsement is one which 
a hill of ladinp, etc., is n.s,sipned by way ' speeifie.s no indorsee, and a hill so in- 

of indorscinent, giving that person a dorseil becomes payable to hearer, 

right to sue thereon. ' When a hill has heen indorsed in blank, 

INDORSEMENT. (I'r. Kiidon, Ger. | any holder may convert the blank in- 
Indoxnamciit, Sp. Endono.) ; ilorsement into a special indorsoment 

(1) The act of indorsing, or writing ■ by writing above the indorser’s aigiia- 

on the back of a bill or other comniorciaj i ture a direction to pay the bill to or to 
docuincnt in order to transfer tt. 1 the order of bimscl'f or soino other 

(2) That which is written upon the i person. 

back of a bill or other coinmercial docu- i A “ sjiccial ” indorsement speeifie.s 
niciit. the iierson to whom, or to whoso order, 

If tho document is a nepotiablo in- the bill is to bo payable. A bill so in- 
strument, the indorsement coiijiled with dorsed can only no’ negotiated by that 

tlio delivery of tho snino, transfers tho ])craon’.s iiulorsoniont. If a special in- 

l)ro]iorty in it to the indorsco. If it i.s doi-seinont follow.s an indorsoment in 

not a nogotinblo instrument tho indorsee blank, tho B]joeinl indorsement controls 

obtains no bettor title to it than the tho elToct of tho blank oho. 

transferor had. A “ restrictive ” indorsement is ono 

An indoi-soincnt of a bill of exchange, which prohibits tho further negotiation 

including a promissory note or cheque, of tho bill or whieh exprc.sscs that it is 

ill order to operate as a negotiation a more authority to deal with tho bill 

must coinjily with tho following con- ns thereby diroct’od, and not ns a transfer 

ditions : — of tho ownership thereof, e.g., “ Pay 

(1) It must bo written on tho bill D. only,” or “ Pay D. for tho account of 

itso.f, or upon an allonge or a copy X,” or “ Pay D. or order for collection.” 

thereof (in n country whore copies are Such an 'indorsement gives tho indorsco 

recognized), and be signed by tho in- a right to receive payment of tho bill 

doner. Tho simple signature, without and to sue any party' thereto, tirovidcd 

any additional words, is sullicicnt. tho indorsor could have sued him, but 

(2) It must be an indorsement of tho no power to transfer his rights ns in- 

ontire bill. A partial indorsement, i.e., dorseo unless expressly autliorizod to 

nil indorsement which purports to trans- do so. If the restrictive indorsement 

far to tho indorsee a part only of tho authorizes a further transfer, all subso- 

amount jmyable, or which purports to quont indorsees take tho bill with tho 

transfer tho bill to two or more in- same rights and subject to tho same 

dorsoo.s severally, does not operate ns a liablitios ns tho first indorsee under tlio 
negotiation of tlic bill. But although restrictive indorsoment. 

n puriiid indorsoment, which purports A " qualified indorsomout " expressly 
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negatives or limits the personal liability 
of the indorser. A common indorsement 
of this kind is one to which the words 
“ 6a%s Tccours are added. 

A “ conditional indorsement is one 
which purports to transfer the bill 
subject to some condition. The con* 
dition may be disregarded by the payer, 
and payment to the indorsee is valid, 
whether the condition has been fulfilled 
or not. This does not, however, affect 
the position of the indorser and indorsee 
in respect of the condition itself. 

The transfer of a bill payable to order 
by a holder, without indorsing it, only 
gives to the transferee such rights as 
were possessed by the transferor. The 
court may compel a transferor to indorse 
a bill if he improperly refuses to do so. 

A forged or unauthorized indorsement 
is wholly inoperative, and no holder of a 
bill can acquire any right through the 
same. An authorized indorsement not 
amounting to a forgery may be ratified. 
A banker is liable for paying a bill under 
a forged indorsement unless the bill is 
one drawn on a banker payable on de- 
mand, or the payee is a fictitious or non- 
existent person, or the person against 
whom it is sought to enforce payment 
is precluded from setting up the forgery. 

The indorsement of a bill by a party 
who has no capacity to incur a liability 
on it, e.g., an infant or a corporation, 
does not invalidate the instrument. 
All other parties thereto remain liable. 

Indorsements on a bill may be struck 
out at any time by a holder. The 
striking out, if done intentionally, dis- 
charges that indorser, and all indorsers 
subsequent to him, from their liabilities 
on the instrument. 

INDORSER. (Fr. Endoeseurj Ger. In- 
dossantf Sp. Endosante.) 

The person by whom a bill of exchange, 
a cheque, a bill of lading, etc., is in- 
dorsed. To complete the contract de- 
livery of the instrument is essential. 

The indorser of a bill of exchange by 
indorsing it engages that on due pre- 
sentment it shall be- accepted and paid 
according to its tenor, and that if it is 
dishonoured he will compensate the 
holder or a subsequent indorser who is 
compelled to pay it, provided that the 
requisite proceedings on dishonour are 
duly taken. He is precluded from 
denying — 

(а) To a holder in due course the 
genuineness and regularity in all re- 
spects of the drasver’s signature and 
all previous indorsements. 

(б) To his immediate or a subsequent i 


indoreee that the bill was at the time 
of his indorsement a valid and subsisting 
bill, and that he had then a good title 
to it. 

An indorser may qualify his liability 
in several ways. (See Indorsement.) 

INFANT. (Fr. Mineur, Ger. der or die 
Unmundige, Sp. Men or.) 

A person who, by reason of his age, 
has but a limited legal capacity. By 
English law the age of majority is fixed 
at twenty-one, and all persons who are 
below that age are called infants or 
minors. Since the law takes no notice 
of a portion of a day, an infant legally 
completes his twenty-first year at the 
commencement of the day preceding his 
twenty-first birthday. For many pur- 
poses, in connection with the law of real 
property, an infant is legally supposed 
to be born at the moment of conception. 

An infant below the age of sev'en is 
not criminally responsible. Between 
seven and fourteen he cannot be con- 
victed of certain offences. After four- 
teen he is no more exempt than an adult. 

Infancy is no defence to an action 
founded in tort — -that is a wrong com- 
mitted independently of contract. 

A father is bound to support his in- 
fant children if he is able to do so, and 
the same is true of the mother, if she 
is of ability. But there is no legal 
obligation on either to paj^ a debt in- 
curred by the infant, unless responsi- 
bility has been assumed or authority 
given, even though the debt has been 
incurred for necessaries. 

It is the right of the father to have 
the custody of his infant children, and 
to have them educated in his own 
religion. But since the welfare of the 
children is the paramount consideration, 
the court may in certain cases, where the 
conduct of the father is shown to be 
such that he is an unfit person to have 
charge of his children, refuse to allow 
him either of these rights. On the death 
of the father, the mother is the legal 
guardian, and is entitled to the custody 
of her infant children. She can act 
either alone, or in conjunction with any 
other guardian or guardians appointed 
by her husband. If the father and 
mother are divorced, or judicially separ- 
ated, it is the ordinary practice to give 
the custody of the infant children to 
the innocent party, subject to such con- 
ditions of access as seem just and ex- 
pedient to the court. 

The court assumes a verj’ wide juris- 
diction in the case of infants wlio are 
entitled to property on coming of ago, 
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It will cnipowov tho trustees of any soltlo- 
iiiont, wlioro proper provisioir has not 
been 'made for tho education, niainten- 
anco, and advancement of tho infants, 
to do such things ns may np))onr to bo 
for their benclit. Extensive powers 
have been conferred by the Conveyan- 
cing Act, 1881, so far ns the income of 
tho settled funds is concerned ; but 
these powers maj' bo extended to the 
settled fund itself if it is shown to bo 
for tho benefit of tho infanta that this 
should bo done. 

Tho legal position of an infant ns to 
contracts is set out under Contract. In 
other matters an infant’s position is ns 
follows : — 

(1) Action. An infant plaintiff must 
suo by a por.son who is Unown ns his 
“next friend," and whoro an infant is 
defendant in an action a guardian nd 
litem is appointed. A guardian ad litem 
is ’not responsible for eosts properly 
incurred in a suit, but a “ next friend ” 
cannot escape in tho same manner. The 
only oxcoption to this rule is whoro an 
infant sues in a county court for wages 
duo to him. Ho docs not then require 
a “ next friend.” 

(2) Administration. An infant ennnot 
act ns ndministratcir, since ho is unable 
to bo bound by the bond which an ad- 
ministrator must give to faithfully ad- 
minister tho estate. If, therefore, tho 
right of administration devolves upon 
him, tho court will appoint ati adminis- 
trator durante minore actatc, to act 
during tho infant’s minority. 

(3) Agency. Since an agent does not 
exercise his own powers, but only those 
delegated to him by his principal, an 
infant may always bo appointed ns 
agent. But ho cannot act ns proxy 
for a creditor in bnnUruptoy proceedings, 
nor for a contributory in winding-up 
procedure. 

(4) Bankruptcy. It is doubtful 
whether an infant can ever bo made 
bankrupt, oven for a judgment debt 
founded on a tort. If he is a member 
of a partnership firm, tho whole of tho 
proceedings in bankruptcy arc taken 
without including him. 

(5) Bills of Exchange. An infant 
ennnot incur any liability upon a bill 
of oxchango in any capacity, even 
though tho consideration is the price 
of necessaries supplied to him. 

(G) Companies. An infant inay sign 
tho memorandum of association and 
hold shares in a' joint-stock company. 
Ho ennnot, however, bo sued for calls 
until ho has attained his majority. Ho 


con avoid his liability by repudiating 
tho sliarcs either before ho comes of age, 
or within n reasonable time afterwards. 

(7) Executorship. An infant who is 
appointed executor cannot act so long 
as ho is a minor. If there are other 
executors, they can act without him, 
so long ns ho is under incapacity ; but 
if ho is solo executor an administrator 
with tho will annexed must bo aji- 
pointed to act during the minority, 
and tho infant must jirovo tho will ns 
soon ns ho comes of age. 

(S) Limitation of .Actions. Tlie pe- 
riods of six, twelve, or twenty years 
do not begin to rmt against an mVnnt 
until ho has attained his majority. 

(!)) Partnership. An infant may bo 
a partner, but bis liability in case of 
bankruptcy is limited. All proceedings 
are taken without including him. But 
tho whole of tho partnership assets arc 
avnilnhlo for tho creditors, including 
tho infant’s share in tho same. Tho 
creditors ennnot, in case of deficiency, 
make any claim upon the separate estate 
of the infant.’ 

(10) Will. An infant cannot make 
a will unle.ss 1)0 is notunlly engaged in 
military service, or is a mariner at sea, 

IN FORMA PAUPERIS.’ A person maj; 
obtain permission to suo in forma 
pauperis, that is, ns a pauper, if ho can 
satisfy tho court that ho lias a good 
cause’ of action, and that ho is not worth 
£25 in addition to tho value of his 
clothes and tho subject matter of his 
action. The former must bo coitificd 
by a signed opinion of counsel, and the 
latter by affidavit. When a person is 
permitted to suo in this fashion tho 
court may assign a counsel and a 
solicitor, wdio are bound to act gratui- 
tously, and who ennnot refuse to do so 
without showing good reason. 

INGOT. (Fr. Lingol, Gor. Barren, Sp. 
Barra.) 

Tho nnmo which was formerly applied 
to tho mould or matrix into which 
molten metal was poured for tho sake 
of forming it into bars. It is now used 
exclusively to denote the bars thom- 
solvos. Conventionally, ingot is ap- 
plicable to bars of the precious metals 
only, gold and silver, others being 
simply called bars. 

INHABITED HOUSE DUTY. (See House.; 

INJUNCTION. (Fr. Arret de suspension, 
Gor. Interlaut, Verhot, Sp. Injunccion 
judicial.) 

A form of judgment issued chiefly 
out of the Chancery Division of tho 
High Court. An injunction forbids a 
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person or persons to do cortam things, 
and it is the relief granted to a suito 
in such cases as the mfrmgcment of a 
patent or copyright, trespass upon land 
or anv other similar matter where money 
damages could not possibly compensato 
an aegrioved party for the loss which 
might arise or the hardship or nuisance 
suffered. Refusal to obey an iujunotiou 
renders the person in default liable to 
committal for contempt of court. i\ hen 
the form of judgment orders a person 
to do a certain thing, which order must 
be obej'ed under the same pains and 
penalties as an injunction, it is called 
one of “ specific performance.” 

INLAND BILL. (Fr. LellTC de change 
siir I’interieur, Ger. fnfdndfac/icr Wechscl, 
Sp. Lelra de camhia sohre el interior.) 

A bill of exchange drawn and payable 
within the British Islands, or drawn 
within the British Islands upon some 
person resident tlierein. (See Bill 0/ 
Exchange.) 

INLAND MONEY ORDERS, {Et. Mandats 
sur I’intericur, Gar. inlandkche Bostan- 
tceisunycn, Sp.Oiro mutuo.) 

Inland Money Orders are used for 
transmitting money from one part of 
the kingdom to another. They are in 
printed form and are filled in with 
partieulara, so tliat the parly to whom 
the money is payable may be identified 
at the other end. 

INLAND TELEGRAMS. ^Fr. Tciegrammes 
d i’tntcricar, Ger.inlondiscLe Teleyramme, 
Sp. Telegramas para el interior.) 

Inland Telegrams are those which are 
sent and received from any part of the 
United Kingdom. 

INNKEEPER. jFr. Anheryistef Ger. 
Gastivirt, Sp. Posadero.) 

Idle keeper of a house where a tra- 
veller is furnished with everything he 
has occasion for while on his way. 

-An innkeeper is bound by the cnslom 
of the realm to receive as a guest any 
traveller wlio conducts himself properly, 
and is ready to pay for his accommoda- 
tion, at any hour of the day or night, 
so long as there is room in the inn. A 
refusal renders him liable to an action, 
or he may be indicted. He is not com- 
pelled, however, to allow the traveller 
to remam indefinitely. As soon as tho 
character of a traveller has been lost, 
the gue.st may be compelled to leave, on 

■ reasonable notice being given. 

relationship of innkeeper 
remains, the liability 0/ the 
If t m keeping of the goods 

h w The mi’" 

law. The mUeeper is, in fact, respon- 


Bible for all losses, except those' arising 

bv the act of God or tho king s 
unless it >3 elcariy shown that such osscs 
through tho ftvult of tho 


have arisen 

^To UiSrthis heavy liability the Iiin- 
kcepers’ Act, 1803, was passed. Unt or 
this Act an innkeeper is never bovinil 
to pay more than £30 for los.se.s or 
injuries to goods brought hy n traveller 
to his inn except — . . 

(1) Where tho good.s lost or infvirod 
are “ a horse or other live animal, nr 
any gear appertaining thereto, or any 
carriage.” 

(2) Where tho poods hnvo lieen 
stolen, lost, or injured tlironpli the wilful 
act, default, or neglect of tho innkeeper, 
or of ono of his servants. 

(3j Where tho goods hnvo hocn ex- 
pressly deposited with tho innkeeper 
for safe custody. .An innkcejicr inai’ 
require, ns a condition of his liability, 
that the goods shall bo deposited in a 
box or other receptacle, and fa-stened 
and sealed by tlie depositor. 

If an innkeeper refuses to accept 
goods for safe custody ho is not entitled 
to the protection of tlio Act, and ho is ■ 
Jikowiso outside its protection unlc.s.s aii 
exact copy of tho first section of tl.o 
Act, printed in plain typo, is posted uji 
in a conspicuous part of tho ontranco 
Iiali of the inn. \Vitli tospccl to horses, 
carriages, etc., no UnhUity wVU rest 
upon him if the guest himself gives 
specific instructions ns to the custody 
and pasturage of tlio same. 

An innkeeper cannot detain the porsun 
of his guest in default of payment of hi.s 
bill, nor seize any of tho clothes ivliieh 
ho is wearing. But ho has a lien upon 
ail goods brought by the guest to tlio 
inn, whether they belong to tho giic.st 
or not. And he has' also a lien upon 
goods hired and sent to tho guest, uiik’s.s 
Ihs innkeeper know that they were 
actually hired and ivere not tho projiGrty 
of the guest. In a general way a lien 
does not carry with it n right of sale, 
but by tbe Innkeepers' Act, 1878, 
authority is given to sail by public 
auction any goods, chattels, carriiiue.s 
horses, wares, etc., deposited or 'lefr at 
an mn by a customer indebted to the 
innkeeper for tho amount of his board 
and lodging, or for the keep and ox- 
penses of any horse or other animals. 
Before such sale can take plnoo, how- 
ever, the goods, etc., must have re- 
mained in the chargo of the innUcoper 
w month at least 

before the sale qq qilvorti.somont nuist 
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bo inserted in one London nowspnpor, 
and in one country nowspnpor circu- 
lating in tho district where tho goods 
wore loft, giving notice of tho sale. 

The only duties and obligations of an 
innkeeper referred to in this section 
are those which arise out of contract. 
Those which have roforonco to tho 
granting of licences, tho conduct of an 
inn, and other similar mattors are not 
treated of. Tho following provision, 
however, of tho Licensing Act, 1872, 
may be noticed. Where an innkeeper 
dies before the expiration of his licence, 
or whore he is adjudged a bankrupt, 
tho heirs, executors, administrators, or 
assigns in the first case, and tho trustee 
in bankruptcy in tho second, may con- 
tinue tho business without incurring 
any penalties during tho period which 
must elapse before a transfer of tho 
licence can bo effected. 

INSCRIBED STOCK. (Fr. Actions in- 
scrites, Gor. inscriptionen, Sp. Valorcs 
inscrilos.) 

This means stock for which no actual 
certificates are granted to tho holders, 
bub whoso names and tho amount of the 
stock they hold are inscribed in a register 
kept for the purpose, either at tho Bank 
of England, the office of tho Crown 
Agent for tho Colonies, or some other 
bank where tho stock was issued. Such 
stock can only bo transferred by tho 
holder, or his representative appointed 
bj' power of attorney, signing tho 
register that he has assigned his right 
to some other person. 

INSOLVENT. (Fr. Insolvablc, Ger. 
Insolvent, BankeroU, Sp. Insolvcnlc.) 

A person who is unable to pay his 
debts as they become due in the ordin- 
ary course, or whoso liabilities exceed 
his available assets. 

INSPECTING ORDER. (Fr. Ordre d’in- 
speclion, Gor. Bcsichtigungsschein, Sp. 
Autorizacion de inspcccidn.) 

This is a letter written by portios 
having goods for sale, which are lying 
at some dock or wharf, requesting tho 
superintendent to allow tho bearer to 
mspect the goods, and, if necessary, 
to take a small sample away w'ith him. 
Inspecting orders are issued in cases 
whore a sample of tho goods would 
scarcely show what tho bulk was like, 
or in cases whore a sample would bo too 
large to be carried about. 

INSTALMENT. (Fr. Acompfe, Gor. 
Abschlagzahlung, Sp. Plazo.) 

One of tho parts of a debt paid at a 
different time to any other part or to 
tho balance. A payment on account. 


INSURABLE INTEREST. (Fr. Inlircl 
d'assurnnee, Gor. vcrsichcrbares Intcressc, 
Sp. Inlcrcs ascjitrablc.) 

No person can legally effect any in- 
surance in this country unless ho has 
some interest, i.o., pecuniary interest, 
in tho thing insured. It is tho possession 
of this interest which distinguishes a 
contract of insurance from one of wager- 
ing. 

Tho statute 14 Goo. III. c. 48, was 
passed in 1774, to prevent a " mis- 
chievous kind of gaming,” and enacted — 

“ (1) No insurance shall bo made by 
any person or persons, bodies politic 
or corporate, on tho life or lives of any 
person or persons, or on any other event 
or events whatsoever, wherein tho person 
or persons for whoso use, benefit or on 
whoso account such policy or policies 
shall be made, shall have no interest, 
or by way of gaming or wngoring ; and 
that every assurance made contrary 
to the true intent and meaning hereof 
shall bo null and void to all intents and 
purposes whatsoever. 

” (2) It shall not bo lawful to make 
any policy or policies on tho life or lives 
of any person or persons, or other event 
or events, without inserting in such 
policy or policies the person or persons, 
nome or names interested therein, or 
for whose use, benefit, or on whoso 
account such policy is so made or under- 
written. 

“ (3) In all cases whore tho insured 
hath interest in such life or lives, event or 
events, no greater sum shall bo recovered 
or rocoivod from tho insurer or insurers 
than tho nmount or value of the interest 
of tho insured in such life or lives, or 
other event or events.” 

Tho necessity of insurable interest 
in tho case of marine insurance had been 
provided for in 1776 by the statute 
19 Geo. II. c. 37. 

There is nothing, however, to prevent 
a man effecting an insurance upon his 
own life. And since life insurance is 
not a contract of indemnity, but an 
agreement to pay a fixed sum upon the 
happening of a certain event, there is no 
limit to tho amount for which an insur- 
ance upon one’s own life can bo made. 
Also, for the same reason, when an in- 
surance is effected by one person upon 
tho life of another, it is only necessary 
that tho interest shall exist at the time 
whon the policy is taken out. For 
example, a creditor may insure his 
debtor’s life for tho nmount of his debt, 
and recover that amount from tho in- 
surance ollico at tho debtor’s death, oven 
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though tho debt hns been diminished 
or extinguished. 

Interest, it must be remembered, 
means pecuniary interest. Such an 
interest nos a man in his own life, and 
a creditor in the life of his debtor, as has 
just been stated. A trustee may insure 
in respect of tho interest of winch ho 
is n trustee, and a beneficiary may in« 
sure tho life of his trustee. A wife has 
an interest in tho continuance of tho 
life of her husband, but thero is no pre- 
sumption of a corresponding interest 
on tho part of tho husband in the life 
of his wife, nor of a father in that of any 
one ^of his children. This presumption 
is, however, rebuttable. 

In cases of marino insurance it may 
not be known at the time of effecting 
tho insurance whether tho ship insured 
is in existence. The words “ lost or 
not lost *’ inserted in the policy make 
the insurance valid even though the 
loss occurred prior to the effecting of tho 
insurance, if unknown at the time to the 
insured. 

The following persons have such an 
insurable interest as is required by law 
so as to enable them to effect marine 
insurances : — 

(a) Tho ship-owner, and tho owners 
of tho goods. 

(b) A mortgagee of tho ship. 

(c) An insurer, to tho extent of his 
liability. 

(d) A person to whom freight is pay- 
able. 

(e) Tho master and tho seamen, to the 
extent of their wages. 

In order to avoid lieavy losses falling 
upon them, at any one time upon tho 
happening of one event, insurance com- 
panies very commonly re-insure when the 
property is of a valuable character. 
One office has always a sufficient in- 
surable interest in any property which 
has been insured with it to re-insuro in 
another office. 

INSURANCE, OR ASSURANCE, (Fr. 
Assurance, Gor. Vcrsichcninff or As$e~ 
ktiranz, Sp. Seguro,) 

This is a contract whereby one person, 
called tho “ insurer ” or “ assurer/* 
undertakes to indemnify another person, 
called tho “ insured *’ or “ assured,” 
against a loss whicli may arise, or to pay 
a sum of money to him on tho happening 
of a specified event. The consideration 
is either a single or a periodical pay- 
ment, and is called the “ premium.” 
In tho case of marine insurance the name 
of ” underwriter ” is more commonly 
used than ” insurer ” or “ assurer.*’ 


The document in which the contract of 
insurance is contained is termed the 
“ policy of insurance.” 

Tho forms of this contract have be- 
come ver^” varied, and it is now possible 
to insure against almost any conceivable 
risk. The principal, howev'er, arc Acci- 
dent, Fire, Life, and Marino. (See under 
each heading.) 

Tho main distinction between a con- 
tract of insurance and an ordinary wager 
consists in the fact that the insurer has 
an interest of a pecuniary nature in the 
risk against which ho insures, a thing 
which is absent from a wagering con- 
tract. 

In contracts of insurance evcr>' 
material fact must bo disclosed which 
would be likely to affect the judgment 
of the insurer. It is not enough that 
there should be an absence of mis- 
representation. If any information, 
which is within the knowledge of the 
assured, is withheld, the policy of in- 
surance will be void. The reason for 
the necessity of full disclosure is that 
” one of the parties is presumed to have 
means of knowledge which are not ac- 
cessible to the oilier, and is then bound 
to toll him everything which may bo 
supposed likely to affect his judgment.” 
Contracts which require a disclosure 
of all material facts and the. utmost 
good faith are said to bo uberrimae fidei, 

A vep' recent case shows tho necessitj' 
of the insured taking care that he does 
not leave the filling up of a proposal 
form to a third person. A policy of 
insurance against accidental injury was 
effected witli an insurance company 
through their local agent. Tlie pro- 
posal form was filled up by the agent, 
many of the answers being false in. 
material respects. The false answers 
were inserted without the knowledge 
or authority of the applicant, who signed 
the proposal form without reading it. 
Tlie proposal contained a declaration 
in which the applicant agreed that the 
statements in the proposal should form 
tho basis of the policy, and the policy 
contained a proviso that it was granted 
on tlie express condition of the truthful- 
ness of the statements in tho proposal. 
The applicant was injured shortly after- 
tho insurance iiad been effected, and in 
an action to recover the amount insured 
from tho company it was held, first, that- 
it was the duty of tlie applicant to read 
the answers in tho proposal form before- 
signing it, and that he must be taken 
to have read and adopted them : and 
secondly, that in filling in the false- 
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nnswDrs in the jirojiosnl tlio ncont \vn<5 
ncting, not n-^ tlio nccnt of tlio insurnnco i 
coinpnny, but ns tho ngont. of tlin nppli- 
onnt, nnd tlint, tlicn'foro. tlic policy wns 
void. 

The princijilo of insurnnoo is founded 
on the doctrine of jirobnhilities. The 
business i? gonerally curried on by coin- 
panie.s huvinc a larpe .subscribed capital, 
bv means of which they are able, with- 
out dilticultv, to meet any heavy loss. 
\chile their )weiniuins bcint; proportioned 
to thc.r rislcs, their jirofit is, on an 
average, independent of .such contin- 
geneie.s. 

Xo insurance of any Uim! can he 
effect cd unless the insurer has an “ in- 
surable interest " in that which is in- 
sured at tho time of effecting it. 

(See Fire, Life, anil Marine Insnranee.) 

INSURANCE BROKER. (Fr. Conr.'irr 
d'as^ntraneeK, Ger. Versieherunysmakier, 
Sp. Corretlor <le feyitros.) 

A person who acts ns an agent for 
effecting insiirancc.s on shijis, cargoes. etc. 

INSURANCE POLICY. (Fr. Fohee 
(Vassnranee. Ger. Puliei, Sp. Faliza de 
,’>epuros.) 

The stamped document tiiion which 
the insurance guarantee is written, 
giving full particulars of all tho ri.sUs 
insured against. 

I.NSURAKCE OFFICE. (Fr. Bureau 
d'assurance, Ger. Vcruielierumjsttureau, 
Sp. Ofieina de meguros.) 

The following are the names nnd the 
principal addresses of tho offices which 
undertake tho different forms of in- 
surance business. 

AecidcnI. — -Absolute, S7, St. James’ 
Street, S.\V. 

Abstainers nnd General, City Build- 
ings, Carr’s Lane, Birmingham. 

-Accident, 10, St. Swithin's Lane, E.C. 

Builder’s .Accident, 31 nnd 32, Bedford 
Street, Strand. W.C. 

Centurt', 35. Moorgate Street, E.C. ; 
nnd 24, York Place, Edinburgh. 

Commercial Union, 24. Cornhill. E.C, 

Einplo.vcrs’ Liability, Ham.lton House, 
Victoria Embankment, E.C. 

Fine -Art and General, 90, Cannon 
Street E.C. 

General (Perth). 42. Tay Street, Perth ; 
nnd 115. Cannon Street, E.C. 

Guardian, 11, Lombard Street, E.C. 

Imperial -Accident, Live Stock nnd 
General. 17, Pall Mall East, S.W. 

Lancashire and Yorkshire, 37, Prin- 
cess Street, Manchester. 

Law -Accident, 215, Strand, tV.C. 

Law Union nnd Crown, 12G, Chancery 
Lane, W.C. 


London and Lancashire, (Ki and (17, 
Cornhill, E.C. 

Lomlon. Edinburgh and Glasgow, 
Insurance Buildings. Farringdon Street, 
E.C. 

London Guarantee and -Accident, til, 
Moorgate Street. E.C. 

Xntional of Ireland, 3, College Green, 
Dublin : nnd 47, Cornhill, E.C. 

Xorthern -Accident, 19, IVest Xilo 
Street, Glasgow : and 23, Coleman 
Street, E.C. 

Norwich and London -Accident, St. 
Gile.s Street, Xorwich ; and 114, Cannon 
Street, E.C. 

Ocean .Accident. 3(1-44, Moorgate 
Street. E.C. 

Patriotic. 9. College Green. Dublin ; 
and l>9. King William Streer. E.C. 

Pioneer. 11, Dale Street. Liverpool. 

Provident Clerks’ .Accident, (11, Cole- 
man .Street. E.C. 

Unilway Passengcr.s, (14. Cornhill, E.Ck 

Bock, 15, Xew Bridge Street, E.C. 

Scottish .Aceident, 115, George Street, 
Edinburgh : and 27. Xicholas Lane, E.C. 

Scottish Life. 19, St. .Andrew Sipiare. 
Edinburgh : and 13, Clements' Lane, E.C. 

Scottish Metropolitan, 25, St. .Andrew 
Sipiare. Edinburgh ; nnd S, King Street, 
E.C. 

Scottish Temperance. 105, St. Vincent 
Street .Glasgow: and 9(1. Queen Street .E.C. 

Sun Life, lid, Threadneedle Street, E.C. 

Vulcan Boiler. 07. King Street, .Man- 
chester ; and 3, Eastcheap, E.C. 

Yorkshire, St. Helen's Scpiare, A'ork 
nnd 2, Bank Buildings, Princes Street, 
E.C. 

Boi’ers, Steain-jnpca and Maeliineri /. — 

Engine Boiler and Employer.s' Lia- 
bility, 12. King Street, Mnnehester. 

Law Aceident, 215, Strand, W.C. 

Manchester Steam Users, 9, Mount 
Street, Manchester. 

Xntional Boiler, 22, St. .Ann’s Square, 
Manchester. 

Scottish Boiler, 111, L'nion Street, 
Glasgow, 

Vulcan Boiler, 07, King Street, Man- 
chester ; nnd 3, Enstchoap, E.C, 

Jlurrilarii and Houachreakim . — 

-Accident. 10, St. Swithin’s Lane, E.C. 

] Ecclesiastical, 11, Xorfolk Street, 

I Sirnnd, W.C. 

Fino -Art nnd General, 90, Cannon 
Street, E.C. 

General (Perth), 42, Tay Street, Perth ; 
and 115, Cannon Street, E.C, 

Guardian, 11, Lombard Street, E.C. 

Law -Accident, 215, Strand, W.C. 

London Guarantee and -Accident 01, 
Moorgate Street, E.C. 
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National Burglary, 10, Jloorgate Street, 
K.C. 

Norwich and London Accident, St. 
Giles Street, Norwich ; and IM, Cannon 
Street, E.C. 

Ocean Accident, 30-44, Moorgato 
Street, E.C. 

— Horse, Carriage and General, 
17, Queen Victoria Street, E.C. 

Imperial Accident, Live Stock and 
General, 17, Pall Mall East, S.W. 

Lancashire and Yorkshire, 37, Prin- 
cos# Street, Manchester. 

Ej7ipIoycr8' XJabilittj ayid ]Vorkmeti*s 
Compensation, — Absolute, 87, St. James* 
Street, S.W. 

Accident, 10, St. Swithin’s Lane, E.C. 

Builder’s Accident, 31 and 32, Bedford 
Street, Strand, W.C. 

Centur>*, 24, York Place, Edinburgh ; 
and 35, I^loorgat© Street, E.C. 

Employers’ Liability, Hamilton House 
Victoria Embankment, E.C. 

Engine Boiler and Employers’ Lia* 
bility, 12, King Street, Manchester* 

Pino Art and General, 90, Cannon 
Street, E.C. 

General (Perth), 42, Tay Street, Perth, 
and 1 16, Cannon Street, E.C. 

Guardian, 11, Lombard Street, E.C. 

Lancashire and Yorkshire, 37, Princess 
Street, Manchester. 

Law Union and Crown, 120, Chancery 
Lane, MhC. 

London Guarantee and Accident, 61, 
Moorgate Street, E.C. 

National of Ireland, 3, College Green 
Dublin ; and 47 Cornhill, E.C. 

Northern Accident, 19, West Nile 
Street, Glasgow ; and 23, Coloinnn 
Street, E.C. 

Norwich and London Accident, St. 
Giles Street, Norwich ; and 114, Cannon 
Street, E.C. 

Ocean Accident, 30-44, Jloorgato 
Street, E.C. 

Patriotic, 9, College Green, Dublin ; 
and 69, King William Street, E.C. 

Provident Clerk’s Accident, 61, Cole- 
man Street, E.C. 

Railway Passengers, 64, Cornhill, E.C. 

Rock, 1.5, Now Bridge Street, E.C. 

Scottish Metropolitan, 25, St. Andrew 
Square, Edinburgii ; and 8, King Street, 
E.C. 

Sun Life, 63, Thrcadneodle Street, E.C. 

Vulcan Boiler, 67, King Street,. Man- 
chester ; and 5, Eastcheap, E.C. 

Eire. — Alliance, BartholomewLanc, E.C. 

Atlas, 92, Chcapside, E.C. 

British Law, 5, Lothbury, Bank, E.C. 

Caledonian, 19, George Street, Edin- 
burgh ; and 82, King William Street, E.C. 


Co-operative, Long Millgate, Man- 
chester. 

Commercial Union, 24, Cornhill, E.C. 

County, 50, Regent Street, W. 

Ecclesiastical, 11, Norfolk Street, 
Strand, W.C. 

Essex and Suffolk, High Street, Col- 
chester. 

Fine Art and General, 90, Cannon 
Street, E.C. 

Guardian, 11, Lombard Street, E.C, 

Hand in Hand, 26, New Bridge Street, 

E.C. 

Imperial, 1, Old Broad Street, E.C. 

Law Fire, 114, Chancery Lane, W.C. 

Law Union and Crown, 126, Chancery 
Lane, W.C. 

Lion, 83, Queen Street, E.C. 

Liverpool London and Globe, 1, Dale 
Street, Liverpool ; and 7, Cornhill, E.C. 

London Assurance, 7, Royal Excliange, 
E.C. 

London and Lancashire Fire, 43, Dale 
Street, Liverpool ; and 73, King William 
Street, E.C. 

Manchester, 98, King Street, Man- 
chester ; and 90, Clieapside, E.C. 

National of Ireland, 3, College Green, 
Dublin i and 47, Cornhill, E.C. 

North British and Mercantile, Gi, 
Threadneedlo Street, E.C. 

Northern, 1, Moorgate Street, E.C. 

Norwich Union, Surrey Street, Nor- 
wich ; and 6U, Fleet Street, E.C. 

Patriotic, 9, College Green, Dublin ; 
aid 69, King William Sttreet, E.C. 

Phoenix, 19, Lombard Street, E.C. 

Royal, Royal Insurance Buildings, 
Liverpool ; and Lombard Street, E.C. 

Royal Exchange, Royal Exchange, E.C. 

Scottish Alliance, 151, St. Vincent 
Street, Glasgow ; and 76, Queen Street, 
E.C. 

Scottish Union, 35, St, Andrew 
Square, Enidburgh ; and 3, King William 
Street, E.C. 

State, Exchange Buildings, Liverpool ; 
and 13, Abchurch Lane, E.C. 

Sun, 63, Threadneeclle Street, E.C. 

Union, 81, Cornhill, E.C. 

Western, Change Alloy, Cornhill, E.C. 

Westminster, 27, King Street, Covent 
Garden, W.C. 

West of Scotland, 131, St. Vincent 
Street, Glasgow. 

Yorkshire, St. Helen’s Square, York ,* 
and 2, Bank Buildings, Princes Street, 
E.C, 

Guarantee. — Absolute, 87, St. James’ 
Street, S.W. 

Accident, 10, St. Swithin’s Lane, E.C. 

Bankers’ Guarantee and Trust, 86, 
King William Street, E.C. 
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Century, 24, York Place, Edinburgh ; 
and 35, Moorgate Street, E.C. 

Co-operative, Long Millgate, Man- 
chester. 

Employers’ Liability, Hamilton House 
Victoria Embankment, E.C. 

General (Perth), 42, Tay Street, Perth ; 
and 115, Cannon Street, E.C. 

Guarantee Society, 19, Birchin Lane, 
E.C. 

Lancashire and Yorkshire, 37, Princess 
Street, JIanchester. 

Law Guarantee and Trust, 49, Chan- 
cery Lane, W.C. 

Liverpool Mortgage, 6, Castle Street, 
Liverpool. 

London Guarantee and Accident, 61, 
Moorgate Street, E.C. 

National Guarantee and Suretyship, 
67, George Street, Edinburgh. 

National Provincial, 66, Ludgate Hill, 
E.C. 

Northern Accident, 19, West Nile 
Street, Glasgow ; and 23, Coleman 
Street, E.C. 

Norwich and London Accident, St. 
Giles Street, Norwich ; and 114, Cannon 
Street, E.C. 

Ocean Accident, 36-44, Moorgate 
Street, E.C, 

Provident Clerks’ Guarantee, 61, Cole- 
man Street, E.C. 

Railwaj' Passengers, 64, Cornhill, E.C. 

Scottish Accident, 115, George Street, 
Edinburgh ; and 27, Nicholas Lane, E.C. 

Scottish Alliance, 151, St. Vincent 
Street, Glasgow; and 76, Queen Street, 
E.C. 

Sun Life, 63, Threadneedlo Street, E.C. 

Vulcan Boiler, 67, King Street, Man- 
chester, and 3, Eastcheap, E.C. 

Hailstorm. — Alliance, Bartholomew 
Lane, E.C. 

Norwich and London Accident, St. 
Giles Street, Norwich ; and 114, Cannon 
Street, E.C. 

Nurserymen’s and ^larkot Gardeners’ 
Assurance, 41 and 42, King Street, 
Covont Garden, W.C. 

Lijc. — Absolute, 87, St. James’ Street, 
S.W. 

.-Vbstainors and General, City Build- 
ings, Cavis Lane, Birmingham. 

Alliance, Bartholomew Lane, E.C. 

-Atlas, 92, Cheapside, E.C. 

British Empire, 4 and 5, King William 
•Street. E.C. 

British Equitable, Queen Street Place, 
E.C. 

British Legal, 1, Richmond Street, 
■Glasgow. 

British Life, 101, St. Vincent Street, 
Glasgow. 


British Natural Premium, 56, Ludgate 
Hill, E.C. 

British Workman’s, Broad Street, 
Birmingham, 

Caledonian, 19, George Street, Edin- 
burgh ; and 82, King William Street, E.C. 

Century, 42, York Place, Edinburgh ; 
and 35, INIoorgate Street, E.C. 

City o£ Glasgow, 30, Renfield Street, 
Glasgow ; and 12, King William Street, 
E.C. 


Clergy Mutual, 2 and 3, The Sanctuary, 
Westminster. ' t 

Clerical, Medical and General, 15, St. 
James’ Square, S.W. 

Colonial Mutual, 33, Poultry, E.C. 

Commercial Union, 24, Cornhill, E.C. 

Eagle, 79, Pall Mall, S.W. 

Economic, 6, New Bridge Street, 
Blackfriars, S.E. 

Edinburgh, 22, George Street, Edin- 
burgh ; and 11, King William Street, 
E.C. 

English and Scottish Law, 12, Water- 
loo Place, S.W. 

Equitable, Mansion House Street, E.C. 

Equitable, United States, New York ; 
and 6, Princes Street, Bank, E.C. 

Equity and Law, 18, Lincoln’s Inn 
Fioldfs, W.C. 

Friends’ Provident, 45, Darley Street, 
Bi'adford ; and 17, Gracechuroh Street, 
E.C. 


General, 103, Cannon Street, E.C. 
Gresham, St. Mildred’s House, E.C. 
Guardian, 11, Lombard Street, E.C. 
Hand in Hand, 26, New Bridge Street, 
E.C. 


Imperial, 1, Old Broad Street, E.C. 
Law Life, 187, Fleet Street, E.C. 
Legal and General, 10, Fleet Street, 


E.C. 

Life Association of Scotland, 82, 
Princes Street, Edinburgh ; and 5, 
Lombard Street, E.C. 

Liverpool, London and Globe, 1, Dale 
Street, Liverpool ; and 7, Cornhill, E.C. 

London Assurance, 7, Royal Ex- 
change, E.C. ' 

London and Lancashire, 66 and 67, 
Cornhill, E.C. 

London and Manchester, Southwark 
Exchange, S.E. 

London, Edinburgh and Glasgow', 
Insurance Buildings, Fnrringdon Street, 
E.C. 


London Life, 81, King William Street, 
E.C. 

Marino and General, 14, Loadenhall 
Street, E.C. 

Methodist and General, 107, Queen 
Victoria Street, E.C. 

Metropolitan, 13, Moorgate Street, E.C. 
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MuUml of AxwirMnsin, Sytlney, New ] 
Soutii Wule? ; nnti 5, Lotlibiiry, IC.C. i 
Mutiml Now York* Now York ; un<l 
1(5, 17 and 18,*Cornhil!, K.C. 

Mutual Ke^^crvo, Now York ; and 79, 
Cannon Street, E.C. 

National of Ireland, n, College Green, 
Dublin ; and 47, Cornhill, K.C. 

National Mutual, 39, King Street, 
Chcap=iide, E.C. 

National Mutual of Australa'^^ia, Mel- 
bourne, Victoria ; and 7o and 7(1, Corn- 
hill, E.C. 

National Provident, 48, Graccchurch 
Street, E.C. 

New Era, G8a, Eoadcnhall Street, E.C. 
Now York Life, New York ; and Tra- ‘ 
falgar Buildings, Trafalgar Square, W.C. i 
North British and Mercantile, 01, • 
Thrcadnecdlo Street, E.C. 

Northern, I, Moorcjato Street, E.C. i 
Norwich Union, Surrey Street, Nor- i 
wich : and 30, Elect Street, E.C. i 

Patriotic, 9, College Green. Dublin ; ^ 
and 159, King William Street, E.C. ^ 

P(*ari, Eofulon Bridge, IhC. i 

Pelican, 79, Lombard Street, ILC. 
IMoneer, 11, Dale Street, Liverpool, i 
Provident, 30. Uegent Street, W. 1 
IVovidc/it Cicrk.s\ 27 and 29, Moor- j 
gate Street, E.C. 

Prudential, Holborn Bars. 

Refuge, Oxford Street, Manchoslcr ; 
and 29, Now Bridge treetS, E.C. 

Rock, 13, New Bridge Street, E.C. 
Royal, Royal Insurance Buildings. 
Liverpool ; and Lombard Street, E.C. 

Roval Exchange, Roval Exchange, 
E.C. ‘ 

Sceptre, 40, Finsbury Pavement, E.C. 
Scottish Accident, 113, George Street. 
Edinburgh ; and 27, Nicholas Lane, E.C, 
Scottisli Amicable. St. Vincent Place. 
Glasgow; and 1, Thrcadnecdlo Street, 
E.C. 

Scottish Equitable, 2G, St. Andrew 
Square, Edinburgh ; and 19, King 
William Street, E.C. 

Scotti.sh Imperial, 183, West George 
Street, GUvsgow ; and 15, King William 
Street, E.C. 

Scottish Life, 19, St. Andrew Square, 
Edinburgh ; and 13, Clements" Lane, E.C 
Scottish Metropolitan, 25, St. Andrew 
Square, Edinburgh ; and 8, King Street, 

E.C. 

Scottish Provident, G, St. Andrew 
Square, Edinburgh ; and 17, King 
William Street, EiC. 

Scottish Temperance, 105, St. Vincent 
Street, Glasgow ; and 90, Queen Street, 
E.C. 

Scottish Union and National, 36, St. 

i8 


.\ndrcw Square, Edinburgh ; and 3, King 
William Street. E.C. 

Scottish Widows, 9. St. Andrew 
Square, Edinljurgh ; and 2S, Cornhill, 
E.C. 

Standard, 3, George Street, Edin- 
burgh ; and 83. King William Street, E.C. 

Star, 32, Moorgate Street, E.C. 

Sun, G3, Tlireadncedlo Street, E.C. 

Sun Life of Canada, 93, Queen Victoria 
Street, E.C. 

United Kingdom Temperance, 1, 
Adelaide Place, London Bridge, E.C. 

University, 25, Pall Mall, S.\W 

Victoria Mutual, Memorial Hall Build- 
ings, Farringclon Street, E.C. 

Wesleyan and General, Corporation 
Street, Birmingham ; and 18, New 
Bridge Street, E5.C. 

Westminster and General, 28, King 
Street, Covent Garden, W.C. 

Yorksiiirc, St. Helen's Square, York ; 
and 2, Bank Buildings, Princes Street, 
E.C. 

Yorkshire Provident, 10, Corporation 
Street, Manchester. 

Licences , — Law Gimr.antcc and Trust, 
49, Chancery Lane, W.C. 

Licences Insurance Corporation, 24, 
Jloorgatc Street, E.C. 

Commercial Union, 24, Cornhill, E.C. 

London .Assurance, 7, Roval Exchange, 
E.C. 

ilfarinc.— Most of the marine in- 
surance business is done by private 
underwriters connected with Lloyd's, 
and insurances are cffectod through 
brokers, who form an important class 
in London, Liverpool and Glasgow. 

Mortgage.— Guarai\teo and Trust, 
49, Chancerj’ Lane, W.C. 

Liv'crpool Mortgage, G, Castle Street, 
Liverpool. 

Ocean, 3G-44, Moorgate Street, E.C. 

Plate Glass. — Accident, 10, St. Swi- 
thin's Lane, E.C. 

Ecclesiastical, 11, Norfolk Street, 
Strand, W.C. 

National Provincial, CG, Ludgato Hill, 
E.C. 

Trusteeship and Executorship . — Same 
as Mortgage. 

INTEKBOURSE SECURITIES. (Fr. 
Obligations internationnlcs, Ger. inter- 
nationalc TPcrtpapicrc, Sp. Valores inter- 
7iaciona(€s.) 

Securities the loans for which were 
originally raised simultaneously in differ- 
ent countries. They are dealt in at a 
fixed rate of exchange, ns indicated in 
the body of the bond. Tlie chief are the 
Greek, Italian, Portuguese, Russian, 
Spanish) and Turkish loans. 
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INTEREST. (Fr. ian.,e' (.Joi'. Zinscn, 
Sp. Interei.) 

Iiloney p<iid for tlie u^e of money. 
is ponniMlIy calculated as a oortsun rate 
per annum. The' money lent is called 
the principal ; the sum per cent, or 
per hundred agreed upon is the rate of 
interest. 

Though it is true to say that the in- 
terest charged is the money agreed to be 
paid for the use of money, it is never- 
theless divisible into two parts, for the 
rate charged increases as the risk under- 
taken is gieiter. Hence, one portion is 
for the use of the money, the remainder 
being a compensation for tiie chance of 
losing the whole owing to the insecurity 
of the investment'. 

Simple interest is computed upon the 
principal only and is invariable. Com- 
pound interest is calculated upon the 
principal and upon any interest which 
lias accrued due and has not been paid. 
Compound interest is not favoured by 
la.v, since it is the duty of a ere liter to 
demand his interest as soon ns it be- 
comes due. 

Unless agreed upon by the parties, no 
interest is allowed by the court except 
in the following cases : — 

(1) Where there is a usage of trade ; 

(2) Where interest is specially given 
by a jury ; 

(3) When a judgment is not immedi- 
ately satisfied. 

INTEREST WARRANTS. (Fr. Mandats 
d’interSt, Gor. Dividendenscheine, Kou- 
pons, Sp. Warrants de interes.) 

Orders for the payment of periodical 
dividends on stocks and shares as they 
fall due. These documents are generally 
sent through the post to shareholders. 

INTERIM DIVIDENDS. (Fr. Divi- 
dendes par interim (interimaires), Ger. 
Abschlagsdividende, Sp. Dividendos pro- 
visorios.) 

Dividends declared before the whole 
amount of the profits of an undertaking 
for any period has been ascertained. 

In the case of a joint-stock company 
the dividends are declared by the com- 
pany in general meeting ; but provision 
is often made by the articles of associa- 
tion for the directors to declare dividends 
before the whole of the profits have 
been ascertained. If an interim divi- 
dend is declared, the shareholders are 
asked at the next general ordinary 
meeting of the company to ratify the 
proceeding before the declaration of a 
turther dividend. 

INTERNATIONAL LAW. (See Conflict 
of Laws.) 


INTERPLEADER. (See Fieri facias.) 

IN TRANSITU. (Fr. Fn transit, Ger. 
In Transit, Sp. En transito.) 

A Latin phrase, signifying in the 
course of transmission, or on the way. 

INVENTORY. (Fr. Inventaire, Gar. 
Inventor, Sp. inventario.) 

A list of articles, such as furniture, 
stock, etc., found in a house ; a catalogue 
of furniture and goods. 

.An inventory is always recpiired to 
bo attached to a bill of sale. It is also 
the duty of an executor or administrator 
to make a complete inventory of all the 
goods, chattels, wares, and merchandise 
of the deceased. 

INVESTMENT. (Fr. Placement, Ger. 
(KapitaC) Anlage, Sp. Invertir, empleo.) 

Money which is put out at interest in 
some fund or company, or laid out in the 
purchase of land, houses, or other pro- 
perty. 

INVOICE. (Fr. Facturc, Ger. Faktur, 
Rechnunj, Sp. Factura.) 

A written statement givdng full par- 
ticulars of the price, nature, and quantity 
of goods sold or consigned. 

There are several different kinds of 
invoices, the more important of which 
are ns follows : — 

(1) A consignment invoice, made use 
of when goods are shipped to a firm 
abroad, to be sold on commission for 
the shipper. The following is the 
usual heading for a consignment in- 
voice : — 

Invoice of one case of printed cottons 
shipped at Liverpool per s.s. Bombadier 
to Bombay, and consigned to Messrs. 
Cross (fc Co., for sales on account and 
risk of Bernard Barton. 

(2) A consular invoice, which must 
be made out by a merchant who exports 
goods to the United States, Portugal, 
Ghili, and some of the other republics 
of South America. Three or four of 
these documents have to be made up 
and declared before the consul of the 
place in the United Kingdom from 
which the goods are exported. The 
bales or other packages enclosing the 
goods must have the words 

Made in Great Britain 
written or printed upon them, together 
with a description of the goods, the 
usual marks and numbers, a declaration 
of the exporter and a certificate from 
the consul. 

(3) A cost and freight invoice has upon 
it the price of the goods, the cost of 
packing and of carriage to the ship, the 
shipping charges, and the freight to the 
port of destination. 
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(4) A cost insurance and freight 
invoice, abbreviated C.I.F., and pro- 
nounced ** siff,” CDHtains the price of the 
gDods,theco3t of packing and of carriage 
to the ship, the shipping charges, the 
freight to the port of destination, and 
the premium of insurance. 

(5) An export invoice contains the 
description, marks, numbers, weight 
or measure, price, and charges upon the 
goods shipped. 

(6) A franco invoice includes all 
charges up to the time that the goods 
are delivered at the door of the pur- 
chaser. Franco invoices for the conti- 
nent of Europe have the quantities ex- 
pressed in metric weights and measures ; 
the amounts written in the currency 
of the country to which the goods are 
consigned, and the wording is expressed 
in the language of the continental 
country. 

A free alongside invoice, abbreviated 
F.A.S., contains all prices and charges 
up to the time the goods are placed 
alongside the ship. 

A free on board invoice, abbreviated 
F.O.B., includes all prices and charges 
up to and including the placing of the 
goods on board ship. 

An inland invoice is one used in the 
home trade, for goods sold and delivered 
within the United Kingdom. 

A loco invoice gives the original cost 
of goods either at the place of production 
or port of export. Additional charges to 
be paid by the exporters are afterwards 
added. 

I.O.U. (Fr. i?econnatssanc€, Ger. 
Schuldschein, Sp. Vale.) 

A memorandum of debt, a con- 
ventional way of writing “ I owe you.’* 
In form it is generally something like 
the following : — 

“ January 1, 1903. 

To Joseph Brown. 

I.O.U. £50. James Jones." 

It is neither a receipt, an agreement, 
nor a negotiable instrument. It re- 
quires no stamp. In an action to re- 
cover money lent, the production of an 

I.O.U. by the plaintiff, signed by the 
defendant, is evidence of an' account 
stated between the parties, though not 
of the amount of monej’’ lent. 

IRELAND. Ireland is the third largest 
island in Europe, including Iceland. 
Its area is 32,535 square miles. Its ex- 
treme length is 302 miles, and its greatest 
breadth is 174 miles. The population, 
in 1901, was 4,466,546. 

Mountains . — Ireland may be called 
a hilly country, since there are few 


spots where the view is not closed in 
by hill or mountain scenerj’. Generally 
speaking, the mountains stand in groups, 
and are more or less detached from each 
other. 

The ^lourne Mountains of County 
Down end with Slieve Donard. The 
SlievQ Bloom Mountains, nearly in the 
centre of the island, run north and 
south. In this range, sometimes called 
the Heights of Ireland, the rivers Kore, 
Barrow, and Suir, commonlj^ called by 
the country people the Three Sisters, 
take their rise. In Connaught there 
is a fine range of mountains, of which 
the Twelve Pins form a part ; and in 
Munster a ridge of varying height ex- 
tends from Dungarvan, in the county 
of Waterford, across the Kingdom, into 
the county of Kerry. 

Wherever the Irish term “ Slieve " is 
applied to a mountain, it indicates that 
the mountain forms part of orange. The 
highest mountain in Ireland, CarranTual, 
at KillArney,is 3,400 feet above the level 
of the sea. Mount Nephin, 2,640 feet, 
and Croagh Patrick, 2,500 feet, are two 
conspicuous heights in Mayo. 

Tne Mourne, Wicklow, Connemara, 
Donegal, and N’ephin Beg mountains ars 
composed chiefly of gyranite. The moun- 
tains of Kerry, Cork, and Waterford are 
mostly of old red sandstone, and the 
mountains of the Central Plain are all 
flanked with old red sandstone and con- 
glomerate. 

Some of the counties of Ireland, 
although possessing a varied surface, 
can only boast of hills. Such are 
Armagh, Monaghan, Cavan, and Louth, 
Others, as Meath, Kildare, Longford, and 
Galway are very level. A peculiarity' 
of the hilly and level parts of Ireland 
is its generally green aspect, which 
arises from its fertile soil and its moist 
and temperate climate. It has led to 
its being described as the “ Emerald 
Isle,” and the ” Green Isle of the 
Ocean.” 

Bogs . — In the lower parts of Ireland, 
there are various extensive bogs which 
detract from the beauty of the scenery, 
and are only useful for suj)plying fuel 
to the inhabitants. The largest of 
these is the Bog of Allen, which stretches, 
a vast plain, across the centre of the 
island, or over a largo portion of Kildare, 
Carlow, King’s County, and Queen’s 
County. In this bog the beautiful 
River Boyne rises, flowing thence, to the 
north-east, to join the sea at Drogheda. 
Much of the Bog of Alien has been drained 
and bro»’ght into cultivation, and there 
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is good reason to beliovo tliat llio whole 
of it could bo roclniuiod. 

Along tho banks of tho river Inny, 
which, rising in Longh Ivon, in tho 
county of Westmeath, crosses Longford, 
and falls into tho Shannon, aro largo 
tracts of dcop wot bog, only oxceoded 
in dreariness by that which, for miles, 
skirts tho Shannon, in its course through 
Longford, Roscommon and King’s 
County. All these bogs might bo ro- 
claimcd could they bo drained ; but that 
cannot bo accomplished vvhilo tho Inny 
and tho Shannon aro kept up to their 
jirescnt level by tho numerous weirs 
which interrupt their courses. There 
aro also many tracts of bog in tho 
western counties, and numerous do- 
tachod bogs both in Lister and Wvmstcr ; 
but none of such extent ns those men- 
tioned above. 

Notwithstanding tho quantity of 
water which these bogs retain, there 
arises from them no exhalations in- 
jurious to health. This is duo to the 
livr^o amount of tannin they contain, 
which possesses so strong an antiseptic 
quality that dead bodies plunged into 
a deep bog do not decay, but aro pro- 
servccl like Egjqitian inummio i. 

In most eases tho bogs boar ovidonco 
to tho truth of the statomonts concern- 
ing the woodlands of Ireland. Some 
supply largo quantities of tho remains of 
fir trees, which burn with a )>lcasant 
aromatic smell, and a flame so brilliant 
that it is often used in place of candles. 
In other bog.s only oak is dug up ; in 
others, again, yew of large size is found. 

liivcrs . — Ireland has many fine rivers, 
several of which expand to form lakes 
at various points in their course, and 
fall into the sea at tho heads of spacious 
estuaries, which arc, in every way, suit- 
able for coinmorco. Tho principal of 
these arc tho Foyle and tho Bann, which 
fall into the sea to the north of Ireland ; 
tho Boyne, tho Liffoy, and the Slanoy, 
which empty themselves into the sens 
which lie between Ireland and England. 
The Barrow and tho Nore, uniting with 
the Snir, pour their united streams into 
Waterford Harbour. Tho waters of the 
Blackwater and Leo escape into the 
ocean at Youglml and Cork respectively. 
Tho Shannon, tho Moy, and tho Erne (low 
directly into the Atlantic Ocean oil tho 
west' coiist of Ireland. 

Jjaki's . — .Among inland lakes, or loughs 
as thev arc hero called, the largest is 
Lough' Neagh, in Ulster, which, exceeds 
in size any lake in tho Unite<l King- 
dom, its ’le.uglU being about twenty 


miles, and its breadth from ton to 
twelve. 

Tho next largest lake is Lough Erne, 
which is long and nnvvov,', having its sat- 
faco adorned bj' man.v islands. Loughs 
Sfolvin and Gill aro the most interesting 
lakes in Leitrim ; and in the west of 
Connaught, Loughs Conn, Mask, and 
Corrib are fine sheets of water. 

There aro throe large expansions of tho 
Shannon, Loughs Allen, Reo, and Doarg. 
There are about thirty pools in tho 
mountain glens of county Clare, and 
Kerry is celebrated for tho lovely lakes 
of Killarney. The noted lakes of 
Glendalough are numbered among tho 
ton pools of County Wicklow, and West 
Meath is a region of water. 

Ocolopicat Structure . — Ireland strotchos 
westward into tho Atlantic, and is in- 
dented by dcop gulfs protected by 
jutting jn’omontorics, which have hither- 
to withstood tho force of tho boisterous 
ocean to which they are exposed. Tho 
rocks which form tho inner parts of 
those gulfs aro generally composocl 
of carboniferous limestone, while tho 
jjrojocting promontories are made of 
liardor rocks, such as granite, mica-shvto, 
quartz rock, or old rod sandstone con- 
glomorntos. 

In Ireland tho coast is mostly moun- 
tainous and tho interior flat. Thus, 
wo find tho Mountains of Antrim on 
tho oast coast ; those of Derry and 
Donegal on tlio north-west coast ; those 
of Sligo and Kerry on the west and south- 
west. Tho slate districts of Cork and 
Waterford form tho south and south- 
east coasts, while tho hlountains of 
Wicklow and tho still higher Mourno 
Mountains are situated nearer tho onstorn 
coast. 

The interior of tho island is, gonorally 
S])onking, composed of flat, or gently 
swelling grounds, covered with rich and 
fruitful soil. This peculiar conforma- 
tion of tho surface of Ireland has boon 
the origin of tho groat number of rivers 
with which tho country abounds. They 
have their sources in tho mountains, 
whonco they flow directly to tho sea. 

A vast tract of limestone extends in 
an almost u nbroken lino from tho 
northern boundary of County Cork to a 
point beyond tho southern boundary 
of Ulster. This is intermixed with 
slates and granite in Down, Armagh, and 
Wicklow. 

Tho southern coast is composed . of 
limestone, conglomerate, and slates of 
various colours, which may be dis- 
tinctly seen along tho shores of Cork 
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and Waterford. The South-Western 
Highlands arc composed of old red sand- 
stone, while the land round the estuary 
of the Shannon is mainly millstone grit, 
with a few small areas of coal measures. 
There arc also in Galwa 3 % ^layo, and 
Sligo tracts of slate, quartz rock, yellow 
sandstone, and conglomerate. The coun- 
ties of Donegal and Derry are chiefly 
composed of mica-slate, with an inter- 
mixture, in the north-western part of 
Donegal, of granite, while the county of 
Antrim is mainly composed of basalt. 

Metals and Minerals . — The counties 
in which anthracite coal is worked are 
Carlow, Kilkenny (Castle Comer Coal- 
field), and Tipperary (Killenaule Coal- 
field). Bituminous coal is worked in 
Donegal, Derry, and Tyrone, but not as 
thoroughlj^ as it should be. 

Ireland is not rich in useful metals, 
although a little copper and lead-silver 
ore are found in the Wicklow Hills, 
and small quantities of hematite iron 
ore are dug in the north of Ireland 
and exported to Scotland to bo smelted. 
The deposit from which this ore is ob- 
tained consists of small grains of very 
rich ore about the size of a pea or bean. 

The quarries of Ireland produce a 
variety of beautiful limestones, as the 
black marbles of Kilkonnj', tlio green 
of Gnlwaj’’ and the variegated ones of 
Fermanagh. The quarries of Killaloc 
and Valcntia afford largo-sized excellent 
slates, and an almost inexhaustible 
supply of granite is found in the hills 
to the south of Dublin. 

Climate . — As scarcelj^ anj' part of 
Ireland is more than fifty miles from the 
sea, the climate is mild, equable and 
moist. The equable nature of the 
climate is proved b^' the fact that 
delicate plants thrive in the county' of 
Donegal. The southern part of Ireland 
is considerablj^ warmer than Ulster, 
and snow seldom lies upon the ground 
for any considerable time. Spring is 
earlier, fruit , ripens a fortnight sooner, 
and the corn is ready for harvesting a 
month before that of Ulster. 

Tho moisture of the climate is its 
greatest defect ; but this varies re- 
markabW in degree. Tho atmosphere 
of the western side of Ireland is much 
more moist than that of tho eastern, 
exposed as it is to tho influence of 
tho moist vapours from tho Atlantic, 
which are attracted bj’ tho mountains, 
rest upon their beads, and pour down 
rain into tho valleys. 

\'c^€table Productions . — The vegetable 
p:oductions of Ireland in general re- 


semble those of Great Britain. The 
cultivated plants are identical ; but 
there are some plants peculiar to the 
flora of Ireland, tlie more remarkable 
of which will now bo mentioned. 

The strawberry tree (Arbwlus ttnerfo), 
found at Ivillamey ; the Irish roie {Rosa 
Hibernica), found near Belfast ; tho Irish 
yew (Taxus Hibernica), and some other 
plants are peculiar to the Emerald Isle. 

Owing to the equability of the climate, 
arbutus, lauristinus, and my^rtle grow 
luxuriantly even in tho north of Ireland. 
In Cork and Kerrj' tender shrubs, such 
as bajs verbenas, and fuchsias, flourish 
with extraordinary luxuriance. 

Domestic Animals . — There were for- 
merly many races of cattle considered 
exclusively Irish, of which two kinds 
are still extant; the Kerry breed, which 
is black, small, and beautifully pro- 
portioned ; and tho old Irish brood, 
which is \isually of a bright red colour, 
very deficient in beautj’*, but very 
valuable for tho dairy. Tho other useful 
animals are like those of tho sister island. 

Wild Animals . — Red deer, although 
scarce, are still to bo found among the 
woods of Killamejs in some of tho 
mountain districts of Kerry, Cork, 
Tinperar 3 % and Donegal. It is generally 
believed that there are no reptiles in 
Ireland, and this is true. Toads and 
frogs are, however, common. With thc?e 
exceptions, tho fauna is identical with 
that of Great Britain. 

Pisherics . — If the herring fishery' wore 
prosecuted off tho Irish coasts with any- 
thing like the energy of the Scottish 
fishermen, it is probable that it would 
prove liighly remunerative to those 
engaged in it ; but, as the fish could not 
be brought to Britain while fresh, curing 
stations would have to bo established, 
and tho fish prepared for foreign markets. 
A great pilchard fisherj' might also be 
established on the south coast. Tho 
salmon fisheries of Ireland jdold as 
much as half a million sterling annually. 

For manufactures, canals, rnilwaj’s, 
etc.. Bee United Kingdom. 

ITALY. Configuration . — Italy is a 

peninsula extending into tho Mediter- 
ranean Sea from tho south of Europe. 
Tho loftj* chain of the Alps separates 
it from Switzerland and Austria. On 
the west and south, its shores are washed 
by the Mediterranean, and on tho cast 
by the Adriatic Sea. 

Tho area of Itol^’, including tho large 
islands of Sicily' and Sardinia, is 110,040 
square miles, and its population is 
32,440,704. From its northern boundary 
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to its southern extremity Itniy extends 
about 600 miles. Its prcntcst breadth 
does not exceed 300 miles. The Apen- 
nines mountain chain extends nenily 
the whole length from north to south, 
genornlly about midway between tho 
east and west coasts. 

Soil and Climate , — Throirghout tho 
greater part of tho country tho soil is 
productive and tho climate highly' 
favourable to ogricultuio, which is tho 
occupation of tho majority of tho people. 
iMoro than thrco-fourths of the total area 
is capable of cultivation, though much 
loss than half is under tillage. About 
one-eighth is covered with forests. 'The 
climate is genornlly dry and narm. In I 
tho Alpine provinces of tho north tho | 
\vinters are severe. An almost tropical j 
heat is a fenUuo of tho climate in tho \ 
extreme south. i 

Jnduilrics . — Tho principal npricultvunl j 
products are wheat, maize and rice, j 
hemp, flax, and cotton, and numerous 
hinds of fruits, including olives, oianges, 
lemons (fiom Palermo), tigs, dnte.s, and 
melons. In wine-growing Italy ranks 
second to France alone, while its product 
of raw silk Ini gely exceeds that of France. 
The island of Sicily hits been called 
“ one great wheat farm.” In tho north- 
ern province of Lombardy, tho cultiva- 
tion of tho mulbetrj'-treo is one of tho 
chief occupations of tho people. 

Tho domestic animals are chiefly 
cattle, sheep, goats, and swine. Large 
numbers ot sheop are raised in tho 
mountain districts. The export of 
wool is, however, not very' groat. Most 
of it is used in domestic manufactures. 

Minerals . — In the island of Sardinia 
there are rich mines of lend, iron, zinc, 
and copper, but these have not been 
fully developed. Iron, tin, and lead are 
found in the small island of Elba, off the 
north-west coast. The island of Sicily 
bos extensive mines of sulphur in tho 
vicinity of Mount Etna, and this is an 
important article of export. Italy is 
famous for its marble, particularly the 
beautiful white marble of the district of ' 
Carrara. 

The fisheries of Italy are extensive 
and profitalle. Tho Mediterranean 
aflords incxhai s ible supplies of tunny, 
anchovies, saraines, pilchards, and mac- 
kerel, all of which are caught iii immense 
quantities. Oysters and precious coral 
are other products of the Italian seas. 

The development of manufactures has 
been jet aided by the want of coal, of 
which hardly any' is found in Italy. In 
recent years, however, tho production 


of iron goods has been increasing. Tho 
making of olive-oil is an important anil 
widespread industry. Immense quanti- 
ties of this product are exported. Tho 
manufacture of wine is also very con- 
siderable. There are silk factories in 
fb.o nor' hern jirovinces, and domestic 
nianufactuics of coar.so cottons and 
wooilens in nearly idl parts of tho 
country'. Artistic work in marble and 
mosaic's is a charaoteristic industry of 
Italy. 

Means nj C’ominiinication. — There are 
more than 7,000 miles of railway, a 
large jiortion of which helongs to tho 
State. Connection has been formed with 
tho French and Swiss railway' systems 
by’ two great tunnels througli the -Alps 
— tho Mont Cenis Tunnel and tho St. 
Gothard Tunnel. Most of tho c.tnals are 
in tho northern provinces of Fiednunt, 
Lombardy, and S’cnicc. Many of them 
are navigable for large vc.s.scls. The rivers 
arc, for tho most ])art, navigable only 
for small boats and barges, but they 
supply' motive power for manufactures. 
Tho largest river is tho I’o, which rise.s 
in tho Alps, on tho French frontier, 
and rccoiviitg numerous tributaries 
in its course, flows eastward through 
tho fertile plain of Lombardy into tho 
Adriatic Sea. 

Commerce . — Tho foreign commoreo of 
Italy is chiefly with Franco, Germany, 
Austria-Hungary and Great Britain. 
Tho most valuable exports are raw silk, 
wine, olive-oil, sulphur, fruits, and fish ; 
and tho main imports are grain, coal, 
timber, and innjmfncturod goods. From 
tho United Kingdom Italy imports goods 
of tho annual value of nearly' 71 millions 
sterling. Great Britnin takes from Italy 
goods valued i.t about half that amount. 

Commercial Cities and Towns. — Koine, 
tho capital, is situated near tho Mediter- 
ranean toast, twelve miles from the 
mouth of the Tiber. Commercially', 
this city’, so famous in ancient times, 
is of little note. It is nearly ns largo 
as Manchester. 

Kaples (Italian Kapolo), situated on 
the beautiful bay of tho same name, ia 
the largest city of Italy. It has con- 
sideiable manufactures, chiefly of silk, 
and exports dried fruits, wines, argot 
(crude tartrate of potash), olive oil, and 
coral. It is as large as Liverpool. 

Genoa, on the north-west coast, has 
an excellent harbour, and is tho chief 
banking centre and port of northoin 
Italy', Tho main exports are olive oil, 
rice, fruits, and silks. Tho city is about 
03 largo os Bradford. 

274 



Jam] 


BUSINESS man’s GUIDE. 


^lilan is the principal centre of silk 
manufacture. It is the third city of 
Italy in population, and is as large as 
Birmingham. 

Venice, an important and famous sea- 
port on the Adriatic, is built on a cluster 
of small islands. Ite streets are canals, 
and its vehicles are boats. It has manu- 
factures of mirrors, gold and silver ware, 
silks, velvets, and laces. Some ship- 
building and sugar-refining are done at 
this port, Venice is about as large as 
Dundee. 

Great Britain has consular representa- 
tives at Brindisi, Cagliari, Florence, 
Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Soezzia; whilst Italy 
ii represented in the United Kingdom 
at Dublin, Glasgow, Hull, Liverpool, 
London, Manchester, Plymouth, Shef- 
field, and Southampton. 

» flails are despatched three times daily. 
The time of transit is one and a quarter 
days to Milan, nearly two days to Rome, 
rather more than two days to Naples, 
and two and a half days to Brindisi. The 
cost of telegrams is 3d. per word. 

J. This letter occurs in the abbrevia- 
tions : — 

J/A, Joint account. 

JAMAICA (BRITISH). Jamaica, the 
largest and most valuable British 
possession in the West Indies, is in the 
Caribbean Sea, 100 miles to the south 
of Cuba. It is about twice the size of 
the county of Lancashire, but contains 
only about one-sixth as many people, 
three -fourths of whom are negroes. The 
centre of the island is lofty and moun- 
tainous, so that many streams descend 
to the coast. The soil is rich and very 
productive ; most of the staple products 
being raised. The chief exports, in order 
of importance, are fruit, dye-woods, 
coffee, sugar, and rum; many Chinese 
and Coolies are employed in the planta- 
tions. The chief customers of Jamaica 
are the United States and the United 
Kingdom, the former taking twice as 
much oi the exports as the latter, while 
the United Kingdom supplies five- 
ninths of the imports, and the United 
States the remainder. Although situate 
at a distance of 500 miles from Jamaica, 
Turk’s Island and the neighbouring 
island of Caicos are attached to the 
colony. The only export w’orthy of 
mention from these dependencies of 
Jamaica is salt. 

Kingston, the seat of government. 
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the largest town and port, with Port Royal 
the naval station, has almost as many 
people as Great Yarmouth. 

Mails are despatched once a week 
via Southampton or Bristol. The time 
of transit is from thirteen to sixteen 
days. The cost of telegrams is Ss, per 
word. 

JAPAK. Position^ Area, and Popula- 
lion . — Japan comprises four large and 
numerous smaller islands, lying off the 
east coast of Asia. The PaciSo Ocean 
is on the east of the islands, and between 
them and the Asiatic mainland is the 
Sea of Japan. 

Hondo is the largest of the islands. 
Yezo lies to the north of Hondo, The 
other two of the large islands, Hikoku 
and Kiushiu, are south of Hondo. 
Taken together, they have an area of 
over 160,000 square miles, and the 
population of the whole country is 
44,750,000, three-fourths of whom live 
in the island of Hondo. 

Configuration and Climate . — Japan is, 
to a great extent, a mountainous country, 
and many of the mountains are vol- 
canoes. Destructive earthquakes have 
often taken place, and alight shocks are of 
frequent occurrence. . 

In the northern islands the climate is 
cold. The central island of Hondo has 
a generally temperate climate, while in 
Kiushiu, and the othfer southern islands, 
owing to the Japan current and the 
latitude, the climate is semi-tropical. 

The prevailing winds of the Sea of 
Japan are monsoons. The revolving 
storms, or cyclones, known as typhoons, 
are peculiar to the Japan and China 
seas. They occur generally in July, 
August, or September, and do great 
damage to property on land, os well as 
to shipping. 

Industries . — About one-eighth of the 
area of the country is under cultivation. 
The leading field crop is rice, which 
forms the chief food of the people. 
In the south, tea, sugar, and the mul- 
berry are extensively grown. 

Among the other agricultural products 
are tobacco, indigo, and millet. The 
Japanese are skilled and induslriout 
farmers. Their fields are well kept, and 
most of the tillage is done with the 
spade and the hoe. 

The forests of Japan cover one-third 
of its area. They supply useful woods 
in great abundance, including oak, 
cedar, pine, maple, and camphor-wood. 
From the bark and twigs of the paper 
mulberry the Japanese make paper. 
From the berries of the vegetable wax 
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a beautiful white wax is prepared. This 
is exported in considerable quantities 
to Groat Britain, whore it is used in 
candle-making. 

The domestic animals arc liorscs and 
cattle. The cattle are .small but sturdy, 
and are used onlj' as beasts of draught 
and burden. 

The mineral wealth of the country 
is very great. Mines of silver, copper, 
iron, coal, and sulphur arc extensively 
worked. Copper is found in nearly 
all parts of the islands, and is manu- 
factured into various kinds of household 
articles, besides being exported. Coal 
is exported, most of it to Bombay. 
There are numerous deposits of gold, 
once busily worked, but now somewhat 
neglected, because the foreign demand 
for tea, silk, and other Japanese pro- 
ducts has raised the wages of labour. 

Though Japan cannot bo called a 
great manufacturing country, the natives 
have attained a high degree of oxcollence 
in many of the mechanical arts. In the 
production of numerous small articles 
of use and ornament, they display a 
wonderful ingenuity and dchoacy of 
\rorkmnnship. 

Their superior skill and exquisite 
taste in lacquer-work have long been 
60 widelj' recognized that the art has 
everywhere come to bo known as japan- 
ning. The varnish used by the Japan- 
ese in this process is the milky juice of 
the lacquer or varnish-tree, found in the 
northern parts of the country. Porce- 
lains and bronzes of beautiful designs 
and artistic finish are also among the 
characteristic products of Japanese 
skill. Silk fabrics are extensively manu- 
factured. Among other industries are 
the making of paper, glass, and cement. 
The fisheries give profitable employment 
to largo numbers of people inhabiting 
tl.e many villages along the coasts. Cod, 
lobsters, and oj’stors abound in the 
numerous bays. 

Internal Communication. — Internal 
communication in Japan has been greatly 
improved by the extension of railways, 
which , connect the chief commercial 
cities. 

River navigation is used in the trans- 
port of merchandise from the interior 
to the coasts. On some of the rivers 
sinall steamers ply for short distances, 
but flat-bottomed boats are more 
generally used. 

Commerce . — The foreign commerce of 
Japan has greatlj' increased within the 
last thirty years ; the present average 
annual value is 39 millions sterling. 


Reurly half the total exports consist of 
silk. Next in importance is tea, nearly 
all of which goes to the United States. 
Coal, copper, silk fabrics, dried fish, rice, 
drng.s and chemical.s, porcelains, bronzes, 
and lacquer work are the other great 
items. The bulk of the imports con- 
sist of cotton and woollen goods, 
machinery, sugar, and petroleum. Most 
of the foreign trade is with the United 
States, Prance, Groat Britain, and Chinn, 
the United States being the largest 
purcha.ser from Japan, and Great 
Britain the largest exporter of goods to 
Jnjian. 

The value of the articles imported 
by the " ' 'P ' '■•orn Japan is 
over . while the 

articles exported from this country to 
Japan amount to £10,000,000 sterling, 
including textile fabrics, £3,2o0,000 
sterling, and metal goods, £3,760,000. 

Commercial Towns. — Tokio, formerly 
called Yedo, the capital of Japan, 
situated on the east const of the island 
of Hondo, has a population of over a 
million and a quarter. It exports silk, 
copper, and lacquer work, mostly 
througli the port of Yokohama, with 
which it is connected by rail. 

Yokohama, the scnjjort of Tokio, is 
seventeen miles distant from that city. It 
is the greatest commercial port and the 
l>rincipal distributing centre of the 
empire. The population is about equal 
that of Nowcastle-uiJon-Tyno. 

Oznkn, an important mercantile city 
in the south of Hondo, is the confro 
of a great tea-farming district. The 
Japanese military arsenal and iron 
foundries are located there. It is 
nearly ns largo as Manchester. 

Kioto, the ancient capital, is a beauti- 
ful city in the island of Hondo. Bronze 
goods and porcelain are made here. 
It is larger than Sheffield. 

Nagasaki, in the island of Kiushiu, 
has one of the finest harbours in the 
world. The beautiful porcelain, and 
ornamental work in carved wood and 
ivory, for which Japan is famous, are 
largely produced in and near this city. 
Coal, camphor, and tea are shipped from 
this port. 

Great Britain has consular representa- 
tives at Hakodate, ‘Hiogo, Kobo, Naga- 
saki, ^okio, and Yokohama. 

Mails are despatched by various routes 
once a week. The time of transit is 
thirty-two days via Vancouver, and 
thirty-eight days via Suez. The cost 
of telegrams varies from Gs. 2d. to 7s. 9(i. 
per word. 
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JERQUER. (Fr. V erificateur des rfoM- 
cmSf Ger. unttTsuchenier Zollbeamter, Sp. 
Hevisqdor de adiiana.) 

An officer of customs who searches 
vessels on their arrival in port, to ascer- 
tain '-whether any prohibited or un- 
entered goods liable to duty are secreted 
on board with a view to their being 
smuggjed into the country. 

JERQUING. (Fr. Yis}icde^dQuane^(aeT, 
ZolliintersuchuV'g y Sp. de adiiana.) 

The searching of vessels by the 
jerquep or other officer of customs. 

JETSAM. (Fr. Objets j^tes d la mer, Ger. 
Notaxisivurf, Sp. Objetos ecjiados d la 
mar.) 

Goods thrown overboard in time of 
p3ril, and which remain under water. 

..JETTISON. (Fr. Jk d la wer, Ger. 
U6er6ordiwer/en, op. Echado d la mar,) 

The act of deliberately throwing 
overboard cargo or ship’s tackle to 
lighten the ship in a storm, or when 
otherwise in danger. All loss which 
arises in consequence of extraordinary 
sacrifices made or expenses incurred 
for the preservation of the ship and the 
cargo comes within general average, and 
this must be borne proportionably by 
all who are interested. (See Average, 
General.) 

JQBBER3. (Fr. Agioieurs, Gor. E0ck‘ 
tenhdndler, Sp. Ngiotistaa.) 

Dealers in stocks and shades, who act- 
on their own account with other jobbers 
on the Stock Kxchange, and indirectly 
with the public through stockbrokers, 
the latter only buying and selling on 
account of their clients. 

JOINT ACCOUNT. (J/A). Fr. Cample 
d demi, Ger. gemeinschaftliche i?ec/inun(jr, 
Sp. Cuenta d mitad.) 

An account of the transactions in a 
particular business or undertaking, 
wiiero two or more parties or firms 
combine so as to provide the necessary 
capital and services, and agree to divide 
the profits and losses arising out of the 
same. 

JOINT STOCK. (Fr. Capital social, 
Ger. GescUschajts^kapital, Sp. Capital 
social.) 

Stock held jointly or in a company, 

JOINT STOCK BANK. (See Bank, 
Joint Stock.) 

JOINT STOCK COMPANIES. (See 
Companies, Joint Stock.) 

JOURNAL. (Fr. Journal, Gor. Journal, 
Tagcbuch, Sp. Diario.) 

In book-keeping this is the book 
which contains an account of each 
day’s transactions, made up from the 
^yastp book, and arranged for posting 


in the ledger. Sometimes it is necessary, 
in businesses of any magnitude, to 
break up the journal into various sub- 
sidiary books, and the whole of these 
then comprise what is called the journal. 
One column always shows the page in 
the ledger where the entries are to bo 
found. 

JOURNALISE. (Fr. Porter au Journal, 
Ger. Journalisieren, Sp. Llcvar al diario, 
entrar al diario.) 

The act of entering up the journal. 

JUDGE’S ORDER. (Fr. JMandgt dc 
juge, Ger. richterliches Urtcil, Sp. Orden 
judicial.) 

An order made by a judge, either of 
the High Court or a county court, upon 
anv matter brought before him. 

JUDGMENT CREDITOR. (Fr. Cre- 
ancier autnrise, Ger, gerichtlich oner- 
haunter Oldubiger, Sp. Acreedor recono- 
cido.) 

A person who has brought an action 
for debt or damage against another 
in a court of law, and has obtained 
judgment for the whole or a part of the 
amount claimed. The rights of a 
judgment creditor are — 

(1) An action for non-payment of tho 
judgment debt. 

(2) Power to issue execution. 

(3) Power to issue a bankruptcy 
notice. 

(4) A committal of the debtor to 
prison under certain conditions. 

JUDGMENT DEBTOR. (Fr. Dc6i/ctir 
condamne, Ger. gerichtlich anerkannter 
SchuldncT, Sp. Deudor condenado.) 

A debtor against whom a judgment 
has been obtained, ordering him to pay 
a sum of money, such order not having 
been satisfied. A judgment debtor 
may be examined as to his means, and 
the judgment creditor may proceed 
against him by issuing an execution, 
serving a bankruptcy notice upon him, 
or getting an order for committal if it is 
proved that he has had means to pay 
the amount of the judgment debt since 
the judgment, and lias refused to do so. 

JURY, (Fr. Jury, Ger. Schwurgericht, 
Sp. ,/ttrado.) 

A body of men selected and sworn 
to declare the truth of any particular 
matter on the evidence placed before 
them. A grand jury is composed of 
any number between twelve and twenty- 
three men ; every other jur^" is com- 
posed of twelve, except in the countj* 
courts, where the number is five. 

Every man between the ages of 
twenty-one and sixty is liable to servo 
as a juryman, who — 
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(1) Has a clear income of £10 a year 
arising out of landed property, or who 
is entitled to that amount for his own 
life or the life of another ; 

(2) Has a olonr income of £20 a year 
arising out of leasehold lands or tene- 
ments held for a term of twentj'-ono 
years or more, or for a term terminable 
on life or lives ; 

(3) Is a householder rated for in- 
habited house duty in Middlcso-v at 
not less than £10, and in any other 
county at not loss than £20 ; 

(4) Occupies a house with not loss 
than fifteen windows. 

Any man who fulfils any of those 
conditions is qualified, and is liable to 
serve at all trials, criminal or civd, in 
the High Court, in the superior courts 
of the counties palatine, and in any 
nsfize court, provided that the trial 
ta'vos place in the county in which the 
juror resides. Ho is also qualified 
an 1 liable to servo on grand and potty 
juries at sessions, in his own county. 
.Any burgess of a borough which has a 
separate court of quarter sessions, or a 
borough civil court, i.s liable to servo on 
the juries of the same, unless ho is 
exempted by reason of ago or other in- 
firmity. Aliens can only bo called upon 
to act as jurors, if otherwise qualified, 
when they have been domiciled in 
England or Wales for ton years. 

A man is qualified to act as a special 
juryman if his name is on the jurors’ 
book for any county, and ho is legally 
entitled to be called an esquire, or is a 
person of higher degree, or is a banker 
or merchant, or occupies a private 
dwelling-house rated and assessed at 
not less than £100 in a town containing 
20,000 inhabitants or more, and at 
£50 in a less populous place, or occupies 
premises other than a farm rated and 
as jessed at not less than £100, or a farm 
rated and assessed at £300 or more. 

A juryman must bo duly summoned 
to appear at any court at least six days 
before the date fixed for attendance. 
Unless the notice is regularly and pro- 
perly served, an absent juror is not 
liable to any penalty if he fails to attend. 

The qualifications for jurymen at 
coroners’ inquests are very wide, and 
vary in different localities according to 
custom. There docs not appear to be 
any limit as to ago, nor are there any 
special qualifications required. But it 
seems that exemptions can be claimed 
as in the case of other juries. 

The remuneration of a special jury- 
man is one guinea for every case in 


which ho is sworn. By arrangement 
between the parties this amount may 
bo increased when the trial extends over 
a considerable period of time. A 
common juror in the High Court or a 
county court is entitled to one shilling 
a case, and at most assizes the sum pay- 
able is oightponco. In the Mayor’s 
Court, hold at the Guildhall, fourponco 
(the old groat) is paid. There is no 
allowance made in criminal casos. 

Reasonable rofroshmonts, and the 
use of a fire when out of court, may now 
bo granted by leave of the judge, but 
at the expense of the jurors. Only 
in the gravest crimes are jurors pre- 
vented from separating during the 
progresi of a triol. 

It a name appears on the jury list, 
no exemption is granted unless the leave 
of the judge is obtained at the court to 
which the juror is summoned, or unless 
ho is suffering from illness. The jury 
lists should therefore bo periodically 
examined to see that names are not 
improperly inserted. No man who has 
been convicted of treason, felony, or 
any infamous crime, unless ho has boon 
pardoned, can sit upon a jury, and the 
lollowing are exempted bj’ Act of Parlia- 
ment from serving : — 

Peers, M.P.’s, judges, clergymen, 
Roman Catholic priests, dissenting 
ministers and Jewish rabbis whose place 
of meeting is duly registered, provided 
they follow no other occupation except 
that of schoolmaster, sergeants, bar- 
risters, certificated conveyancers, 
special pleaders, if actually practising, 
members of the society of doctors of 
law and advocates of the civil law, if 
actually practising, attorneys, solicitors 
and proctors, if actually practiung and 
having taken out their annual certifi- 
cates, and their managing clerks and 
notaries public in actual practice, 
officers of the courts of law and of equity 
and the clerks of the joeace and their 
deputies, if actually exercising the 
duties of their respective offices, coroners, 
gaolers and keepers of houses of correc- 
tion, and all subordinate officers of the 
same, keepers in public lunatic asylums, 
all registered medical practitioners and 
pharmaceutical chemists if actually 
practising, officers of the army, navy, 
militia and yeomanry, while on full pay, 
the members of the .Mersey Hocks and 
Harbour Board, the master, warden 
and ^ brethren of the Corporation of 
Trinity House of Deptford Strand, 
pilots licensed by the Trinity House of 
Deptford Strand, Kingston-upon-Hull, 
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or Newcastle-upon-Tyno, and all masters 
of vessels in the buoy and light service 
employed by any of these corporations, 
and all pilots licensed under any Act of 
Parliament, officers of the post-office, 
commissioners of customs and inland 
revenue, and those employed by them 
in collection and management, sheriff 
officers, police officer.^, metropolitan 
magistrates and their clerks, ushers, 
doorkeepers, and messengers, members 
of the council of the municipol corpora- 
tion of any borough, and the town clerk 
and treasurer, and every justice issigned 
to keep the peace therein, so far as re- 
lates to any jury summoned to serve 
in the county where such borough i« 
situated, burgesses of every borough 
in which a separate court of quarter 
ses'ion is held, so far as relates to a jury 
summoned for any sessions in the county 
where the borough is situated, justices 
of the peace within the place of tlieir 
own jurisdiction, officers of the Houses 
of Lords and Commons. 

KEEL. (Fr. QuilUj Ger./^ie/, Sp.Quilla.) 

(1) The lowest part of the frame of a 
ship or boat. 

(2) A unit of weight for coals, equal 
to twenty-one and one-fifth tons, which 
is in use among the Tyne ports. 

KEELAGE. (Fr. Droits d’ancraye, Droita 
de 'portf Gor. Kiefgeld, Sp. Derechoa de 
guilla.) 

Dues that have to be paid for the 
keeping of a ship in port. 

KEEP HOUSE. (Fr. Se clotlrcr vofon- 
tairement, Ger. aich fernhalten, Sp. Dar 
con la puerta.) 

A debtor is said to “ keep house ” 
if he denies his creditors an interview 
when they call at reasonable hours. 
This constitutes an act of bankruptcy. 

KENTLEDGE or KINTLEDGE. (Fr. 
(xueu^e, saumon, Ger. BaUasiciserij Sp. 
Lingotea de hierro.) 

The name given to the permanent 
ballast of a ship, which is deemed to be 
a part of such ship. The ballast gener- 
ally takes the form of pigs of iron, or 
some other such weighty material. 

KILDERKIN. (Fr. Vemi-baril, Ger. 
Eimery Sp. Media harrica.) 

A small barrel containing eighteen 
gallons. 

KILOGRAMME. (Fr. Kilogramme, Ger. 
Kilogramm, Sp. Kilogramo.) 

The unit of weight in the French 
metric system, consisting of a thousand 
grammes. It is equal to 2.20462 lbs. 
avoirdupois, or a little more than 21 lbs, 

KITE. (See Accommodation Bill.) 


KITEFLYING. (Fr. Emission de 

billets de complaisance, Ger. Weckselrei 
ierei, Sp. Emision de Ictras de acomo 
dacion.) 

The dealing in fictitious or accommo- 
dation paper in order to raise money or 
keep up one’s credit. 

KNOT, (Fr. Nceud, Ger. Knoten 
Seemeile, Sp. Nudo.) 

A nautical mile, equal to 2,208 yards, 
or one-sixtieth of a degree of latitude. 

KOPECK. (Fr. Copeck, Ger. Kopeke, 
Sp, Copec.) 

A Russian copper coin, equal to the 
himdredth part of a silver rouble. A 
rouble is of the value of Ss*. 2d. sterling, 
and a kopeck is therefore almost equiva- 
lent in value to one-third of a penny. 
The intrinsic value of the rouble and 
the kopeck with siK’er at its present low 
price is considerably less. 

The word is derived from the name 
of a lance, as a figure of St. George with 
a lance in his hand was formerly im- 
pressed on the coin. 

KOREA. The country embracing the 
peninsula lying between the Yellow 
Sea and the Sea of Japan. It has an 
area of 82,000 square miles, and a 
population of 10,550,000. The soil, 
though very fertile, is only partially 
cultivated. Rice, beans, and all kinds 
of grain are raised and exported, as well 
as ginseng, a medicinal root in great 
favour with the Chinese. Gold, copper, 
coal, iron, and galena abound in the 
country, and mining for the first named 
is carried on by an American company. 
A railway from Seoul |to Chemulpho was 
opened in 1900, and there is also a 
government railway from Seoul to Wiju. 
Three-fourths of the foreigners resident 
in the country are Japanese, and the 
major part of the trade is carried on with 
Japan. The capital is Seoul, and foreign 
commerce is carried on through the 
capital and the treaty ports of Chemulpho, 
Fusan, Yuensan, Chinnampo, Mokpo , 
Kunsan, Masampho, and Songchin. 

Mails are despatched as to China and 
Japan, the time of transit to Seoul being 
about forty days. The cost of telegrams 
varies from 6s. 2d. to 8s. per word. 

L, This letter is used in the following 
abbreviations : — 

L/c, Letter of credit. 

Led., Ledger. 

L.S., Locus sigilli — place for seal. 

£T., Pounds Turkish. 

Ltd., Limited. 

LABDAN {BRITISH!. An island and 
British Crown Colony, situated on the 
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norlh-woat oonst. of Bonioo. TIio area in 1708, Iosh Iho amount rodeorned, 

is tliii'ty-ono siiuaro miloa, and Iho is raised by an cr|nal pound rate, the 

population about 0,000. Tboro nro rate of aHSos-iinout not to exceed Is. 

not more than fifty Europeans in tho in tbc .t. Where tbo income of the 

colony. By arrangoment tbo island owner of tbo land does not exceed £100, 

is administered by tbo British North ho is exempt from payment of land tax, 

Borneo Company. Tlioro nro o.xtonsive and if tbo owners income does not 

coal bods, and tbo export of coal is oxoeod £-100 one half of Ibo tax is re- 

considerable. Other exports inolude niittod. 

sapo, putla-porclm, rubber, and wax. LAND TRANSFER ACT, lSf)7. Under 

Mails aro dosinitcbed ropularly every this Act tbo real estate (except copy- 

week. Tbo distance of Victoria liar- bolds) of a deceased por.son ve.sts in 

hour, wbicb is tbo only port and town, tbo cxeoutor or administrator, instead 

from London is about 0,000 miles. Tbo of vo.stinp at once in tbo devisee or 

time of transit is thirty days. Tbo coat boir-ut-law. No cbnnpo is made in 

of telegrams is 4.i. lOd. or Us. per word. tbo devolution of realty, in case of in- 

LAC, or LAKH. (/■>. Lar, laclc, Gor. tostaoy, but tbo por.sonal ro|)rosentative 

Lack, Sp. Lac. bolds it in trust for tboso iicr.sons who 

A llindustani term wbicb, in its are entitled to it. and tboso persons 

original accoplation, is applied to the have tbo right to reouiro a transfer of 

compulation of money in tbo Baal tbo realty to tbom a.s tliey bad iirovioualy 

Indies. It signifles 100,000. Tims, a a right as to tbo poraonalty. Conso- 

lac of rni)ccs is equal to 100,000 rupees, quently, probate and administration 

and its value, at tbo exebango of 1 h. iil. aro now granted in respect of real estate, 

for tbo rupee, is about £0,0(17. A oven though there is no personal estate, 

hundred lacs is called a ororo. In tbo administration tbo real estate 

In Indian notation tbo comma.s is now liable in tbo bands of tbo personal 

marking off tbo periods aro placotl after roprc.«ontativo for tbo debts of a do- 

tbo lacs and croros, and not after tbo ceased ])orson, wbotbor oxju'ossly charged 

thousands and millions. Thus, a lac or not, and the representative is oni- 

of rupees is written, 1,00000, l)owerod to deal witii tbo same by way 

LADING, BILL OF. (Seo JJill of of sale, mortgage or otherwise. But 

Ladin;).) no dilToroneo baa lieon made in tbo order 

LACIAN. (Fr. Objels rccouvrablcn par of administration. ’J’be residuary por- 
inoije.n d'unc bour.e, Ocr. Wrackgut, Sp. sonalty is primarily liable, and romrt 
Ohjc.ctos sumergidos atados d mia boga.) can only bo bad to tbo realty when tbo 
Goods tbrow’n overboard from a ship j)cr.sonalty is oxbauatod. 
which sink, but which aro buoyed so Another object of this Act is tbo com- 
tbat they may bo subsequently re- pulsory registration of laud ; but its 

covered. provisions aro such ns to make tbo 

LAME DUCK. (Pr. Spcciilatcar in- system of registration quite optional. 

solvable, Qowvcrkrachler Uorsenspckulant, No land in any county is alToolod unless 

Sp. Agentc de bolsa declarada insolvcnlc.) an Order in Council has l) 00 n made to 

An expression in use on tbo Stock that end. This portion of the Act- is 

Exchange to indicate a defaulter who, now in operation in tbc whole of tbo 

being nnable to pay bis difforoncos, or county of Loudon. .All ordinary sales 

moot the claims made upon him, is of froobolda, all sales of leasoboids 

bammorod and expelled from tbo having forty or more yoar.s still to 

House. run, or two or more lives still to fall in, 

LAND MARKS. (Fr. Amers, Gor. and grants of leases or undorloasos for 
Landmarkcn, Bakcn, Sp. Escalas.) the same periods aro to bo registered. 

Conspicuous objects which serve as But registration docs not apply to a 

guides to travellers, and for marking out Iqaso creatod for mortgage purposes, 

boundaries. ' absolute prohibition 

LAND STEWARD. (Fr. Intendanl, 

Gor. Qutsverwaltcr, Sp. Intcndentc.) ^ on registration is as 

.A person w-bo manages a landed estate follows. Tho applicant or bis solicitor 

for its owner. attends tbo registry with the deeds 

LAND TAX. (Fr. Impol jonoier, Gor. relating to the property, and a copy of 

Orundslencr, Sp. Contribxwion terri- the same, written on stout paper, for 

torial.) filing. .A plan must also bo produced, 

.A tax assessed upon land. Tho Tho land is identified on a large scale 

quota payable by each parish, as fixed ordnance map kept at the registry, 

aSo 




nusiN'Ess man’s Gtnnn. 


Lan] 


ftud the draft entries for tlie register 
are prepaied and settled. A land 
certificate is then drawn up and for- 
warded to the applicant or his solicitor. 
The register is private, and no examina- 
tion can be made except with the 
authority of the registered owner, or 
on notice to him. 

The offices of the Land Registry are 
at 34, Lincoln’s Inn Fields, but the 
business of registration is carried on 
at C, Portugal Street, and 3, Clement’s 
Inn, for the portions of the county of 
London lying north and south of the 
Thames respectively. 

LAND WAITER. (Fr. Douanier, Oer. 
ZolHnspeklor, Sp. Cara/u*?icro,) 

An officer of the customs who tastes, 
weighs, measures, and examines goods 
liAhle to duty, and takes an account 
of them, for the purpose of taxation, 
on their being landed from a ship *, or, 
in the case of exported goods, who 
watches over and certifievS tliat (ho 
goods are shipped in accordance with 
the prescribed form. Ho is also fre- 
quontlv known as a ** searcher,” 

LANDING ACCOUNTS. (Pr. Compfe<» de. 
dibnrquement, Ger. Landu)igssc!icine, Sp. 
Cnenfas de dcsembarco.) 

Documents compiled by dock com- 
panies and warehouse-keepers respecting 
goods landed at their wharves, showing — 

fb) The ship from which the goods 
were landed. 

('2) The marks, numbers, and weights 
of the packages. 

(.3) TJie date from which the rent 
commences. 

LANDING BOOK. (Fr. TAvre des 
marchandi-ses desemharqu°csj Ger, Lan- 
dnnqshuchi SjD. lAbro de entrndas.) 

A book kept by dock companies and 
warehouse keepers containing particu- 
lars similar to those in landing accounts, 
and from which the latter are made up. 

LANDING ORDER. (Fr. Ordre dc 
dcharqucmenl^Gov. L0sch8chein,Sp. Orden 
de desembarco.) 

' A Custom House document addressed 
to the chief officer of a ship after the 
importer has passed his entry and paid 
the duty, if any, upon the goods he is 
importing, authorizing him to deliver 
the goods overside so as to permit of 
their being landed. The goods are 
inspected by the searcher as they leave 
the ship, and the landing order is signed 
by him as showing that the entry has 
been found correct. 

LANDING WEIGHT. (Fr. Poids au 
debarquemeni, Ger. LandungsrjevArM, Sp. 
•Pesojlc desembarco.) 
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The actual weiglit of tlie cargo it is 
taken out of the ship. The shipowner 
frecpiently reserves the right, in a con- 
tract of afireightment, of charging the 
freight upon the weight of the cargo 
either nt the time of shipment or df 
landing. His choice will depend upon 
the nature of the cargo — some increasing 
in %veight, others decreasing during 
transit. 

LANDLORD AND TENANT. (Fr. Pro- 
prictaire ct locataire, Ger. Gntsbesitzer or 
n 'iMsbcsitzcr und Mxeter, Sp. Proprictario 
c inquilino.) 

The relationship of landlord and 
tenant arises whenever a person who 
has a legal estate in houses or lands 
grants to another person a less legal 
estate in the same in consideration of 
a payment called rent. In general the 
same principles of law are applicable to 
every kind of letting, wdiether the pro- 
perty dealt with is a piece of land, a 
dwelling house, a shop or warehouse, 
or a limited portion of any of them. 
The principal exceptions are connected 
with agricultural lettings and leases. 

Until the passing of the Statute of 
Frauds, all leases and agreements as to 
tenancies could be made by word of 
mouth. And the same is still true 
when a lease does not exceed three 
years from the making, and the rent 
teserved is at least two-thirds of the 
improve! value of the premises. All 
other leases, however, were required 
by the Statute of Frauds to be in 
writing, and since 1845 all leases w'hich 
are required to be in wTiting must be 
made hy deed. But if the tenant does 
not go into possession at once there 
must still be some agreement in writing 
as to the tenancy, in order to satisfy 
the fourth section of the Statute of 
Frauds as to nn interest in land. For 
example, if a tenant agrees to take a 
house for three months commencing 
next week, and there is no evidence 
of the same in writing, he will have 
no right of action against the landlord 
it the latter refuses to admit him. But 
if the tenant once gets into possession 
the parol agreement is quite enough 
for all purposes. 

Since the Judicature Act an agree- 
ment for a lease (being properly stamped 
as a lease) is just as effectual as a deed 
if the tenant has gone into possession. 
** A tenant holding under an agreement 
for a lease, of which specific performance 
would be decreed, stands in the same 
position as to liability as if the lease 
had been executed. Ho is not. since 


s3i 



Lan] > 

t.lio .luilirntiirp Act, n toimut from your 
( j ypiir : lit' lioltl'i uinicr tiu' i\oroi-mi'iit, 
iric\ every l)rniich of tlio court inu^t now 
give liiin the siimn rights. There is im 
ntreoiuent for ti ieiise under wliicli 
p isses.:io:i lias l>ecn given. Now, since 
til? .Tu lieiiture .Aet, the p wsession is 
held under the ngreeineut. There are 
not two estates as there were formerly, 
one estate at common law hy veasnn 
of the payment of the rent from year 
to year, and an estate in ccpiity uiKler 
tho agreoinont. There is only one 
court, and the equity rules prevail in 
it. Tho tenant holds under an agree, 
inent for a lease. He holds, therefore, 
under tho same terms in equity as if 
a lease had been granted, it being a ease 
in whieh both parties admit that relief 
is capable of being given by speeilie 
performance.’’ 

A tenant in fee simple being as nearly 
as possiVilo tho absolnto owner of bis 
land, he can grant leases of any deserip. 
tion for any period ho ehoosi's. and with, 
out any restrictions. A tenant in 
tail, and a tenant for life, unless under 
a special power, can only grant an 
occupation or an agricultural lease for 
a period not exceeding twenty.one 
years, a mining lease for sixty years, 
and a building leaso for ninety. nine 
years. ..V mortgagor or mortgagee 
in possession, unle.s restrained by the 
mortgage deed, is also able to grant 
occupation or agricultural leases for 
twenty-oue year.s, and building lenses 
for ninety-nine years. In other cases 
tho mortgagor and mortgagee imi.st 
concur in order to make a valid lease. 
•An executor can grant a lease oven 
before probate. A copyholder cannot 
grant a lease for a longer jioriod than a 
year without the consent of tho lord of 
tho manor. Any attempt to do so is 
generally a ground of forfeiture. 

The contents of a lease will vary 
greatly with the nat.uro of the property. 
-As in any other document which ein- 
bodies tho terms of a contract, tho names 
of tho parties, tho property dealt with, 
tho length of tho term, and tho rent to bo 
reserved must be sot forth. Tho rest 
of the leaso must depend upon tho pecu- 
liar ciroumstancos of each case, and no 
general rules can be laid down ns to 
the covenants it should contain. Those 
will be. a matter of arrangement be- 
tween tbo landlord and tlie tenant. 
They should bo sot forth with tho utmost 
clearness and certainty, as tho do- 
cisions of tho court as to tho moaning 
of such words ns “ outgoings " fvnd 
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“ impositions ” have been somewlmt 
e.inlhi'ting. Tbe express covenants have 
reference, in general, to the payments 
of rate.s, taxes, etc., to insurance, to 
; repairs and to the uses to which the 
j premises are to be ))nt. It is also a 
I very general covenant on the part of the 
! teiiiinl nit to assign or undorl.’t without 
! the consent in writing of the landlord. 

The words “ such consent not to be 
, arbitrarily withheld,” are commonly 
, added to the covenant. When this 
is so the tenant is absolutely compelled 
' ti apply to tbe landlord for his consent 
in tlio first mstaace, if he wishes to 
assign or und?r-tet. But if tho landlord 
refuses to give his consent, and the 
iisstgnes' or under-lessee is really a re- 
sponsible parson, the assignment or 
under-letting is good without such 
consent. 

When there is an express covenant 
on the part of the landlord to] rejiair 
there IS no obligation on him to do the 
repairs until be lias been served with 
a notice as to the same. The insertion 
of such a covenant in tho lea-se gives 
the landlord an implied right to inspect 
the i>remisos ns to the repairs nece.ssary. 
, When th? tenant covenants to repair 
ho is bound to give uji the jiremise.s 
at the exihration of his lease in the .same 
■ oiwhtion that they were at the date of 
' the lease, allowiinee only being made 
j for any diminution in value by lapse of 
time. If tho ]iromises are destroyed 
the tenant must replace them. I'or 
j that reason a tenant who enteis into 
1 .such a covenant to repair must protect 
himself by insurance. 

But in tho absence of express cove- 
nants there are certain implied ones. 
Tho principal one on tho part of tho 
landlord is a covenant for quiet onjoy- 
ment, that is, an undertaking that there 
shall bo nothing done to interfere with 
tho peaceful possession on tho part of 
tho touaut during tlio currency of tho 
lease, so ' far as tho landlord* himself 
is concerned, or any person who claims 
through him, or through whom ho 
claims. But this is not a guarantee 
that there shall never bo any inter- 
ference at all. A person who has a 
title paramount to that of tho landlord 
may always evict a tenant of tho land- 
lord, seeing that he is in no bettor 
jjosition than that of a trospas.ser. 'I'lio 
tenant on his part impliedly covenants 
to pay rent, and in England, though 
not in Scotland, ho is not freed from 
this liability, oven though tho promises 
are destroyed by firo. Tho landlord, 
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mor30ver, in the absence of any-covenant 
on his part to repair, is under no obli- 
gation to restore the premises which 
have been burned down. In agri- 
cultural leases there is an imphed 
covenant on the part of the tenant to 
keep up the fences and hedges, ani to 
cultivate the land in accordance w.t i 
the custom of the country. But it is 
not an implied covenant on the part 
of the landlord that the premises are 
fit for huma i habitation, except in 
the case of the letting of furnished 
houses and apartments, and also of 
tenements under the Housing of the 
Working Classes Act, 1890. 

As a lease is made for a fixed period 
it is determined by effiuxion of time. 
No notice of its termination is necessary. 
But it may come to an end earlier by 
reason of a breach of one or more of the 
covenants. It is a common practice to 
insert a clause in a lease to the effect 
that on a breach taking place the 
landlord shall have a right of re-entry. 
H the landlord is able to re-enter peace- 
ably he can terminate the lease by 
retaking possession. But although he 
may have this right to re-enter, he 
cannot use force. His remedy is then 
an action at law. But in almost every 
case the court will grant relief against 
the forfeiture, on the tenant fulfilling 
Ills obligations under the covenant 
and paying the costs occasioned by the 
breach. But no relief will be granted 
to a tenant who has been made a bank- 
rupt, or who has assigned or under-let, 
when there is a covenant in the lease 
that either of these shall be a cause of 
forfeiUire. 

Where .a lease has been granted 
for a period, the tenant holds for his 
term in spite of any conveyance made 
by his landlord during the currency 
of the lease. It is also a rule of law 
that a tenant may not dispute his land- 
lord’s title. If, therefore, a tenant 
has ever acknowledged a person as his 
landlord, either expressly or by con- 
duct, he is estopped from denying the 
same in any proceedings at law that 
may be taken. 

A tenancy from year to year arises 
when land is let from year to year, or 
when it is let without any express 
stipulation to that effect, but with the 
reservation of a yearly rent, or when a 
tenant' holds over after the expiration 
of his term, and pays rent for so doing. 
The courts lean, in the absence of any 
specific agreement, .towards tenancies 
from year to year, and if there are other 


circumstances which help them to 
arrive at such a conclusion, the mere 
fact that rent is paid half-yearly or 
quarterly will make no difference. But 
the mode of paying rent is generally 
a strong proof of the nature of the 
tenancy. For example, it would be 
difficult to set up anything but a monthly 
or a weekly tenancy when the rent is 
paid either monthly or weekly. 

A letting for “ one year certain, and 
so on for year to year,” is a tenancy 
for two 5 ’ears at least, unless there is a 
stipulation that the tenancy may be 
determined at the end of the first year. 

A tenancy from year to year is de- 
terminable by either landlord or tenant, 
upon a half-year’s notice being given, 
such notice expiring at the end of the 
current year of the tenancy. In agri- 
cultural lettings, however, a year’s 
notice is required. A monthly tenancy 
requires a month’s notice, and a weekly 
tenancy a week’s notice. In the case 
of lodgings a reasonable notice only is 
required, and what is a reasonable 
notice depends on the circumstances 
of each particular case. 

The notice to quit need not be a 
written one, but it is much safer not 
to depend upon a mere verbal notice. 
The wording should be clear and dis- 
tinct, so that the tenant cannot be 
under any mistake as to the object 
of the notice ; but the couits are ready 
to overlook trifling inaccuracies. A 
notice must bs construed in accordance 
with the intention of the landlord. But 
a notice in the alternative, either to 
quit or pay an increased rent, is in- 
sufficient. If it were so worded as to 
first give the notice, and then to add 
that in case the tenant did not leave 
the landlord would demand double 
rent, the notice would be good. There 
is no need for the notice to be served 
personally. It may be left with'a ser- 
vant at the house of the tenant, and 
its purport explained to him. The 
great object is to take care that the 
notice does get into the hands of the 
tenant, or that he is acquainted with it. 
It has, therefore, been held a sufl3cient 
service to place the notice under the 
door, or to send it by post. When there 
has been an underletting, the notice 
must be served upon the lessee, and 
not upon the sub-lessee. 

A tenancy at will is one which is 
terminable at the pleasure of either the 
landlord or the tenant. But unless 
there is an express agreement that the 
tenancy is to be one at will, the courts 
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will alwaj’s oiivloavour to coiistnlo it ns 
anything but a tenancy at will. 

A tenancy by suffornneo is ono in 
M'hich j3DS?cssion is taken lawfully, 
but afterwards continued without loavo 
or objection on the part of the landlord. 
It most frequently arises when a tenancy 
has come to an end in the ordinai-y course, 
and the tenant continues to hold. .A 
tenant by sulTcranco cannot bo ejected 
unless the landlord has made a provioua 
demand for possession. 

On the expiration of the term of the 
tenancy it is the duty of the tenant to 
deliver up possession of the ]iromises, 
together with .rll the buildings, erec- 
tions, and landlord’s fixtures. If there 
has been any under-lotting, it is for the 
tenant to see that his under-tenant is 
out of that part which has boon under- 
let, for the landlord is entitled to com- 
plete possession, and the responsibility 
of the tenant does not cease until the 
complete possession has been obtained. 
The tenant is entitled to take away all 
fixtures which are known ns tenant’s 
fixtures. (See Fixtures.) 

Mutual liemcdics. — (n) Landlord 
against tenant. For the non-i)aymcnt 
of rent the landlord has the summary 
remedy of distress. (See Distress.) But 
if distress has become impossible, 
owing to any circumstances, the tenant 
may be sued upon his covenant to pay 
rent, or the landlord may claim the 
right to re-enter. It has been already 
stated that a clause is usually inserted 
in well-drawn leases providing tor the 
right of re-entry without demand. 
This gives an immediate right of action. 
But if there is no such proviso, a proper 
demand must be made, varying wdth 
the nature of the tenancy. When the 
rent exceeds £60 a year, proceedings 
inust be taken in the High Court, when 
it is below that amount the county 
court is the proper tribunal. If, how- 
ever, the rent does hot exceed £20 a 
year, and the term is for a period not 
greater than seven years, the landlord 


may summon the toi\ant before tlio 
justices, who are empowered to issue 
a warrant authorizing the constable 
of the district to eject the tenant and 
give jxisscssion to the landlord. For 
the broach of any other covenant than 
that of the non-])aymont of rent the 
landlord may roly upon his right of 
action for breach of the covenant, or 
claim to rc-entor. 

(6) Tenant against landlord. The 
usual remedy is an action for damages 
for breach of covenant. Deductions 
for rent are doubtful remedies, and 
cannot bo relied upon except in three 
cases : ( 1 ) if the landlord has under- 
taken to pay a tax levied upon the 
tenant, and lias failed to do so ; (2) if 
the tenant has been compelled to pay 
the landlord’s tax, owing to the latter’s 
default ; and (3) if the tenant has made 
payments to protect himself from a 
ilistrcss levied by a sujierior landlord 
or from the claims of a mortgagee. 
Holding Over . — See next page, 
Puijincnt of Poor I'atcs , — Where pre- 
mises are let for a less period than three 
month.s, the tenant is entitled to doduet 
the amotmt paid for the poor rate from 
his rent, the landlord being bound to 
allow the deduction. If the tenancy 
exceeds three months, but the tenant 
is not in occupation for the whole 
psriod for which the jmor rate is made, 
he is only responsible for the part of the 
poor rate which is proportionate to the 
time during which ho has been in occu- 
pation. 

Stamps . — Whore a lease is made 
of a dwelling house or any part thoreof 
for a definite period not exceeding oho 
year, and the rent does not bxcood £10 
per annum, the stamp duty is Id. If 
the promises lot are a fuinishod d.volling- 
house or apartments, the rent of which 
does not exceed £25 per annum, and 
the term is definite and loss than ono 
year, the stamp duty ij 2s. 6d. In all 
other cases the duty is calculated fis 
follows : — 

For a period Between Fxceeding 
not exceeding ^5 years and 100 
35 years. 

£ .s. d. 


When the rent does not exceed £6 a year . 

P.xceeds £5. and does not exceed £10 

Ditto £10, Dpttd £15 

Ditto £15, Ditto £20 

Ditto £20, Ditto £26 

Ditto £25, Ditto £50 

Ditto £5(1, Ditto £76 

Ditto £76, Ditto £100 , . . . . . 

Ditto fildOi for every' fractional part df £50 


100 years. 


.Agrocmcnts for lenses not exceeding thirty-five years are stamped ae leases. 
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1 10 0 
300 
4 10 0 
6 0 0 
3 0 0 
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Holding Over. — If a tenant for Hfo 
or years contumaciously disregards his 
landlord’s written rerjuirements to give 
up the premises, and wrongfully holds 
over, he will bo liable to pay compensa- 
tion at tho rate of double the yearly value 
of the premises. This does not apply to 
weekly tenancies, and it has been doubted 
whether it applies to quarterly tenancies. 
In the calculation of the double value 
only tho land and its appurtenances are 
included. If a tenant holds over after 
ho has himself given notice, he will be 
liable to pay compensation at the rate 
of double tho yearly rent. This applies 
to tenancies of all kinds. 

LARBOARD. (Kr. Bdhord. Ger. Tiach- 
hord, linke Seitc, Sp. J3ahor.) 

A term formerly applied to that side 
of a ship which is on tho left hand of 
a ])erson looking forward from the stern. 
The name “port” is now generally 
used instead of larboard. 

LASCAR, (h’r, Lascar, Ger. Lasher^ Sp. 
Lascar.) 

A word borrowed from the Hindu, 
properly signifying a camp-follower, 
but now commonly applied to a native 
Indian seaman, many of whom are em- 
ployed in tho English mercantile navy, 
especially that portion which trades 
in tlio Eastern seas. 

LASTAGE. (Kr. Lcslagc, Ger. Ballasiung, 
Sp. Laslrc.) 

TIjo name given to sand, gravel or 
ballast, when used for the purpose of 
keeping a ship steady in tho water. 

LAW MERCHANT, LEX MERCATORIA, 
OR LEX MERCATORUM. (Fr. Code 
convnercial, Ger. Handdsgesetz, Sp. 
Codigo Mercnniil.) 

In a general sense the law merchant 
signifies the usages and customs which 
regulate matters relating to commerce. 
Some of these were derived from tijo 
])racticos of foreign merchants, some 
from tho Roman law, and other.s, es- 
jjccially those referring to maritime 
commoi^c, from various foreign codes. 
For many years the English courts re- 
fused to recognize these customs and 
usages ; but in the seventeenth and the 
eighteenth centuries tho efforts of Lord 
Holt and Lord Chief Justice Mansfield 
engrafted the law merchant upon the 
common law of England. In tho case of 
Goodwin v. Roharts (1875), L.R. 10 Ex., 
at p. 346, tho following remarks were 
made in the course of tho judgment : 

“ Tho law merchant is sometimes spoken 
of as a fixed body of law, forming part 
of the common law, and, as it were, 
co-eval with it. But, as a matter of 
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legal history, this view is altogether 
incorrect. Tlie law merchant thus 
spoken of with reference to bills of 
— 1 _ — 1 . 41 -. legotiable securities, 

of the general body 
is of comparatively 
modern origin. It is neither more nor 
less than the usages of merchants and 
traders in the different departments 
of trade, ratified by the decisions of 
courts of law, which, upon such usages 
being proved before them, have adopted 
them as settled law with a view to the 
interests of trade and the public con- 
venience, the court proceeding hcrniii 
on the well-known principle of law that, 
with reference to transactions in the 
different departments of trade, courts 
of law, ill giving effect to the contracts 
and dealings of the parties, will assume 
that the latter have dealt with one 
another on the fooling of any custom 
or usage prevailing generally in the 
particular department. By this pro- 
cess, what before was usage only, un- 
sanctioned by legal decision, has become 
engraftefl upon, or incorporated into, 
the common law, and may thus be saicl 
to form part of it.” In another case, 
Lord Campbell says : ” When a general 
usage has been judicially ascertained 
and established, it becomes a part of the 
law merchant, which courts of justice 
are bound to know ai^cl recognize.” 

LAY DAYS. (Fr. Jours de planche, Ger. 
Lade- or Liegetage, Sp. Dias dc plancha.) 

A term .used in shipping to signify 
the number of days allowed for loading 
or unloading ships, as agreed upon by 
the owners and charterers, or the owners 
and freighters, as the case may be. The 
lay days commerico as saon as tho ship 
lias been given permission to load or to 
discharge. 

LAZARETTO. (Fr. Lazaret, Gor. 
Lazaret, Sp. Lazarcio.) 

An establishment found in manj' 
foreign ports for the fumigation of 
goods landed froin a ship in quarantine 
previous to the introduction into the 
markets. Passengers as well as tiieir 
baggage are at times subjected to a 
process of fumigation, if they have come 
from ports vhich are under suspicion 
of being infected with contagious 
diseases. 

LEAKAGE. (Fr. Coulage, Ger. Gewichta- 
verluat, Sp. Merma.) 

In commerce, an allowance made on 
liquids for what may be lost by leaking. 

LEASE. (Fr. Bail, Ger. Pacht, PachU 
brief, Sp. .4rrtcndo.) 

Either a grant of land or tenements 
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for n fixed period, or for life, by one 
person eallod the lessor, to another called 
the lessee, or the document which sets 
out the terms of the same. Every lease 
u'liich is made for a longer period than 
three years must be made by deed. 
An under-lease is a lotting by a person 
who himself holds the land or tenements 
under a lease. (See Landlord and 
Tenant.) 

LEASEHOLD. (Fr. Tenure par fiafi, Ger. 
Pachl;)ut, Sp. Arrcndalo.) 

The lands or tenements which are 
held under a lease. Eoascholds are 
personal c.stntc, irrespective of the 
length of the term. They nro .subject, 
however, on the death of the lessee to 
succession, and not to legacy, duty. 

LEDGER. (l'’r. Grand livre, Gcr. 
Ilattplbueh, Rp. Libro mat/or.) 

'I'lio principal booh of accounts ein- 
]jloyod by merchants and others in 
i)ooh-hccping by do\iblo entry. In it 
the whole of the entrici recorded in all 
the otlier books are summari7,cd and 
classified for the purpose of ready 
rcforoncc. Tito net of transferring the 
various entries from other hooks is 
called “postinc” the ledger. 

LEEMAN’S act. This is the name 
given to an .Act of Parliament, passed 
in 1807, by which it was enacted that 
nil contracts and agreements for the snlo 
of shares or stock in any banking com- 
pany of the United lungdom, exclusive 
of the Banks of Fngltvnd and Scotland, 
should ho null and void, unless the dis- 
tinguishing numbers of such shares or 
stock are set forth in the contracts or 
agreements, and, in the absence of .such 
distinguishing minibor.s, the itcrson or 
persons in whoso name or names tlio 
shares or slock are nr is registered. It 
has been the custom of the Stock Ex- 
change to treat this .Act as a dead letter, 
hut it has heen ileelnrcd by the courts, 
in n very recent ease, to bo rd full force. 

LEEWARD. (Fr. Sous le vent, Gor. 
Ice'r'irts, Sp. Sotavento.) 

The side of the ship facing the fpiartcr 
towar.ls which the wind is lilnwing. 

LEEWARD ISLAtiDS. The northern 
group of the islands, called the he.cser 
.\i\tiilcs. which sc]iarate the Caribbean 
Sea from the .Atlantic Ocean. 

The i.eeward Islands under British 
ntithoriiy consist of the five jjrcsidcncies 
of 

(1) .Antigua, with Barbuda and Re- 
donila : 

(2) St. Christopher and Kevis, uilh 
.Anguilla : 

('.\) Dominicit ; 


(4) Montserrat ; and 

(.*5) The Virgin Isles. 

The colony contains nearly 130,000 
people. 

Antigua is the most important of the 
Leeward Islands, but Dominica is the 
largest The products are principally 
sugar, molasses, rum, and cotton. Fruit- 
growing is increasing. It has boon 
proposed to establish central factories 
for the manufacture of cane sugar. 

Iflails nro ile.spatched once a fortnight, 
and the time of transit is about. fourteen 
day.s. The cost of telegrams to Dominica 
is 4s. 2d. per word, and to Antigua 4s. id. 

LEGACY. (Fr. Legs, Gcr. Legal, 
Vcrnidc.htnis, Sp. Legaga.) 

A gift of personalty made by will. 

Legacies are of three kinds : — 

(a) General, when payable out of the 
general assets of the testator. 

(b) Specific, when a particular or 
specific part of the personalty of the 
testator is bequeathed. 

(c) Demonstrative, when the testator 
ha? indicated a particular fund out of 
which the legacy is to bo paid. If the 
particular fund has ceased to exist at 
the death of the testator a demonstrative 
legacy becomes a general one. 

’I’hoso distinctions arc of great im- 
portance. In the odministration of 
assets the order of the application of a 
legacy depends uj)on whether it is 
considered to bo general or specific ; 
so that upon the construction put u|)on 
it in this respect, the question a-s to 
whether the legatee shall onjoy it or 
not may wholly rest. In this respect 
the position of a specific legatee is more 
advantageous than that of a person 
whoso legacy is general. But in another 
respect the contrary is tho case. Thus, 
if after a testator has given a specific 
legacy tho thing specifically given cease.? 
to exist, or ceases to belong to the testa- 
tor, tho legacy is hold to bo adeemed. 
Tho legatee loses tho entire benefit of it, 
and cannot claim compensation out of 
the general estate. A general legacy, 
on tho other hand, is not liable to 
ademption. It is payable out of any and 
every part of tho assets not required for 
tho payment of dobt.s, and not sjicri- 
ficnlly disposed of : and all general 
legacies, in tho case of nn insuilicicncy 
of assets, are payable pari passu, unless 
tho testator has given to some n )):'iority 
ovt-r others. 

jXnother important divi.sion of legacies 
is into vcstcrl ami contingent. This 
will dopcnsl upon tho wortling of tho 
will, for if tho testator has made it clear 
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that it is his de-^ire tliat the legatee 
shovild have the legacy in any event, 
though the time of enjoyment is post- 
poned, and the legatee dies before that 
date arrives, the legacy is vested and 
therefore payable to the administrators 
of the legatee. But if the gift is purely 
contingent upon the legatee attaining 
a certain age, or upon the happening 
of a certain event, then the legacy is a 
contingent one, and unless the con- 
dition is fulhUed the legacy \s’iU not 
go to the administrators of the legatee. 

A legacy will lapse if the legatee dies 
in the lifetime of the testator, even 
though the bequest is made to the legatee, 
his executors, administrators, and as- 
signs. The lapsed legacy will fall into 
the residue of the estate, and the pro- 
perty comprised in it will become the 
property of the residuary legatee. If 
it is the residuary legatee who dies before 
the testator, the lapse of his share 
creates an intestacy as to that amount. 

There is an exception to this rule as 
to lapse when the legatee is a child or 
other issue of the testator. It has been 
provided by the Wills Act, 1837, that in 
such a case the children or issue of the 
Ugatee, if there are any, shall not 
suffer by the death of the legatee during 
the lifetime of the testator, but that, 
unless there is a contrary intention 
expressed in the will, the intended 
legacy shall take effect as if the deatli 
of the intended legatee had happened im- j 
me'Jiatoly after the death of the testator. I 

At common law there was no right 
of action against an executor to recover 
legacies unless the executor had assented 
to them. If payment of a legacy was 
withheld recourse was had to equity, 
and proceedings are now taken in the 
Chancery Division. If the value of the 
estate of the testator does not exceed 
£500, proceedings may be taken in the 
county court. 

Specific legacies are payable and 
interest thereon runs from the death 
of the testator, from which time also 
dividends accrue to the legatee. General 
legacies, on the contrary, unless other- 
wise provided by the testator, are not 
payable until the expiration of twelve 
months after his ‘ decease, and only 
carry interest for that time. But 
if the testator has expressed an intention 
as to either the acceleration or the post- 
ponement of payment, interest is pay- 
able from the directed time of payment. 
There are a few exceptions to this rule. 
Thus, where a legacy is given in satis- 
faction for a debt, the legacy is payable 


and carries interest from the death. 
Again, where a parent bestows a legacy 
upon an infant, interest will generalh* 
be allowed from the death by way of 
maintenance, unless tliere is a special 
fund provided for that purpose. De- 
monstrative legacies resemble general 
legacies both as to time of paj’ment and 
interest. The rate of interest is gener- 
ally four per cent. 

Subject to a few exceptions, legacy 
duty is payable upon all bequests of 
personalty made by a testator who is 
domiciled in the United Kingdom at 
the time of his death. The duty is also 
payable upon donatiemes mortis causd, 
upon profits deriv'cd from the manage- 
ment of the deceased’s estate, when ex- 
pressly conferred by the will, and upon 
releases from debts due to the testator. 
The rate of duty depends upon the 
degree of relationship. 

Per cent. 

Lineal ancestors or descendants of 

the testator 1 

Brothers and sisters of the testator, 
or their descendants ... 3 

Uncles and aunts of the testator, or 
their descendants .... 5 

Great uncles and great aunts of the 
testator, or their descendants . 6 

Anv other person 10 

Exemption from legacy duty is 
granted in the following cases : — 

(а) On legacies to the husband or 
wife of the deceased. 

(б) On legacies to lineal descendants 
if the estate duty has been paid. 

(c) On legacies for the benefit of the 
Royal Family. 

id) On specific, but not pecuniary, 
legacies under the value of £*20. 

\r.) When the total value of the per- 
sonalty docs not exceed £100. 

(/) When the net value of the estate 
does not exceed £100, and estate duty 
has been paid. 

(7) On hooks, prints, and specific 
articles given to a public body for pre- 
servation and not for sale, and also on 
plate, furniture, and similar things, 
not yielding income, given to different 
persons in succession. The duty be- 
comes payable whenever the property 
passes to a person who is the absolute 
owner. 

The burden of paying the legacj' 
duty falls on the legatee, unless the will 
provides otherwise, and a failure to 
do this renders the defaulter liable to 
heavy penalties. 

LEGAL DAY. (Fr. Jour Ugal^ Ger. 
gesctzUclier Tag, Sp. Dia legal.) 



Leg] iHisiNKss man’s (iuiDi'.. [Lia 

Tlio wliolo of tliu (\iiy. ooiitiimiiid »i)j it lettof of orotlit. is not. it nogotiiibln 
to niidniglit.. Wlinn t.iicro is nn oltliga- insiriimont., unit tlioi'ofon: imyiiicnt 
tion to do a ctn'tiiin thing hy a fixed day, can only be legally ilemandod by the 
the whole day innst. pass bofove thero person who is named in it . 
can bo default. ]‘'or example, if reitt. LETTER OF INDEMNITY. (I'Y. (loran- 
is jtayable on a (luarter ilay, it. is nttt- in lie triiiileiinule, (for. Seliiiill(>nli<illtiniis- 
arrear until the day following. ItunjiclHijl, Sji. (ItirdiUiti tie. pirdiiht.) 

LEGAL QUAY. (I'’r. (,)iiiii ile, doiuine, A written indemnity uherttby a 
tier, ZoUkui, >Sp. J\I)iclle ilr Ailiirniii.) penson, who signs anil issues the ilecii- 

A wharf licensed hy the e.tistoms mcnl, undertaUi.-s to guarantee the 

to land and store homleil goods. person to whom it is addressed and 

LEGAL TENDER. (l'’r. Mniiiiiiir. delivered from loss or damage whieli 

Icijnle, tier, (le.srtzlirlics Zdliiuiillel, Sp. may arise on the hapiiening or the 

Monedii leriiit.) failure of a particular event, or on l,he 

Snell money as a erodilor is obliged . performance or non-])erformance of a 
to receive in reipiital of a debt, ex- I specified event. (See (!iiitr<inler.) 
pressed in terms of money of the realm. | LETTER OF INTRODUCTION. (Kr. 
15y the Coinage Act. of 1 N7() the following I LcHre d' iiitroiliielioti , (li-r. KtiijdcldiDnj.s- 
are declared to he legal lender in the I hrief, Sp. Citrht <!e iiilrodiirridii.) 

United Kingdom ; ' .A letter addressed to a eorres))ondent 

(1) Cold coins up to any amount. at- a distance, introducing the bearer, 

(2) Silver coins up to two pounds. ami re(|ucsting a favinirable reception 

(I!) Hronze coins (pence and half- for him. 

lienee) up to one shilling. LETTER OF LICENCE. (h’r. I'rrmin, 

“ In ICngland and Wales (but. not in liccitec, Oer. /viccii:, Moraloriiim, Sp. 
Ireland or Scotland) Hank of I'lngiand JCxcrilurti inoraioria, cupcni.) 
notes jiayable to bearer on domaml are An agrei'inunt signed by the creditors 
a legal tender for any sum above £6, of an insolvent or ombarrassod trader, 

so long as the bank continues to pay its permitting him, or some other iiorson, 

notes in legal coin, except at and hy to carry on the business for a certain 

tiho batik itself or its branches. The time wUhout first satisfying tlieir claims, 

hank in London is hound, on prosenta- and undertaking not to molest him 

tion, to pay the holder of any of its notes until the time agreed upon has ex))ireil. 
in money i its branches are bound to pay LETTER OP REGRET. (h'r. LeUrc dc 
in money only such notes as arc made regret, tier. AblehnumjNbricI, S)). Vorta 
Bjiocially payable at tho branch whoro dc ancntiDiirntio.) 

the note is presenlod for payment.” .A communication sent to unsuccessful 

Tho King in Council is empowered to applicants for shares in a loan or a 
proclaim that the gokl coitiago of nowly-formeil joint-stock company, ox- 

colonial mints shall bo legal tender pressing the regret of the directors that 

Ihroughotd. such parts of his dominions no shares have been allotted to them, 

as may be specified in tho proclamation. Tho tleposil. reipiired to be made on 

(See 'I’eiidcr.) application is returned with the letter 

LETTER OF ALLOTMENT. (Kr. of regret.. 

LeUrc dc rcpurlilion, (Acv. Zidcilnnijsbricl, LETTER OF RENUNCIATION. (Kr. 

Sp. CfirUt dc reparlicidn.) l.cUrc <lr. rrnntircinenl, Gcr. Vcrzicld- 

A letter issued in answer to a letter Iciulmnj, Sp. CarUi dc rciiuiiriacluii.) 
of application for a portion of a. publio .A letter whicli is sometimes sent 
loan, or for shares in a commercial with a letter of allotment., by signing 

undertaking, informing tho applicant which tho allottee can[ronounco his right 
that a certain amount has been placed to tho allotment. 

in his name. Letters of allotment must LETTERS PATENT. (Fr. Lcttrcr 

bo stamped. patcnlcs, brevet d’iiivoilio/i, Gcr. Patent, 

Loss than £.'> . . . Id. PrMle.tiiitm, Sp. Cartas dc Patentc.) 

.U ami upwards . . (id. Tho term applied to the Clovcrnment 

LETTER OF CREDIT. (k'r. l,ctlre. dc document conferring a ))a,tenl or autho- 

credit, Clcr. Krcditbricf, Sp. Carla dc ri'/.ing a person to enjoy some special 

credito.) privilege for a specified time. Tho 

An order given by a banker or other document is so called from liltrrac 

person, at one place, to his agent in patentes, open letters, being addressed 

another place, authorizing tho latter to to tho nation at largo. (See Patent.) 

pay to a particular individual a certain LIABILITIES. {¥r. Passi), Gor. Ver- 
sum of money. Owing to its vagueness bindlichkcitcn, Passiva, Sp. Paaivo.) 
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The obligation of any person, firm, fourteen days. Telegrams are sent by 

or company under any contract or post from Sierra Leone, 

contracts entered into by them. The LIEN. iVv. Gogz, droit de rctentionf Oev, 
word is most conmionly used to express P/andrecht, Sp. Derecho de detencidn,) 
indebtedness, and therefoie is generally Lien may be divided into three main 
confined to the total amount of money classes : (a) pos=?es3oiy’, (b) maritime, 

owing by one person to another or others. ic) equitable. 

For the purposes of the Bankruptcy A possessor^' lien signifies the right 
Act, 188:1, liability is defined as “any of a person, who has possession of the 
compensation for work or labour done, goods of another, to retain such posses- 
any obligation or possibilit}' of an obliga- sion until a debt due to Iiim has been 
tion to pay money or money’s worth paid. 

on the breach of any express or implied Possessory liens may be either par- 
covenant, contract, agreement, or under- ticular or general. 

taking, whether the breach does or A particular lien is a right which 

does not occur, or is or is not likely to arises in connection vith the goods as 

occur, or capable of occurring before the to wlucli the debt arose. Tlie most 
discharge of the debtor, and generally common instances arc those of a carrier, 
it shall include any express or implied who can retain the goods delivered to 
engagement, agreement, or undertaking him for carriage until his charges are 
to pay, or capable of resulting in the i paid ; an innkeeper, who can detain the 
payment of money or money’s worth, 1 goods of his guest ; a tradesman or 
whether the payment is, as respects j labourer, who is not bound to give up 
amount, fixed or unliquidated ; as I goods upon which he has expended 
respects time, present or future, certain 1 labour unless he is rewarded for the 
or dependent on any one contingency, same, and a warehouseman, who is 

or on two or more contingencies ; as to entitled to recompense for the trouble 
mode of valuation, capalile of being to which he has been put. But in 

ascertained by fixed rules, or as matter addition to these liens, which are im- 

of opinion.” plied by law, the owner of goods and 

LIBERIA, -A. negro republic on the I the possessor may create a particular 
cna.st of West Africa, between Sierra i lien over the same by express agreement 
Leone and the Ivory Coast. Its area . between themselves." 
is about 50,000 square miles, and the 1 A general lien, which arises from 
population rather more than 1,600,000. custom or contract, is a right to detain 
The chief exports are coffee, cocoa, goods not only for debts incurred in 

pulm-kemels, palm oil, ivorv% rubber, connection with them, but also for a 

and camwood. The principal imports general balance of account between 
are cottons, haberdasherjq salt, rice, the owner and the possessor. The 
provisions, guns, ammunition, hard- most common instances of general 

ware, glass, and timber, Tlio capital is lien are those of factors, bankers, wharf- 
Monrovia. Foreigners arc only per- ingers, solicitors, and, in some instances, 
niitted to trade through certain ports. insurance brokers. 

The republic was established in 1822 -A possessorj’ lien, to whichever class 
by American slaves who had been it belongs, does not give the possessor 
liberated, and recognized as an inde- any right to deal with the goods except 
pendent state in 1847. such as belongs to the possessor merely. 

The weights and measures in use are Thus he has no right of sale. This is, 
mostly British. however, subject to any special agree- 

Great Britain has a consul resident inent between tlic parties, 
at Dakar, and a vice-consul at Mon- .A lien is lost or extinguished if the 
rovia. Liberia has a consul-general possessor agrees to give credit to the 
and charg6 d’affaires in London (.1, owner for the ajnount due, or if he 
Coleman Street, E.C.), and consuls at agrees to accept some other security 
Birmingham, Cardiff, Glasgow, Hull, for the debt due to him. A surrender 
Liverpool, London, Manchester, New- of possession naturally destroys the 
castle, Plymouth, Portsmouth, Sheffield, lien, except in the case of the unpaid 
Southampton, and Swansea. seller of goods, who may retake posses- 

Mails are despatched everj' Friday' sion by exercising the right of stoppage 
via Liverpool, and on various other in transitu. i 

days, though irregularly, via Southamp- Maritime lien is independent of 
ton. The time of transit to ^lonrovia, possession- It is a peculiar right which 
which is :»,Cr>0 miles from London, is attaches to a ship in connection with a 
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liability arising out of an ncU'onturo 
nt son, and attaches fo the ship wherever 
she may bo. It is onforcoablo by arrest 
and sale, it necessary, at the instance of 
the Adinirnlty Court. In addition to 
lions arising out of salvage and Iiottoinry 
bonds there are those whieh attach 
for damages through collision, sonmon’s 
wages, payments made by tlie master 
on account of tlio ship, and the services 
of pilots. 

.•\n ecpiitable lien has nothing to do 
with possession, but is a right to have a 
specific portion of property dealt with 
in a particular way for the satisfaction 
of S])ecific claims. 

LIFE ANNUITY. (Fr. finite viagirc, 
Ocr. Lchcnsrcntc, S)i. llcnla vHalicia.) 

.An annuity paid to a person during 
life, but which is to cease on the deatli 
of the annuitant. 

LIFE ESTATE. (Fr. Propriile viagi'rc, 
Gor. unvcrcrblichc Giitcr, Sp. Propiedad 
vitalicia.) . 

An estate or interest held for the 
term of the life of the holder, or of 
another person {pur autre vie). The 
holder is called the tenant for life, and 
owing to the aottlomonts that jircvnil 
among landownor.s, it is possible thot 
more of the land in England is hold by 
tenants for life than by any other class. 

Until the pu-ssing of the Settled Land 
Acts, especially those of 1877, 1882, and 
isnu, a tenant for life was almost entirely 
])roventod from dealing with the lite 
e.stnto, or the produce of it, except in 
so far as the provisions of the .settle- 
ment under which ho hold gave him 
special powers. By these .Acts, how- 
ev’or, a very considerable change has 
boon made in the law. The )iolicy of 
the whole is to hoop the capital amount 
representing the value of the land intact, 
but otherwise to allow the tenant to 
enjoy ns far as jiossiblo the powers and 
jirivilegos of any other holder of land, 
and under certain conditions oven to 
sell or exchange the estate. AVhat 
these powers are and the manner in 
which they are to bo exercised, must bo 
gathered from the .Acts themselves. 

LIFE INSURANCE. ( Fr. Assiironcc sur 
In vie, Gor. Lcbeiisvcrsichcrung, Sp. 
Sequro sobre la villa.) 

“ A contract by which the insurer, 
in consideration of eoi'tain payments, 
either in a gross sum, or by annual 
payments, uiulortaUos to pay to the 
person for uhoso benefit the insurance 
is made, a cortnin sum of money or 
annuity, on the death of the person 
whoso life Is insured,” Tins is the 


definition given in Smith’s Mercantile 
Lair. The late Sir George Jossol de- 
fined it ns “ n purchase of a reversionary 
sum in consideration of a present pay- 
ment of money, or, as i.s genorally the 
case, of the ))nyment of an annuity 
during the life of the party insuring.” 

The forms of life insurance are very 
numerous, and novel methods are being 
conliminlly introduce.!, owing fo tlio 
competition between vnriou.s companies. 
One of the most favoured methods is 
the sy.stem of endowment policies, by 
which it is stipulated that the payment 
I of the policy money shall bo made either 
; on the death of the person insured, or 
; after the lapse of a specified number 
I of yearn, whichever shall first happen. 

I The ]>rcmiuin is naturally much higher 
' in the case of endowment policies than 
. in that of ordinary jiolioios, and varies 
. inversely as the number of years after 
! which the insurance money becomes 
; payable. 

The person effecting the insurance 
I must have an insurable interest (q.v.) 
j in the life insured. Every man is pro- 
I sumed fo have an insurable intero.st in 
! his own life, and since life insurunco is 
j not a contract of indemnity, there is no 
I limit to the amount for which an in- 
surance on his own life can bo made by 
himself. 

Before a policy of life insurance is 
granted to the insured, a 23roposnl form 
has to be filled U]1. This consists of a 
number of inquiries ns to the life, habits, 
and antecedents of the jiroposor. '.riio 
answers must bo made with the greatest 
care, because the )wo]iosal form is ro- 
gnntod as a part of the policy, and since 
the contract is one of the class known 
ns vbcrrimac fidci, any misstatements 
may render the ))olicy void. 'J’hc risks 
insurotl against arc set out in the policy 
itself, also the time during whicli the 
contract is to remain in force, the names 
of the parties and the amount of the 
insurance, and the method of payment 
of the premium. It is n common custom 
for insurance offices to allow a certain 
number of days of grace for the jiay- 
ment of any instalment of the premium. 
This does not follow ns a matter of course, 
and a clause to this ofTect should bo 
inserted in the policy if the inmred 
wishes to roly upon "it. As in every 
other contract evidenced by writing 
the utmost care should bo taken to see 
that all the dosiro.l terms 'are inserted 
in the policy, since evidence to vary the 
jiolicy is not admissible. 

Stamping . — Policies of life insurance 
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nmst bo stamped as follows : — 

fi. d. 

Where tho sum insured does not 

exceed £10 ..... 0 1 

Exceeds £10, but docs not ex- 
ceed £25 0 3 

Exceeds £25, but docs not ex- 
ceed £500, for every £50 or 
fractional part thereof ,.06 
Exceeds £500. but does not ex- 
ceed £1,0000, for every £100 or 
fractional part thereof ... 1 0 

Exceeds £1,000, for everj* £1,000 

or fractional part thereof . . 10 0 

Tills does not apply to insurances of 
lives against accidents, for wliich tho 
stamp duty is one penny, 

Assif/nmcfit of Policies, — E3' tho com- 
inon law a j)olic\’ of insurnneo, boiiiK a 
chose in action, could not bo a‘4sipncd 
or transferred to a person who was not 
a party to the contract. But bj* an 
Act passed in 18G7, a life policy* can 
now 1)0 assiKnod, either bj' indorsement 
of tho j)oHcv or hy a separate instni- 
ment, and tlio assignee can sue in his 
own name without showing that ho 
possesses any personal interest. A 
written notice of tho assignment must 
be given to tho insurnneo otTico, and the 
insurer must, upon receiving notice, 
give a ccriilicato acknowledging the 
receipt. Tho policy specifics tlio place 
of business to which the notice must bo 
sent. 

This power of assignment enables a 
person to effect an insurance upon bis 
own Ufo and then transfer tho policy 
to another person for tho Inttor’s benefit, 
when the same thing could not bo 
carried out directly owing to tho absence 
of “ insurable interest.’' 

Tho assignee takes the policy subject 
to all tho equities, that is, lie can be met 
in an action upon tho policy by any of 
tlic defences which would bo available 
against tho a=»signor, 

LIFE INSURAKCE COMPANIES ACTS, 
1870-72. Three Acts regulating the 
conditions under which life insurance 
companies are permitted to commeneo 
business, differing from those which 
regulate ordinary joint-stock companies. 
Tiio following are tho most import- 
ant : — 

(1) Every life insurance company 
established after August 0, 1870, and 
every company commencing to carry on 
tho business of life insurnneo after that 
date, must, if it carries on business 
within tho Unitocl Kingdom, deposit 
£20,000 in tho Chancery Division, and 
no certificate of incorporation can bo 


issued until tho deposit has been made. 

(2) Tho deposit ninj' bo made by the 
subscribers of the memorandum of 
association of the company, or bj' aiw 
of them, in the name of the proposed 
company', and the deposit is deemed, 
upon tho incorporation of tho company, 
to have been made by and to bo a part 
of tho assets of the company. 

(3) The dej)osit is invested b\' tho 
court, and the income is paid to tho 
compan.v, 

(4) Tlie deposit is returnable as soon 
as the life insurance fund of the com- 
pany, accumulated out of premium-^, 
amounts to £40,000. 

(.5) Whore a company carries on 
other business besides that of life in- 
surance, a separate account must be 
kept of all rcceij)ts in respect of the life 
insurance and annniU* contracts of the 
company. The receipts must form 
a Konuratc fund, called tho Ufo insurance 
fund of tho company', and it must bo 
as absolutely the security of the b’fo 
policy’ -holders and tho annuiU’ -holders 
as though the compati}' carried on no 
other business tlian that of Ufo insur- 
ance. 

(G) Life insurance companies are 
required to make annual statements 
of accounts, and to report, at frequent 
inters-als, on their financial condition. 
Printed copies of the accounts and re- 
ports must be furnished to tho share- 
holders and 3)olic3'-holdcr3 of tho com- 
pany when required. 

17) An amalgamation of two or more 
life insurance comjianics cannot bo 
effected without the sanction of tlio 
court upon petition. No sanction will 
bo given if policy-holders to the extent 
of onc-tenth of tho total amount as- 
sured, refuse their consent to the pro- 
posed amalgamation. 

(8) A life insurance company may be 
wound up on the application of one or 
moro policy-holders on proof of its 
insolvcncj’, Tho court, in determining 
whether tho company is or is not in- 
solvent, takes into account its contingent 
or prospective Uablities under policies, 
annuities, or other contracts, and no 
hearing is granted unless sccuritj' for 
costs is given and a primd facie case 
made out to the satisfaction of the 
judge. 

The following rules are given for 
calculating the values of annuities and 
policies : — 

An annuity shall bo valued accord- 
ing to tho tables used bj’ tho company' 
which granted such annuity at the time 
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of granting tlio snino, and whoro such 
(aide cannot lie ascertained or adopted 
to the satisfaction of tho court, then 
(I'-cording to the table known as the 
Govornmont Annuities ICxperionco 
Table, interest being reckoned at tho 
rato of 4 per cent', per annum. 

“ Tho value of a iiolicy is to he tho 
differonco botwoen the present valno of 
tho reversion in tho sum assured on 
tho decease of tho life, including any 
bonus or addition thoroto made before 
the commencement of tho winding-uji, 
and the present value of tho future 
annual premiums. In calenlating .such 
present value the rato of interest is to 
bo assumed ns being 4 per cent, per 
annum, and tho rato of mortality ns 
that of tho tables known n.s the Seven- 
teen Offices Experienco Tables. 'I’he 
premium to bo calculatod is U' be such 
prnmium ns, according to snob rato of 
interest and rato of mortality, is sulli- 
ciont to provide for the risk incurred 
by tho office in issuing tho \)oIicy, ex- 
elusive of nt\y addition thereto for office 
expenses and other charges.” 

(0) When a life insurance company 
transfers its business to another com- 
pany, or amalgamates with one or more 
insuranoo companies, no policy-holder 
in the first company is jiresumod' to have 
abandoned any of his rights or claims 
against that company by reason of tho 
payment of premiums to tho now com- 
panv, or to have accepted tho liability 
of tho now company in place of tho lia- 
bility of the old company, unless he has 
signified tho same by some document in 
writing signed by himself or by his lawful 
agent. 

LIFE INTEREST. (Fr. Fffif/cr, Gor. 
N icsshranch . Sp. Jlcnta vitalicia.) 

The beneficial interest in land or 
other pi'operty to last during the life 
of t.ho beneficiarv or some other person. 

LIGHT DUES.’ (Fr. Droits ilc phare, 
Gor. Lcticlilqeldcr, Sp. Dcrechos cle Daros.) 

Tolls levied on a ship by the Boanl 
of Trinity House to maintain the lights, 
beacons, buoys and other contrivances 
shown for the guidance of navigators 
round the British coasts and estuaries. 

LIGHTER. (Pr. Gabare, Ger. Lichtcr, 
Lr.ichtcrschifi, Sp. Oaharra.) 

.A large open boat used in loading and 
tmloading ships and carrying goods. 

LIGHTERAGE. (Fr. Prix dc transport 
par cau, Praia d'allcge, Gor. Lichtergdd, 
Sp. Gabarraje.) 

Tho price paid for convoying goods 
IiV means of lightor.s. 

'UCHTFRMAN. (Qgharirr, Gor. Licit- 


tcrschifjcr, Atisladcr, Sp. Gaharrcrn.) 

(1) man who is engaged in tho 
navigation of lighters nr barges. 

(2) The owner of a number of lighters, 
carrying on business with them in 
conveying goods. 

LIMIT. (hh-. himitc, Ger. himitnm, 
Sp. Liinitc.) 

A fixed jirico given by a client to his 
broker for the ]iurohnso or .sale of any 
securities or .saleable commodities. 

LIMITATIONS, STATUTES OF. (Fr. 
Loi dc prescription, Ger. Verjdhrnngs- 
rccht, S]i. Kstatato dc Limitacinnes.) 

Tho law which fixes the limits within 
which actions may be brought. There 
arc three statutes on the subject, passed 
in l(>2:i. 1S;W. and 1S74. The Inst of the 
three is the Heal Property Limitation 
I .Act, and has reference to real property 
j only. Tho other two deal with con- 
I tracts generally, both simple and 
i specialty. 

In the case of a simple contract an 
action must be commenced wit hilt .six 
years of the time when the cau=o of 
aetion arose, while twenty years are 
allowed for a contract under seal. There 
is an extension of time provided tho 
plaintitT or defendant is an infant or 
on insane person, ns no action can bo 
taken personally by or against either of 
them until tho attainment of majority, 
or the recovery of sanity, ns tho 
case may bo, by the iinrt.y himself. 
If tho defendant is beyond tho seas, or 
o.it of tho jurisdiction, when the cause 
of action arises, the period of limitation 
begins to run from tho date of his return. 
But if tho cause of action arises, and tho 
defendant, then goes out of tlio juris- 
diction, the statute runs, and his dc- 
pnrtui'o makes no ditl'menece. Without 
an ncknowlo.'lgincnt by which the debt 
can bo kept alive, tho only course o])cn 
to tho plaintiff is to issue a writ, and 
renew it continually until it. has been 
served on the dofondant.. 

An acknowledgment of a debt, oither 
by part i>aymcnt of tho debt., by 
jiaymont of interest, or by a con- 
fession of tho same, is sntlicio'nt to Ifoop 
tho debt ali \’0 and to destroy tho cfleet 
of the .statute. Bart payment and pay- 
ment of interest are matiors of fact to bo 
proved in tho usual way. But the 
confos.sion of the existence of a debt 
must, since tho passing of Lord Tenter- 
don’s Act. 1828, bo in writing and signed 
by tho debtor. The acknowledgment 
must bo distinct and unconditional in its 
torm.s, Tho six years or the twenty 
years, ns the case may bo, wjU tlioil 
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begin to run from Uie date of the ac- 
.Jxnowledginent. If there are several 
joint debtors there must bo an acknow- 
ledgment by each in order to keep the 
tlobt alive against the whole. The con- 
trary is the case in a mortgage of land, 
the acknowledgment of one mortgagor 
being sufficient. 

In the case of an ordinary contract 
the statute docs not bar the right, but 
only the remedy. Therefore an exe- 
cutor is entitled to pay a debt of the 
testator wliich is statute-barred. A 
defendant who intends to rely upon the 
defence of the statute must specially 
plead it, or he will not be heard upon 
this point at the trial of the action. 

The Act of 1874 not only bars the 
remedy', but also the right. The first 
section is as follows : “ No person shall 
make an entry or distress, or bring an 
action or suit, to recover any land or 
rent but within twelve years next alter 
the time at which the right to make 
such entry or distress, or to bring such 
action or suit, shall have first accrued 
to any person through whom he claims : 
or if such right shall not have accrued to 
any person through whom ho claims, 
then within twelve years next after 
the time at which the right to make such 
entry or distress, or to bring such action 
or suit, shall have first accrued to the 
person making or bringing the same.” 
The usual disabilities are privileged, 
but the utmost limit allowed is thirty 
years, notwithstanding the existence of 
one or more disabilities during the whole 
period. By the seventh section of the 
Act a mortgagor is barred at the end of 
twelve year.s from the time when the 
mortgagee took possession, or from the 
last written acknowledgment. 

A judgment is statuto-harrcd after 
twelve years. 

Trustees were unable to claim the 
benefit of any Statute of Limitation 
until the passing of tlie Trustee Act, 
1888, Now they are on the same footing 
as other people, ])rovidod that in the 
action in which the statute is pleaded 
the claim is not — 

(1) Founded upon any fraud or 
fraudulent breacli of trust to which the 
trustee was a party or privy, or 

(*2) To recover trust property, or the 
proceeds thereof, whicli is still retained 
by the trustee, or which has been previ- 
ously received by him and converted 
to bis use. 

LIMITED. (Fr. d responsahilitH limitec, 
cn coinmnndile, Gcr. mil beschrankter 
Hnfippicht, Sp. LmriVadg, cn Comandita,) 


The last word in the name of a com- 
pany registered under the Companies 
Acts. It must bo used upon every 
document issued by the con\pany, ami 
the name itself in full must lie painted 
or affixed to the outside of every office' 
or place where the company carries on its 
busiiiess under the risk, if omitted, of 
hcav^y penalties. Moreover, if any direc- 
tor, manager, or officer signs or authorizes 
the signature of a bill of exchange on 
behalf of the company, and the name 
of the company is not mentioned therein, 
he is personally liable upon the instrii- 
ment unless it is paid by the company. 

The word “ limited,” may bo dis- 
pensed with, by leave of the Board of 
Trade, when an association is formed 
for the promotion of art, science, re- 
ligion. charity, etc., and there is no 
intention on the part of the promoters 
that any portion of the funds of the 
association shall be dev'oted to any 
other purposes than the advancement 
of the objects of the association : and 
that no dividends shall bo paid to the 
members. The licence is obtained on 
written application to the Board of 
Trade, the application being accom- 
panied by a draft in duplicate of the 
proposed memorandum and articles of 
association, 

LIMITED AKD REDUCED. (Fr. d 
responsahiliie limiUc zt rzdnite^ Ger. rc- 
duzizTly Sp. Dc rcsponsabilidad limitada 
y rcdticidn.) 

When a company presents a petition 
to the court for leave to reduce its 
capital, and such leave is granted, the 
words ** and reduced ” are almost in- 
variably ordered to be added to the 
designation of the company for a cer- 
tain time, to be fixed by the court. 

LINE. (Fr. LujiiZy Ger. DampfcrCiniCy 
Sp, f Alien.) 

The woi'd is used as a collective name 
for a fleet of steamers tvading to and 
from certain foreign ports heyond the 
seas. 

LIQUIDATED DAMAGES. (Fr. Dow- 
mnges-intcretSy Ger. berechneie Entsd-udi- 
giinqy Sp. reclamaciones ajnsladas.) 

The amount of damage agreed upon 
between parties, or ascertained by some 
other method, to bo paid in respect of 
a breach of contract. It is frequontlj' 
specified in a contract that a certain 
sum shall be paid in ca^e of non-per- 
formance. This may be either the 
real estimate of the damage, or a maxi- 
mum of wdiat may hapj:)en. In the 
latter case it is, in reality, a penalty, 
and the sum named cannot bo recovered 
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if it is clearly in the nature of a penal 
sum and far in excess of the real amount 
of the damages suffered. 

LIQUIDATION. (Fr. Liquidation, Oer. 
Liquidation, Sp. Liquidacion.) 

A course of settlement or the closing 
up of all business transactions, or the 
winding up of any company or busine.ss. 
When a joint-stock company is being 
thus wound up it is said to be in liquida- 
tion. 

LIQUIDATOR. (Fr. Liquidateur Ger. 
Liquidator, Sp. Liquidador.) 

A person who is employed in adjusting 
and settling the affairs of an estate, or 
in winding-up a joint-stock company 
which is in liquidation. In each case his 
business is to realize the assets of the 
e.state or company, to pay all the costs 
incidental to the work of liquidation, 
to meet the liabilities as far as the 
assets are concerned, and to distribute 
an5' balance that may remain amongst 
the parties entitled. 

In the winding-up of companies the 
Official Receiver acts as liquidator 
until a person is specially appointed to 
take up the work, and the proper security 
has been given. His chief duties are 
sot out under CompaniM. He is fre- 
quently assisted by a “ committee of 
inspection,” who can control him in 
all important matters, but in all the 
ordinary duties connected with the 
bringing the existence of the company 
to a close, he is able to act on his own 
initiative. 

The remuneration of the liquidator 
is generally fixed by the committee 
of inspection, and is in the nature of a 
commission on the surplus amount of 
assets available for the shareholders, 
after deducting all the costs of the pro- 
ceedings and the amounts payable 
to secured creditors out of their securi- 
ties. 

LIVERYMAN. (Fr. Notable, elccleur 
municipal, Oer. Zunftglied, Sp. Concejal.) 

A freeman of the City of London, 
who is entitled to wear the livery, and 
to enjoy the other yrivileges of the 
company of which he is a member. 
The city companies are the modern 
successors of the guilds of the middle 
ages. Their establ.shment dates from 
the fourteenth century. 

LLOYD’S. (Fr. lAopd, Ger. Lloyds 
liureau, Sp. Dcspacho Esciitorio del 
Lloyd.) 

The institution so called from having 
its headquarters in I.loyd’s Rooms. The 
members of the institution are devoted 
to the business of marine insurance, 


or matters subsidiary thereto. 

Lloyd’s obtained an Act of Incorpora, 
tion in 1871, in spite of much opposition. 

The objects of the institution are — 

(1) The carrying on of the busine.ss of 
marine insurance by members of the 
society. 

(2) The protection of the interests of 
members in respect of shipping, cargoes, 
and freight. 

(3) The collection, publication ami 
diffusion of intelligence and information. 

In order to carry out its objects, 
Lloyd’s employs a stall of more than 
1,500 agents in various parts of the 
world, who make constant reports to 
headquarters. 

By an Act passed in 1890. every 
master of a British ship is compelled, 
under a penalty of £5, to notify at once 
to the agent of Lloyd’s at his next yilace 
of call, or if there is no agent then direct 
to the secretary of Lloyd’s, the existence 
on the high sens of any floating derelict 
vessel. The information so received 
must then be published by I.loyd’s in 
the same manner and to the same extent 
as reports are made of shipping casu- 
alties, and communicated to the Board 
of Trade. 

Members of Lloyd’s m.ay be either 
underwriting or non-underwriting mem- 
bers. There are, in addition, annual 
subscribers and associates. A candidate 
for membership must be recommended 
by six members, and afterwards elected 
by the committee by ballot. Sub- 
scribers and associates are allowed to 
recommend gentlemen for election to 
their own grades. 

A deposit of securities to the amount 
of at least £5,000 is required from each 
person who wishes to become an under- 
writer at Lloyd’s before he can commence 
underwriting risks himself ; but niony 
persons without the least training be- 
come members of Lloyd’s after depositing 
£7,500 with the secretary and giving an 
extra security. These latter are not 
allowed by the committee to underwrite 
risks themselves until they have satisfied 
the committee that they have workoil 
under an experienced underwriter and 
acquired a certain knowledge of the 
business of taking risks. The object 
of these members is generallv to become 
a “ name ” in an underwriting firm 
for which a premium is nece.ssary to 
each firm,) relying upon the ability and 
skill of the firm to take no rishs but 
those which are good, and to enter 'upon 
no hazardous and speculative insurances. 
To be a “ name ” in an underwriting 
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firm at Lloyd’s signifies that the under- 
writer allows his name to be, put down 
for a certain amount, above the amount 
underwritten by the firm, on all in- 
surances undertaken by them. The 
dividends derived from the investment 
of the deposit is paid to the under- 
writers. 

In addition to an entrance fee, mem- 
bers elected since January 1, 1893, pay 
an annual subscription of twenty 
guineas, those elected before that date 
paying sixteen' guineas only. The mem- 
bers who are not underwriters pay no 
deposit, but are charged an entrance 
fee, and an annual subscription of seven 
guineas. Subscribers pay an annual 
subscription of seven guineas, and 
associates of five guineas. 

■ LLOYD AUSTRIAN. (Fr. Lloyd autri- 
chien, Ger. OelerreicMacher Lloyd, Sp. 
Lloyd austriaco.) 

An association of merchants, corre- 
sponding to the English Lloyd’s, founded 
at Trieste, in 1833, by C. L. von Briick. 
It owns lines of steamships of much 
importance, which are mainly engaged 
in the Mediterranean and Levant 
trades. One of its departments is de- 
voted to literary and scientific matters. 
It publishes the Oiornale del Lloyd 
Austriaco, a journal which dates from 
1836. 

LLOYD’S BONDS. (Fr. Obligations 
spiciales de Lloyd, Ger. Lloyds li'erl- 
papiere, Sp. Bonos particularcs de Lloyd.) 

■ These bonds were introduced to evade 
the Mortgage Debenture Act, and derive 
their name from the name of the coumsel 
who first settled the form of the bond. 
By the Slortgage Debenture Act a 
company is prohibited from borrowing 
more than an amount equal to two- 
thirds of its paid-up capital. The 
bonds consist of ordinary promissory 
notes, bearing interest payable to 
bearer. As between the company and 
the first holder they are void, as com- 
mercial frauds, and the first holder, 
being a party to the fraud, cannot re- 
cover either principal or interest. But 
if a first holder possesses such a bond 
for value, the subsequent holder, being 
an innocent party, is entitled just as if 
it were an ordinary bill transaction, 
and this legal fiction is sustained by the 
courts. 

LLOYD NORTH -GERMAN. {Fv..Lloyd 
atlemand, Ger. Isi ord-deutscher Lloyd, Sp. 
Lloyd aleman.) 

A large and important German com- 
pany, formed for the purpose of owning 
and managing steam and other ships. 


and to trade with them to all parts of 
the world. The steamers owned by this 
company are among the fastest and 
finest in the world. 

LLOYD’S CERTIFICATE. (See Lloyd’s 
Begistry.) 

LLOYD’S REGISTRY. (Fr. Lists du 
Veritas, Ger. Lloyds Begister, Sp. Begis- 
Iro del Lloyd.) 

An establishment for the purpose of 
surveying and classing ships so as to 
afford to underwriters and others in- 
terested an independent guarantee of 
the quality and condition of ships 
offered for insurance or employment. 
The registry publishes annually Lloyd's 
Register of British and Foreign Shipping, 
a book containing the names and de- 
scription of all British ships, and of such 
foreign ships ns are classed in the 
Register. Ships which are intended for 
classification are built under the in- 
spection of Lloyd’s surveyors, the owners 
paying certain fees for their admission 
to the Register. To wooden and com- 
posite ships, that is to say, ships with 
iron frames and wooden planks, of tho 

first class, the mark A is assigned. 


and the period for which this class is 
to be continued varies with the material 
used in the construction, from four 
to fifteen years, subject to certain 
periodical surveys made . by the sur- 
veyors of the Society. Ships built of 

iron or steel are marked number 

of years being assigned, and the ships 
are maintained in this class as long as 
their condition warrants it, this being 
ascertained by an annual survey. The 
numeral which follows the letter de- 
noting the class indicates the quality 
and condition of the stores, rigging, 
sails, etc. Various other signs are used 
to indicate ships of the second, third, or 
lower classes. 

The committee of Lloyd’s Registry 
grant a certificate upon the result of 
their periodical survey of vessels, and 
this certificate states the class and con- 
dition of the vessel to which it is granted, 
based upon the reports which have been 
sent in by the surveyors. 

LLOYD’S ROOMS. (Fr. Lloyd, Ger. 
Lloyds Bureau, Sp. Dcspacho Escritorio 
del Lloyd.) 

The rooms form a portion of the Royal 
Exchange devoted to the use of under- 
writers, shipping agents, and insurance 
brokers. 

The name Lloyd’s is derived from 
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oiui Kdwanl Lloyd, who Uo])l a coffoo 
house in Tower Street, towards the end 
of the seventeenth century. In lfl!)*2 
the I'dlTeo-house husiness was removed 
to l.,omhard Street. The house was 
always famous, owinp to the fact that 
Lloyd, hy means of his varitms corre- 
spondents at homo and ahroad, wa.s 
able to supply the best and the latest, 
news of the movements of vessol.s. In 
IGOG Llnijd’s .Veie."; was commenced, 
which was changed, in 1721, to IJoi/d’s 
List. From being a mere news centre, 
Lloyd’s began to be used ns a place for 
conducting marine insurance, a business 
which rapidly increased. In 1771 the 
brokers and underwriters frecpienting 
the <a>freo housi' removed to I’ope’s 
Head .Alley, which was known as New 
Lloyd’s ; but two yeai-s later rooms were 
taken in the up])cr part of the Uoyal 
Exchange, and since then the business 
has been carried on there. 

TIio Imsinoss was amazingly sueeessful 
from 1775 to 1SL5, during the forty years 
of war, and the name of Lloyd’s became 
known all the world over. 

Lloyd’s Hooms haves been deserdxal 
ns “ tlio focus and ccutvo of the world’s 
sea-borne trade and commerce.” 

LOADING IN TURN. (Fr. ('Itar(jcment 
rcgiilicr, Gor. Vcriadung dcr licihe nacli, 
Sp. Cargar d tunio.) 

charter party term used in coal 
and other trades, moaning that when 
several boats are waiting at a loading 
berth to bo loaded, the loadiitg of each 
is to comnienco according to and in the 
order of their arrival at the berth. 

LOAN. (Fr. PrC-l, Cler, .[idcihe, Sp. 
Prtslaiiw.) 

•A sum of money lent by one person 
to another, and returnable with or 
without, interest, according to arrange- 
ment. 

LOCKAGE. 'I’his word may mean — 

1. (h'r. Lcs adiisc.^!, tier. tScldeiiseu, 
Sp. Alinacendje.) 

'I'he locks of a canal. 

2. (Fr. Eclusce, Ger. Sctileusenhohc, 
Sp. Almacenado.) 

• The diffei’enco in the levels of a 
canal. 

5. (Fr. Pi-age d'iclnsi, Gor. Scldeusen- 
gedd, Sp. Derechos dc abnacenaje.) 

Tho tolls paid for passing through 
locks. 

LOCK-KEEPER. (Fr. Echisicr, Gor. 
Srhieiiscnwartcr, Sp. Gnarda almacen.) 

Tho person who attends to tho locks 
of a canal. 

LOCKER’S ORDERS. (Fr. Bulletins de 
inarehandises pour exportation, Ger. Ex- 


portschein, Sp. Clincros para cxjmrlar.) 

Printed co))ios on tho rovcr.se side 
of haidc notes, which give full ()artieulnr< 
of the goods to be ('X)iorted. 

LOCK-OUT. (Fr. I'eruuturc i/o.s ale- 
tiers, Ger. Atisspcrrung, Sp. Cierre de 
latlerr.s.) 

This is the act. of an em]>loyer, nr 
a combination of employers, in nrn. 
venting workmen from returning to their 
labour, owing to disjuites as to tho 
i terms of employment between tho 
. mastcr-s and tho inon. When the mon 
; themsolves refuse to return to their 
! work their action is called a “ strike.” 

; LOCUM TENENS. (Fr. Eujijdiant, .iiih- 
' stilut, Ger. Strltrertrcter, Sj). Puplnnculu, 
I suhstituiilo.) 

■ .A person who acts as a deputy nr 
i .substitute for another. 

I LOCUS SIGILLI. (L.S.) 

'I’ho phu’e for the seal. When copies 
: of documents under seal are made thn 
place where the seal has been allixod 
to the originid is indicated by a circle 
containing tlu- two letters L.S.. thiis:-- 



LOG-BOOK. {Fr. Jvirre dc loch, journal, 

. Gor. Loghuch, Sp. Vunderno dc vitacora.) 

I Tlio book ke])t by the master of a 
I ship in which ho records tho daily )>re- 
I gross of the vc.ssel, the state of the wind 
1 and weather, and any events of interest 
! occurring during tho voyage. 

I LONG. (Fr. flnus.sicr, Ger. Hnussier, 

I Sp. Alci.sta.) 

An .American term, which is equiva- 
lent to the market exju'ossion ” bull.” 
Instead of calling a ])erson who holds 
stock for a rise a bull, tho Americans 
say of him that ho is “ long in stock.” 

LONG DATED BILL. (Fr. Jiillcl d 
longue ichianec. d ■longue tenne, Ger. 
langlaujcnder HVe/i.sr/, Sp. J.etra d largo 
fechn.) 

A phrase used in the money market 
to signify a bill which has a long term 
to run, such as a bill which is drawn 
at six or nine months after date or after 
sight. Long dated bills are often 
spoken of as “ long dated i)apcr.” 

LONG DOZEN. {Vr. Treized la douzainc, 
Trcizc-douze, i:!/12, Qer. grosses Butzend, 
Sp. Gran docena.) 

This signifies thirteen articles which 
are reckoned as twelve. 

LOST BILL. (See Bill of Exchange.) 

LOT MONEY. (Fr. Lotissement, Ger. 
JjOSffclu-, Sp. T)crcchos cle covrcAinyhi.) 

A charge made by an auctioneer for 
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ciicli lot of goods sold by him nt a public 
auction. 

LOTS. (Fr. Lois, Gor. Lose, Partien, 
Sp. Lolcs, pitrlirJas.) 

Goods arranged in sojiarato portions 
or parcels for sale by auction. 

lumber. (Fr. liois dc cluirpente, Gor. 
ISaulinh, Sp. Mndcras vigas.) 

The American term for timber. 

LUMBERERS. (Fr. Coiipeurs, btichc- 
rolls, dfiriclicurs, Gor. Hohliaucr, Sp. 
Lrncros.) 

Men emidoyed in felling limber and 
bringing it from the forests. 

LUMBERING. (Fr. Di'lriclicineiil, Gcr. 
IJiilzhnitcrci, Sp. Coiiicrcio dc ^ladcras.) 

Tbe business of a lumberer. 

M. This letter is used as an iib- 
broviation in the following: — 

Id., Thousand. 

M/C., Motalling clauso (marino in- 
Kuranoc), and marginal credit 
(banking). 

M/d., Months’ date. 

mm., Millimotro.s. 

MS., Manuseript. 

Sf/s., Jlonths’ sight. 

JfSS., Jfanusoripts. 

MADE BILL. (Fr. Billcl endossc, Ger. 
girierter ]\’cchscl, Sp. Bilhtc endosado 
por tin terccro.) 

A bill which is distinguished in com- 
inorco from a drawn bill, by hatdng 
the name of a third ]inrty upon it in the 
forni of an indorsor. A drawn bill is 
a foreign bill which is negotiated direct 
from tho drawer to a London foreign 
banker ; a made bill is usually a foreign 
bill which is forwarded from some ju-o- 
vincial town to a corrc.sjtondent in 
London, where it is indor.scd by tho 
corre.spondenl in his own name and 
then negotiated. A foreign bill, there- 
fore. may bo either a dr.awn bill or a 
mode bill, according to the manner in 
which it is dealt with by the drawer. 

Suppose a bill drawn in tho following 
form : — 

“ JIunchester, .Tanuary 1, 1903. 

“ TToO. 

Fifty days after sight pay this 
first Hill of Fxcliango (second and third 
unpaid) to our order, seven hundred 
atui fifty pounds sterling, for value re- 
ceived. 

Smith and Kobinson. 

To Mr. H. Hermann, 

Berlin.” 

If this bill is sent by the drawer 
direct to the London offices of the banker 
who is the agent of the Berlin inerehant. 


it is a drawn bill ; but if, on the contrary, 
it is first sent to a London correspondent 
to be indorsed by him, and then in- 
dorsed and negotiated, it is a made bill. 

Hence, all bills which are draa-n 
abroad, and payable abroad, but provd- 
otisly negotiated in London, are made 
bills, bearing, as they do, the indorse- 
ments of a London firm or correspond- 
ent. 

MAIL. (Fr. Malle, dcpcclics, Ger. Post- 
(sar/icii), Sp. Correo, Mala.) 

Tho general term for letters and eorre- 
spondenco. 

The following facts and figures are 
cxtracteil from the Fost Ollice Guide for 
January, '.in03. This is a quarterly 
publication, and the rates, times, etc., 
are, subject to periodical variation. 

Inland Letters. — Letters not exceeding 
four ounces in weight arc charged one 
penny ; for those exceeding four ounces 
tho postage is one halfpenny for every 
additional two ounces. There is no 
limit ns to weight ; but the maximum 
allowed for size is length two feet, width 
one fool, depth one foot, unless sent to 
or from a Government office. A letter 
posted unpaid is charged with double 
postage on delivery ; if insufficiently 
paid, with double tho defioienoy. 

Most of tho railway companies of tho 
United Kingdom have entered into 
agreements with the Postmaster-General 
bj' which letters can be convoyed by the 
earliest available train or steamboat. 
No letter must exceed four ounces in 
weight, and in addition to the penny 
stamp, a sum of twopence mu-st bo paid 
to tho servant of the railway company. 
Tho letter may bo addressed to bo called 
for at the station to which it is sent, or 
may bo transferred thence to tho neare.st 
letter-box for postal deliver}’. If tho 
letter is not handed in at tho passenger 
railway station it must bo delivered nt 
an express delivery post office for im- 
mediate conveyance to the railway 
station by special messenger. For this, 
an express fee is charged at tho rate of 
threepence per mile. 

Letters and parcels can be more 
quickly delivered than in the ordinary 
way. 

(1) By special messenger all the wav ; 
this being the most rapid service, cost- 
ing :W. for every mile or part of a mile 
for the first pound in weight, and Id. per 
pound for every pound or part of a pound 
beyond tho first pound. Letters or’ 
parcels intended to be sent by special 
messenger must be handed m at an 
express delivery office ; but articles of a- 
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dangDroiis or oiTcnsivo chnrnctcr arc 
not nccoptod. 

(2) By special mossongcr after trans- 
mission by post. Letters intended for 
express delivery from the post office of 
destination may bo posted like ordinary 
letter.s, bnt they must bo clearly marked 

Express DcUverp, 

and have a thick perpendicular lino 
drawn on each side of the envelope 
from top to bottom both front and back. 
The fee in addition to the ordinary 
postage is 3tf. for every mile or part of 
a mile from the office of delivery. 

(3) B5' special delivery in advance 
of the ordinary mail. Persons, or firms, 
who wish at any time to receive their 
letters and other postal packets, in- 
cluding parcels, book packets, news- 
papers and circulars in advance of the 
ordinar5' delivery, may have them 
brought by special messenger by paying 
threepence per mile for one packet, and 
one penny for every additional ton or 
less number of packets beyond the first. 

There are various other facilities for 
quickening the despatch of letters and 
parcels, both in the United Kingdom 
and in a number of foreign countries, 
full particulars of which will bo found 
in the Post Office Guide. 

As a rule, the prepayment of inland 
letters, private [lost cards, newspapers, 
book packets, and parcels can only bo 
effected by means of postage stamps. In 
London, Edinburgh, Dublin, and certain 
]jrovincial towns, prepayment may be 
made in money, provided the amount 
paid is not less than £1. The conditions 
upon which money will be received 
instead of stamps may he learned on 
applying at the post offices concerned. 

Arrangements may be made with the 
postmaster of any place for postmen to 
collect ordinary letters from private 
letter boxes of approved pattern at 
hotels, business premises, or offices at a 
minimurn'chargo of £3 per year. There 
is a special arrangement, at lower rates, 
in force in London. Tliis is, however, 
quite experimental. 

Private letter boxes may be rented 
at certain post offices f jr an annual rent 
of from one to three guineas a year ; 
and private letter bags may be used in 
the country at varying rates. 

Notice of removal and for the re- 
direction of letter.s must be given on 
printed forms, which can be obtained 
from the local postmaster or from post- 
men. The notice hoi is goo 1 for twelve 
months. It may, however, be extended 
on payment of .a fee of Is. a year up 


io the end of throe yeans after the 
removal. 

Letters may he reposted on the day 
of arrival if they do not appoor to have 
been opened or otherwise tampered 
with. If reposted more than a day 
after delivery, Sundays and public 
holiday.s not being counted, the ordinary 
prepaid rate is ebargod. 

Undelivered inland letters, bearing 
the full name and address of the sender, 
are returned unopened. Others are 
opened and returned, if possible, to the 
sentler.s, a registration fee of twopence 
being charged if the letter contains 
anything of value. Those which con- 
tain no address and no articles of value 
nro at once do.stroycd. Foreign letters 
which cannot bo delivoretl nro returned 
to the countries from which they wore 
received. Book packets which have a 
request written or printed upon cover 
to return them in case of non-dclivory, 
nro charged with a .second postage ; 
othorwiso they are destroyed. 

Ucgisicrcd Letters . — .Ml letters con- 
taining coins, watches, or jewellery 
nro subject to comjnilsory registration. 
The term jewellery includes gold or silver, 
manufactured or unmanufactured, dia- 
monds, and other precious stones. Letters 
containing documents of special value 
or securities for money or paper money 
should bo rogistoi'otl. Under the term 
paper money, the following aro in- 
cluded — 

(1) Authorities for the payment of 
money, (2) bank notes, (3) bank post 
bills, (4) bills of exchange, (5) bonds, 
(6) ohenue.s, (7) coupons, (8) credit 
notes, which entitle the holder to goods 
or money, (9) exchequer bills, (10) 
money orders, (11) orders for the pay- 
ment of money, (12) postal orders, 

(13) postage stamps (unoblitoratcd), 

(14) promissory notc.s, (15) revenue 
stamps (unoblitorated), (10) securities 
for money of all kinds. 

Letters of which it might be im])ortnnt 
to prove the delivery should also be 
registered. By doing so the sender gains 
the benefit of tho increased care taken 
by the post office to avoid loss,. Every 
person who handles a registered letter 
has to give a receipt for the same. 

Tho fee for registering an inland letter, 
postal packet, or parcel, is twopence. 
This fee, which must be prepaid with 
tho postage, secures compensation in 
the event of loss or damage up to £5, 
except in the case of coin. Additional 
compensation up to a maximum of 
£120 can be obtained bj- paj-ing higher 
rpS 
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fees, according to the follow! 

ing scnle : — 

Fee. 

Limit of 

Fee. 

Limit of 


Compensation 

, Compensation. 

2d. 

£5 

m. 

£70 

3d. 

£10 

lOd. 

£80 

id. 

£20 

lid. 

£90 

5d. 

£30 

Is. Od. 

£100 

6d. 

£40 

is. id. 

£110 

Id. 

£.=)0 

Is. 2d. 

£120 

Sd. 

£60 




Every article to be registered must 
be given to an agent of the post office, 
and a receipt obtained for it, or it ■will 
be liable to a double registration fee. 

It must be marked -n-ith the -word 
Seqistered, and the amount of the fee 
paid according to the compensation 
secured. For letters and official papers 
the registered envelopes, with the regis- 
tration stamp embossed on the flap, 
should be used ; and for specie they must 
be used. 

The compensation paid in respect of loss 
or damage of coin never exceeds £9, 
whatever the amount of coin contained 
in the letter may have been, and no 
compensation will be paid at all if a 
registered envelope is not used. 

Inland Post Cards. — Those are cither 
official or private. The former bear an 
impressed halfpenny stamp. The fol- 
lowing regulations must be observed 
as to them : — 

(1) Nothing likely to prevent the easy 
reading of Hie address may bo written | 
or printed on a post card. 

(2) Private Post Carls ore made of 
ordinary cardboard, no thicker than 
that used for official cards, and have a 
halfpenny stamp affixed to the face of 
each. The largest size must be the 
same as that of the largest official card, 
that is, five and a half inches by three 
inches and a half ; and the minimum 
size must not be less than three and a 
quarter by two and a quarter inches. 

(.S) -An official post card is neither 
folded nor cut in any way so as to reduce 
the size below three and a quarter by 
two and a quarter inches. 

(4) Nothing is attached to a post card 
on either side except stamps in payment 
of additional postage or stamp duty, 
and a gummed label, not exceeding two 
inches long and three quarters of an inch 
wide, bearing the address at which the 
card is to bo delivered. 

Book Packets. — Packets which do not 
exceed two ounces in weight may be 
sent for one halfpenny : if exceeding 
two ounces they pass unconditionally 
at the same rate as letters. The limits 
of length, width, and depth are the same 


as those of letters. 

Book packets include any matter 
wholly printed on paper (paper sent 
as stationery not admissible), books 
and periodicals, manuscript, invoices, 
deeds and agreements, circulars pro- 
duced in identical terms by any 
mechanical process (but not to include 
typewriting or imitations thereof), prints 
or photographs (when not on glass, or 
in cases containing glass, or any like 
substance), together with the legitimate 
binding or mounting, and anything 
necessary for safe transmission. The 
packet must be open at the ends, but 
may be tied with string, or in an un- 
fastened envelope, or cover easily 
removed, and must contain no communi- 
cation in the nature of a letter. 

Newspapers. — These pass through the 
post within the limits of the United 
Kingdom for one halfpenny each, pro- 
vided they are registered at the General 
Post Office. The cost of registration is 
five shillings a year. Unregistered 
newspapers are charged at the rate of 
one halfpenny for every two ounces. 
The ■weight of a packet of newspapers 
must not exceed 5 lbs., nor be of greater 
dimen-sions than two feet in length, and 
one foot in width or depth. 

Posts Restante. — This is intended 
solely for the accommodation of strangers 
and travellers who have no permanent 
abode in tho town. Letters and parcels 
may be addressed to tho Posle Restante 
at every Head Post Office in the United 
Kingdom and to all Branch Post Offices 
in London. Letters or parcels to be 
called for should have tho words “ Poste 
Restante ” included in the address. No 
initials, or fictitious names, or Christian 
name only, will be taken in, but are at 
once sent to the Returned Letter Office 
for disposal ; and all persons applying 
for “ Poste Restante ” letters must 
prove their identity. Foreigners must 
produce their passports. Poste Restante 
letters from abroad are not kept more 
than two months ; at Provincial Post 
Offices only one month ; letters posted 
in London, for one fortnight. After 
these intervals they are sent up to the 
Returned Letter Office. When, how- 
ever, letters addressed “ to be called 
for ” bear a request for their return 
within a specified time, if not delivered, 
they are dealt with in accordance u-ith 
such request. 

Intana Parcel Post. — ^In order tliat a 
packet may be sent by inland parcel 
post, it must bo presented at the counter 
of a post office for transmission as a 
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parcel : \)ut it. inuHt, oa ao accoiiat, la? 
dopo«iloil in a li‘ltoi'-l)ox. The wortln 
I’nrcol Post sliouid lio written or printed 
on the Ictt-lnind side itnniedialely almvo 
tlio address, and tiio sender’s name and 
address siionld a|)|)eiir on tlio cover, 
but' in Kucli a manner llial it cannot bo 
mistaken for tlio address of tile jiareel. 

'I’liD Dimensions allowed for an inliiiid : 
]iostal ]iarcol arc — j 

(ircatosl lonfjtli .... 11 ft. 0 in. ; 

Orcatest Icngtli and girtli com- 
bined (1 ft. 

(Ircatcst weight . . . . II lbs. ; 

For exanipk', a parcel ineasiiriiig . 
11 feet I) inebes in length may measure 
as mneh as 12 feet li inches in girth ; ' 
and a sliorlor jiarcel may be I bicker : 
thus should it measure no more tliiin . 
:! feet, m length, it. may measure as much | 
ii.s 1! feet round its thickest part. 

'I'lie full post ago must be prepaid by 
means of jiostago stamps, which must 
bo alllxed by the sender. 'I’lie )iostngo 
Htanips shoukl either be allixeil to tlio ' 
cover close above the address m the 
right-hand corner, as in the case of a ! 
letter, or to the otlicial ]iareel jiost label i 
which may bo obtained at the iiosl olTice. j 
The rates for inland iiarcol post arc as ' 
follows : — 

. tf. j 

Not exceeding 1 lb. in weight . 0 11 j 

Dxceodiiig 1 lb., but not excooditig 

12 lbs ; 0 “1 ! 

lixccodiug *2 lbs., but not exceeding i 

1! lbs. 0 ri j 

For each additional lb. up to 

1) lbs 0 1 

Exceeding !) lbs., but not ox- 

cooding 1 1 lbs. .... 1 0 

The following must not bo sent by 
post ; — 

(1) Anything of an offensive char- 
acter. 

(2) Explosives, dangerous or noxious 
substances. 

(3) Sharp iitstrumcnts, not properly 
protected. 

(■1) Living creatures, except bees. 

A postal packet must not contain an 
enclosure bearing a name and address 
dilToring from the name and address on 
the cover. Should any packet be 
observed to contain such oiiciosurcs, 
when tendered for transmission, it will 
bo refused ; and if any such ]iackat is 
detected in transit, each forbidden on- 
elosuro is taken out, forwarded to the 
addrossoo, and charged with soparato 
postage at the prepaid rate. 

Liquids, glass, ciiinn, crockery, eggs, 
fruit, fish, meat, butter, etc,, cannot 


bn sent except by parcel post, and they 
must be eiirefully packed. 

Foreuiti Mails . — .As almost every 
country in tlio world lias joined the 
Postal Union, tlio rates of jiostngo 
abroad are now ns simple as (licy oiico 
were conijiliciited. 'riie rates for all 
foreign coimtrics arc ns follows; — 

For a letter, ‘J.UI. per lialf ounce; 
for a single jiost card, Id. ; for a reply 
|)ost card, 2d. ; for iiowspiipers and otiior 
)iriiite<l jiiipers. Id. per two ounces; 
for comiiiercial jaijicrs, Id. jicr two 
oiiiiees, with a minimum charge of 2.ld. 
Notliiiig ill tile nature of a letter may 
be sent at this rate ; for jiattcrns iitid 
samples, Jr/, jier two ounces, with a 
iiiiiiimmii charge of Id. 'I’liero arc 
certain limits of weight with various 
countries, all of which are detailed in 
the Post Olliee Utiide. No article lialilo 
to eiistoiiis duty can he sent as a pattern 
or samjile. 

Since the estalilishmont of the Im- 
liorial Penny Postage in 1808, the charge 
for letters to all llritisli colonies and 
depemloncics, except Australia, IJecliu- 
uiiivlaiid, and Khoilcsiii, is Id. per half 
oiineo. 

The time occupied in the transmission 
of letters liiis lieen continually' accele- 
rated. The following is the approximate 
luimher of days ami hours required for 
sending a letter from London to the 
following places : — 

Niimc oj Place, Days. lire. 

Accra 

Adelaide 

Aden 

Aix-les-Bains 

Alexandria 

Algiers . 

Amliviv, . 

Amsterdam . . 

Antigua 

Antwer]! . 

Arica (via Panama) 

„ (via Magellan) 

ABConsioii 

Athens 

Auckland (via S. Francisco). 

„ (via Sue'/,) .... 

Baden-Baden 

Baghdad [ 

Bahamas 

Bahia 

B:iio 

Balearic Islands 

Barbados 

Barcelona 

Batavia ' 

Bathurst ’ ' ' ' 

Belgrade 


17 



30 

H 

10 

, — 



20 

5 

12 

0 

4 

2t 

— 



12 

14 




10 

3.7 

— ■ 

43 

— 

20 

— 

4 

— 

30 

— 

30 

— . 



22 

24 

— 

11 

— . 

15 

— 

— 

20 

3 

— ■ 

12 

. — 

1 

15 

27 

. — 

10 

— 

2 

9 
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Name of Place. 

Beliy.e 

Tlenin 

Birpen (via Newcastle) 

Berlin 

Bennncla 

Borne 

Boj'ront 

Biarritz 


Bordeaux 

Boston, U.S.A 

Bremen 

Brindisi 2 12 

Brisbane 33 14 

Brussels — 8i 

Bucharest 3 II 

Buda-Pesth 1 15 

Buenos Ayres 22 — 

Cadiz 3 2 

Cairo 6 — 

Calcutta 17 — 

Callao (via Panama) 30 — 

Cameroons 23 — 

Cape Coast Castle 17 — 

Capo Palmas 22 — 

Cape Town 17 — 

Carthagona 25 — 

Chicago 9 12 

Christiania 2 11 

Cologne — 13 

Colombo 10 — 

Colon 10 — 

Congo 26 — 

Constantinople 3 6 

Copenhagen 1 10 

Coquimbo 34 — 

Corfu 3 — 

Cyprus 8 — 

Deiagoa Bay 21 — 

Deraorara 13 20 

Dominica 13 16 

Dresden 1 1 

Falkland Islands 25 — 

Fiji (via Vancouver) 30 — 

„ (via Suez) 44 — 

Florence 1 19 

Frankfurt-on-Maine — 19 

Genova — 23 

Genoa 1 8 

Gibraltar 3 14 

Gothenburg 1 22 

Grand Bassa 20 — 

Grand Canary 5 — 

Grenada 13 8 

Grey Town 23 — 

Guadeloupe 14 

Guayaquil 24 — 

Hague, The — 11 

Hamburg — 21 

Hanover — 19 

Havana 12 — 

Heidelberg ~ 21 


0a\fs» 

Hre. 

Name of Place. 

Days. 

Hr«. 

16 

— 

Hobart 

34 



21 

— 

Hong Kong (via Brindisi) . . 

29 

— 

0 

— 

„ (via Vancouver) . 

40 

— 

1 

— 

Honolulu 

18 



11 

— 

Iceland 

6 



— 

22 

Irkutsk 

12 

12 

8 

— 

Jamaica (via Bristol) 

13 

— 

1 

1 

„ (via Southampton) 

15 

21 

14 

14 

Kuracheo 

17 

— 

— 

20 

Lagos 

19 

— 

9 

— 

Lima 

30 

— 

— 

19 

Limon 

22 

— 


Lisbon 2 4 

Lucerne — 23 

Lyons — 17 

Madeira 4 — 

Madras 17 — 

Madrid 1 22 

Malaga 3 — 

Malta 3 6 

Mandalay 21 — 

Manila 32 — 

Marseilles — 23 

Mauritius 28 — 

Melbourne 31 14 

Mexico 12 — 

Milan 1 7 

Mombasa 20 — 

Monrovia ■. . 14 — 

Monte Video 21 — 

Montreal 9 — 

Montserrat 14 7 

Moscow 2 19 

Mozambique 30 — 

Munich 1 2 

Muscat 20 — 

Naples 2 3 

Natal 21 — 

Nevis (West Indies) 15 7 

Newfoundland 9 — 

New York 8 — 

Nice 1 2 

Nova Scotia (Halifax) .... 9 — 

Odessa 2 19 

Old Calabar 22 — 

Oporto 2 11 

Ottawa 9 6 

Palermo 2 22 

Panama 19 4 

Paris — 8 

Payta 26 — 

Penang 22 — 

Pernambuco 14 — 

Perth (West Australia) ... 27 — • 

Port-au-Prince 1.5 — 

Port Said 5 — 

Prague 1 11 

Quebec 9 — 

Rangoon 24 — 

Beggio 3 — 

Rio de Janeiro 17 

Rome I 21 
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Mmt}c oj Place. Dni/s. Hrs. I’arculs foi- niniiy foii'igii countries mid 

Rotterdam — 10 Britisli possessions abroad may bo in- 

St. Hoiena 15 — suved, and parcels containing coin, or 

St. Kitts 15 10 any article of gold or .silver must be 

St. Louis (U.S..\.) 0 — insured. Tbo maximum amount of 

St. Lucia (West Indies) . . 1'2 ill insurance, at present, is £12,'), and llie 

St. Petersburg 2 15 folloning arc the rates; — 

.St. Paul de Loanda 22 — <1. 


St. Thomas (West indies) . 
St. Vincent (Capo do Verd) . 

It) 

9 

3 

To feenre eompensat ion up to 
£12. a fee of 

0 5 

St. Vincent (West Indies) . 

12 

20 

Ditto £24 

0 7 

Salonica 

3 

4 

Ditto £30 

0 in 

Samoa 

25 

— 

Ditto £4.8 

1 01 


San Francisco 


12 


Ditto £(!() 


3 


Santander 2 12 j Ditto £72 

Savanilla 23 — | Ditto £S4 

Sevcbelles 10 — | Ditto £0() 

Shingbai (via Vancouver) ..37 — i Dit to £10S 

„ (via Suez) 32 15 I Ditto £120 


1 51 , 
1 8 ' 
1 101 . 

2 1 
2 31 


Sierra Leone 13 — 

Singapore 23 — 

Smyrna (1 — 

Stockholm 2 — 

Strasburg — 17 

Suez 5 12 

Sj’dnoy 32 14 

Syracuse 3 7 

Tamatnvo 21 — 

Tangier 4 3 

Teheran 22 — 

Teneriffe 5 — 

Tiflis 10 — 

Tobago 14 17 

Tomsk 9 — 

Transvaal (via cape) 20 — 

Trieste 2 13 

Trinidal 13 21 

Turin 1 6 

Valparaiso (via Panama) ... 41 — 

,, (via Magellan) ..33 — 

Vancouver 15 — 

Venice 1 11 

Vichy — 18 

Vienna 1 7 

Vigo 3 — 

Viindivostock (Summer) .... 29 — 

,, (Rainy Season) 35 — 

Washington 0 — 

Wellington (tda San Fi'ancifco) 31 — 

,, (via Suez) 40 — 

Winnipeg 13 — 

Yokohama (via Vancouver) . 32 — 

,, (via Suez) 38 — 

Zanzibar 22 — 

Zurich — 23 


Foreign and Colonial Parcel Post . — 
The regulations for prepayment, ad- 
dress, etc., are similar to those for inland 
postage. The rules ns to dimensions 
and the rate.s of postage vary with 
different countries, full particulars of 
■which niav be obtained at any post 
ofBce or from the l^dst Office Guide. 


i .-\11 foreign and colonial parcels are 
I liable to bo opened for customs exaniiiia- 
! tion. and their contents are subject to 
j customs duty in the country or colony 
to which they are .sent. This duty 
cannot bo prepaid ; but is, in encli 
case, collected on delivery. The sender 
of every jinrcol is required to make n 
customs' deelaration on a form provided 
for that purpose. 

This form must contain 

(1) An accurate statement of the 
nature and value of the eontonts of the 
parcel : 

(2) The date of postage ; and 

(3) The not weight of the articles 
contained in the parcel. 

It .should bo filled up in French and 
English, if de.stinod to the continent of 
Europe, and should also bo aceomp.wied 
bj' a do.spatch note. 

Letters and parcels may be insured 
to any amount at Lloyd’s, with the 
umlerwriters there, or at any marine 
insurance offices in the same way as 
goods sent by sea ; and this applies both 
to inlaTul and foreign letters or ]iarccls. 

The time ve(|uired for the transmission 
of foreign and colonial jmrcel.s is rather 
longer than that for letters and news- 
papers. 

MAIL-DAY. (Fr. Jour d' expedition dcs 
depeches, Ger. Posttag. Sp. Dia dc correo.) 

The day set apart by merchants for 
foreign correspondence,' being tlio day 
on which mails are despatched by the 
post office to certain places abroad. 
Owing to the easy methods of transmis- 
sion and the frequent services between 
this and other countries, the name has 
become restricted to the days upon which 
mails must be sent to tlie particular 
doitriiry with ^vhich the merchant 
carries on his principal business. For 
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India letters? are made up and must be 
posted ev'ery Friday evening, for the 
Cape and Rhodesia every Saturday 
afternoon, for Australia every Friday 
evening, for Newfoundland every al- 
ternate Friday evening. There is daily 
communication witli almost every 
country in Knropo, and letters are des- 
patched at least throe titnes a week to 
Canada and the United States. 

MALA FIDES. Bad faith, the opposite 
of honn fides. 

MALA FIDE. Tn had faith. 

MAINTENANCE. (See lianatnj (2).) 

MAKING-UP DAY. (Fr. Jour dr report^ 
Ger. J^eporttarf, Sp. Din do arrefjjn.) 

The first day of the settlement on the 
Stock Exchange. 

MAKING-UP PRICE. (Fr. Cours de 
liriuidcilion, Ger. Liquidationhurs^ Sp. 
Cursn dc la liqttidacion.) 

This is a Stock Exchange phrase 
for the price at which stocks or shares, 
which are the subject matter of a 
speculative transaction, arc closed for 
the current settlement, and carried 
over to the next settlement day. The 
stocks or shares are not taken up or 
delivered, but the transaction is closed, 
and then re-opened (plus the contango, 
or minus the backwardation) for the 
next account. 

MALTA. Malta is the largest island 
of n group of three principal and many 
small ones situated sixty miles south of 
Italy, having numerous safe harbours. 
The population, which is mainly of 
Arab descent, numbers 176,000. Valetta, 
the chief town, is, for half the year, 
the station of the British ISlediterrancan 
fleet. It is strongly fortified. Here are 
estenwive • lin stores and a naval 
host)ita!, F': Malta is the most important 
coalittg and npply station on the route 
to the ea-". The garrison is nearly 
double as strong as that of Gibraltar, 

The colony includes the adjoining 
islands of Gozo and Comino, as w’ell as 
several islets, all of which arc densely 
populated and highly cultivated. The 
chief products are cotton, corn, oranges, 
melons, grapes, and earlj’’ potatoes for 
the London market. 

Mails are despatched to ^lalta every 
afternoon, via Naples. Valetta is about 
2,000 miles distant from London. The 
time of transit is three days six hours. 
The cost of telegrams is (id. per word. 

MANDAMUS. A Latin word, signify- 
ing “ we command.” It is a writ issued 
by the Court of King’s Bench requiring 
a person or a body of persons to perform 
eotnp particular act. Its U'.e is practi- 
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cally confined to the enforcement of 
certain public rights and duties. The 
correspoiiaing writ which forbids the 
performance of a particular act is one 
of prohibition. 

MANDATE. (Fr. Mandat, Ger. Man. 
dnt, Vollmnchl, Sp. Mandato.) 

A contract by which one man employs 
aiiotlier to manage any busino-^s for 
him. The word also signifies a judicial 
comma i 1. 

MANIFEST, (Fr. Manijosto, Ger, 
Manifest^ Sp. Manifesto.) 

A document which contains the 
description, mirks, numbers, etc., of 
the various packages comprised in the 
cargo of n ship. It is one of the docu- 
ments included in the ship’s papers, 
and is required for delivery to the Custom 
House authorities at the port of destina- 
tion. 

MANUFACTURE. (Fr. Fabrication, 
Ger. Fabrikation, Sp. Fabricacion.) 

Originally this meant the making of 
anything by hand, but now it is gener- 
ally apjilied to tin transformation of 
raw materials into finished products, 
mainly by machinery’. 

MARGIN, (Fr. Marge, limitc, Ger. ' 
Hinterlegung, Sp. Margen.) 

As referring to operations under the 
“ cover ” system, this signifies the ex- 
treme point which a price must touch 
before the cover is exhausted. The 
term margin is sometimes used in the 
same sense as cover. It also signifies 
a discretion of so much per cent., or 
so much per share, allowed to work 
upon, over a named price, should it not 
be possibleto do business at the price fixed, 

MARINE INSURANCE. (Fr. 
maritime, Ger. Seeversicherung, Sp. *S’c- 
guTo Maritirno.) 

A contract whereby one party, for a 
stipulated sum, undertakes to indemnify 
the otlier against loss arising from certain 
perils or sea risks, to which his ship, 
merchandise, or other interest, such as 
freight, may be exposed during a certain 
voyage, or for a certain period of time. 
Like fire insurance, it is a contract of 
indemnity, that is, the insured cannot 
claim more than his actual loss. The 
insurance is generalU’ clTected with a 
number of individuals called ” under- 
writers.” This term arises from the fact 
that the persons who signif3’ their 
willingness to take part in tlie risk as 
insurers subscribe their names to the 
policy', and state the sum for which 
they respectively' agree to be liable. 
The best known association of underA 
writers is Lloj'd’si 
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The policy is generally negotiated 
by nn insurance broker, employed by tlie 
insured. As the broker is personally 
liable to the underwriters for the 
premium, his position is rather that of a 
middleman than an agent. The practice 
is for the broker to prepare n brief 
memorandum of the terms of the in- 
tended policy, and for t lo underwriters 
to initial it for ihe amount each of them 
proposes to underwrite. Tuis docu- 
ment is called the “ sl'p.” 

The policy of marine insurance is very 
complex in its terms. Every clause has 
been exnm'ne 1 at some time or other 
by the courts, and tl.e meaning of each 
is well known to persons connected with 
the shipping world. 

The insured must have an insurable 
interest in the ship or its cargo at the 
time the insurance is effected. If the 
words “ lost or not lost ” arc inserted 
i 1 the policy, the insurance will be valid 
even though the loss occi. rrtd prior to the 
effecting of the insurance, if unknown 
at the time to the insured. 

The principal kinds of marine in- 
surance policies are — 

( 1 ) Valued. The agreed value of the 
subject matter insured is stated in the 
policies. This statement of value is con- 
clusive between the parties in case of 
loss, even though it is in excess of the 
actual value o' the subject matter. .As 
in other oo.itraots fraud invalidates 
such policies. Shij s and freights are 
generally so irsured. 

(2) Open. In open policiei the value 
of the subject matter is mt stated, 
but is left to be proved by o.ddonce if 
any loss tccurs. Goods are usually so 
insured, since their value can be easily 
ascertained. 

(3) Voyage. The risk undertaken 
is confined to the particular voyage 
named in the policy. 

(41 Time. The policy is made for a 
fixed period, not exceeding one year 
and thirty day.s in length, and the risk 
undertaken is for rny loss which may 
happen during that time, irrespective 
of the voyage or voyages undertaken. 

Policies of marine insurance are issued 
subject to certain express warranties 
inserted in them. Apart from special 
warranties thorn are certain implied 
warranties which have the same legal 
force as though they were set cut in the 
policies. The principal implied ^var- 
ranties are seaworthiness, non-deviation, 
and the legality of the voyage, though 
it appears that there is no implied 
worranty of seaworthiness in a time policy . 


A s’nip may bo totally lost, or it mav 
be injured only. In the fi rraor case, 
whore the ship and the cargo are totally 
lost or dcst"(,yed, the full amount of tlio 
loss ’s recovjrable frorn the undoi- 
writers. In the case of a partial los', 
the extent of the injury must be ascei- 
tnined before any claim rau be made. 
The amount recoverable is not the full 
o.xtent of the damogo sustained. Tl.e 
.ship-owner must hour a portion of the 
cost of renewing his ship, gonornlly onc- 
third, seeing that he is getting the benefit 
of now materials for repairs, and the 
underwriter can only bo called upon to 
pay the remaining two-thirds. As to 
the amount recoverable for the partial 
loss of cargo, the calculation is mat e 
according to recognized rules, and the 
estimated los,s depends mainly upon the 
different values of the goods (1) at the 
port <•[ despatch ; (2) at the port of 
destinati >n as if perfect ; (3) at the port 
of des.mation in their damaged con- 
dition. 

There may be a constructive total 
loss, that is, the ship and the cargo may 
be in such a position ns to render it 
doubtful whether they can bo saved, 
or whether it is worth the co.st of making 
nn effort to save them. They are then 
abandoned to the underwriters, notice 
of such abandonment being given. (See 
Abando7i7nent.) 

Policie.s are stamped — 

Where the premium does not exceed 

the rate of 2s. Gd. percent, of t'.ie 


sum insured Id- 

For every £100, or fractional part 
thereof, insured upon any 

voyage 3tf. 

In time policies for every sum of £100, 
or fractional part thereof — 

If the time does not exceed six 

month.s 3d. 

Ditto twelve months . . . Gd. 


Prior to the Judicature Act, 1873, 
policies of murine insurance had been 
made assignable at law, although being 
chases in actioTi, bv the Marine Insurance 
Act, 186S (31 &‘32 Viet. c. 86). (See 
Assig/nncnl.) 

MARITIME LAW. (Fr. Loi Tnarithnc, 
Gcr. Sccrccht, Sp. Ley dc navcgacivn.) 

That particular branch of commercial 
law which relates to ports, harbours, 
ships, navigation, pilots, liglithouscs, 
etc. 

^MARITIME LIEN. (Fr. SccuTite de 
detenlion, Ger. Scepjandrechl, Sp. Seguri- 
dad Marihina.) 

-A privileged claim upon a thing in 
respect of services rendered to it, in 
304 
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connection with some maritime ad- 
ventiiro. It difTers from tlio common 
law lien in that it does not depend upon 
posses-sion, and attaches to the ship 
wherever she may be. It is enforceable 
by arrest and sale, if necessary, at the 
instance of the Admiralty Court. Mari- 
time liens arise out of salvage, bottomry 
bonds, damages through collision, sea- 
men’s wages, paj’monts made by the 
master on account of the ship, and the 
services of pilots. 

MARK. (Fr. il/arfc, Ger. Marh^ Sp. 
Marco.) 

The unit of accounts and exchange in 
the German Empire, since January 1, 
1876. The value of tho coin is about 1 l}d. 
At par value, 20.4 marks are equal to JCl. 

MARKED CHEQUES. (Fr. Cheques 
viscsj Gor. marhirtc BankamccisungeUf 
Sp. Cheques viaados.) 

Cheques which have been marked 
by tho bankers upon whom they are 
drawn that they are in order and will 
be paid in duo course. These cheques arc 
largely used in Canada and the United 
States. They are also known as “ certi- 
fied cheques.” 

MARKET or MART. (Fr. Marche, Gor. 
Markt, Sp. Mercado.) 

A public place used for tho purposes 
of commerce. 

MARKET OVERT. (See Sale.) 

MARKET PRICE. (Fr. Coura du 
marchc, Gor. Marktpreis, Sp. Precio del 
mercado.) 

Tho current price at which goods are 
sold in tho market. 

MARKET RATE OF DISCOUNT. (Fr. 
Cours d' cscomptc, Gcr. Privaldiakonio, 
Sp. 2'tpo de dcscuento.) 

Tho rate charged by bankers, bill- 
brokers, and others for discounting 
bills of exchange. It is usually lower 
than tho bank rate, owing to competi- 
tion, and the desire of tho open market 
to got a good sharo of the business which 
is olTored. 

MARKET VALUE. (Fr. Cours de 
marchc, Ger. Marktivcrt, Tageskurs, Sp. 
Valor del mcrcado.) 

This means the sum of money which 
can bo obtained for goods or securities 
in tho open market. Every article 
dealt in, cv'en money itself, is at times 
enhanced or depreciated in value, 
owing to various affecting influences. 

MARKING. (Fr. Notation, Ger. 
^ 'onea.) 

■ 1 this signifies the 
at which actual 
business has been done in any security 
between the hours of cloven and three. 


MARTINMAS, (Fr. Le Saint Martin, 
Ger. Marlinsfcst, Sp. Fiesta eacocesa de 
ScticmOrc.) 

Tho eleventh of November. This is 
ono of tho Scotch quaiter-days. 

MASTER AND SERVANT. (I'r. Maitrc 
ct servitcur, Ger. Herr und Untergebener, 
Sp. Amo y servientc.) 

Tho rights and duties arising out 
of the relationship of master and servant 
aro generally settled by the contract 
of service. But there are a few points 
common to the hiring of servants, of 
whatever kind, to their dismissal, and 
to tho giving of characters, which are 
practically settled by law, and to which 
no particular reference is made when 
tho contract of service is entered into. 
It is these which are here dealt with. 
Tho responsibilities of an employer are 
further dealt with under tho Employ ei s’ 
Liability Act, the Truck Acts, and tho 
Workmen’s Compensation Act. 

Hiring. — When a servant is lured, 
whether an agent, a clerk, a domest'c 
servant, or a governess, the contract 
may bo a verbal one. But if the term 
of service is to extend beyond a year 
the contract should bo in writing to 
satisfy tho fourth section of the Statute 
of Frauds. What is required is gome 
memorandum or note signed by tho 
party to bo charged therewith, or by 
some other person authorised by him. 
Tho memorandum need not bo a formal 
one, but it must contain the names of 
the parties, and sot out the considera- 
tion for tho hiring, tliat is, the amount 
of the salary or wages to he paid. An 
agreement may be colloctod from a series 
of letters. 

When no time is fixed for the duration 
of tho contract of service, either ex- 
pressly or by implication, the hiring is 
considered to be a general hiring, and 
tho legal presumption is that it is a 
hiring for a year. Also, if tho hirin' 
is for n year, and the year’s service is 
not performed, a servant cannot re- 
cove*' his wages. But this rule is of no 
practical importance, for there are many 
circumstances which will easily rebut 
the presumption of yearly service. The 
payment of wages at shorter intervals 
than a year, and tho evidence of a 
general custom in a particular calling 
as to length of service would tend to 
show that tho hiring was not for a year. 
Again, if there is no specific contract 
of hiring, but there is evidence of service, 
the servant can recover his reasonable 
wages for the time he has served. 
Servants of tho Crown, whether civil 
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navnl or nulitnry — unless it is othorwiso 
provided — hold their ofliccs only duriiig 
tho pleasure of tho Crown. And fur- 
ther, no engagements made by the 
Crown with any of its naval or military 
officers in respect of services, either 
jiresont, jjast or future, can bo enforced 
in any court of law. 

Tcrminalion of Service . — -The contract 
of service is terminated by tho death 
of one of the parties, or by proper 
notice. The contract being a pci-sonal 
one. no substit\ite can be placed in the 
positions of the original jjarties. If, 
therefore, after the death of a master 
a servant is retained to do certain work, 
even of the same character which ho 
has previously performed, it is a ])re- 
sumption of law that there is a new 
contract of service, entered into with 
the representatives of the deceased. 
As to the length of notice rcijuired, 
when tho contract of service is to bo 
terminated in this manner, much will 
depend upon tho special circumstanees 
of each case. If tho hiring is a general 
one, that is, presumed to bo for a year, 
a .servant cannot bo dismi.ssod, except 
for misconduct, until tho year has ex- 
pired. This rule, however, is eaten up 
with exceptions. If wages arc jiayablo 
weekly, the hiring will generally bo hold 
to he a weekly one, and then a week’s 
notice is sufficient. A clerk can bo 
discharged with three months’ notice, 
and a menial servant with one. Tlio 
term menial servant has been hold to 
include a head gardener residing in a 
detached house in his master’s groun.Is, 
and a huntsman, but not a governess. 
When there is no stipulation ns to the 
length of notice to bo given, there must 
be a rea.sonablo or customary notice. 
What is a reasonable notice is a question 
of fact in each case. In the case of an 
advertising agent a month’s notice was 
found to bo sufficient. In another case, 
where a stationery clerk in a telegraph 
office had a yearly salary of £135, })nid 
fortnightly, it was left to the jurj’ to 
say what was a reasonable notice for a 
person in his position, and they found 
that a mouth was. Where there is any 
doubt as to the notice which ought to bo 
given, tho matter should bo settled by 
tho ]iartics themselves at the time of tho 
formation of tho contract. 

Tho question as to what is a reasonable 
and customary notice in the case of 
domestic servants has been tho subject 
of recent judicial consideration. The 
plaintiff entered tho service of the 
defendant as a housemaid on March 1. 


On March 1'2 tho plaintilT gave notice 
to leave on .-Xpril 1. and dill leave, but 
on leaving her mistress refused to pay 
her a month’s wages. The case was 
first tried in a county court, whore tho 
servant endeavoured to establish that 
a custom was in existence under which 
either jiarty to tho contract of tho 
hiring of a domestic servant was en- 
titled, in tho ab. once of special tonus 
as to notice, to terminate the service 
at the end of the first month bv a notice 
I given before tl e expiration of the first 
fortnight. The servant further claimed 
! that where notice is given in the fii'St 
i fortnight to leave at the end of tho first 
j month, tho servant is entitled by custom 
: to have tho character with which she 
1 entered tho service handed over to a 

■ suV)sec|uent employer. Tho county court 
judge decided that there was no such 
custom. In the Divisional Court, on 

■ apjieal, it. was held that the county 
I court judge had come to a correct 
I decision, but that the custom as to 
] notice would not bo unreasonable if 
I clearly proved to exist. “ As to tho 
: alleged custom of a servant under these 
i circumstances being entitled to leave 
! at tho end of the first month, I think 

it would bo a reasonable one, and, if 
c.stnblishod by evidence, ought to bo 
acted upon. As to the alleged custom 
of hnncling on tho character, I think 
such a custom would bo unrcasonahlo. 
There is no obligation imposed upon a 
master or mistress to give a character 
to a servant, but if a character is given, 
it ought to bo a true one. Therefore, 
if a servant wore hired with a good 
character from his or her last jilaco, 
and it afterwards came to tho knowledge 
of tho master or mistress that such 
character was undeserved, and prac- 
tical experience would bo sufficient, it 
would bo dishonest, with such know- 
ledge, to pass on tho good character 
to a subsequent employer.” 

Since tho decision in this case another 
county court judge hold that tho custom 
was proved by the evidence adduced 
before him, and gave judgment for the 
servant for a month’s wages, which wore 
claimed under circumstances similar to 
those in tho preceding case. 

il/nfii(d J)iilicv. — A servant must use 
in-opor care in dealing with tho proiiorty 
of his niaster which is entrusted to him. 
If ho is guilty of gross negligence by 
which such property is injured, ho will 
bo liable to an action at law. There is 
no duty laid upon him to protect tho 
property at all risks, and ho will not be 
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rc-?poii^iblo for losses Jirising through 
robbery- The whole of the servant’s 
working hours nro at the disposal of his 
master, and may 1)0 utiliscrl in anv 
manner the master desires, though 
no servant can bo compelled to obey 
any unlawful command or order. Tho 
strictest Iionesty is demanded in dealing 
with tho goods or property* of tho master, 
and also with any n^oncys paid to tho 
servant for his ma'^tcr. If a servant 
retains and converts to his own use any 
sum of money which is j)aid to him on 
behalf of his master he is guilty of 
cmhezzlemcut, Such an act, on the 
])art. of any other person than a clerk 
or servant, would not he a criminal 
olTence, and could only givo rise to an 
action in a civil court. 

A master is rcsponsihlo for the negli- 
gent acts of his servant, whereby a third 
party is injured, provided the servant 
is acting in tho ordinary course of liis 
duty, and within the scojx* of his autho- 
rity, But if the servant is engaged in 
some enterprise or business which is 
altogether unconnected witli his service, 
or if ho is chargeable witli anything 
which imposes a criminal Uahility upon 
liim, tho master is not responsible. 

Again, it is tho duty of every master 
to indemnify his servant from tlio consc- 
cjuonccs of doing anything in obodionco 
to orders, the servant at tho time 
believing them to bo lawful. But there 
is no obligation to indemnify if the ser- 
vant know that tho orders were unlaw- 
ful, nor if damage has arisen to tho 
servant through acting in direct dis- 
obedience to hi.s inastcr’s orders. 

In tho case of a domestic servant, no 
master or mistress sliould ever take 
upon himself or herself tho responsibility 
of searching boxes, etc., if a theft is 
suspected. Bithcr a search warrant 
should ho obtained, or a constable 
should he consulted and asked to act 
upon tlie information given to him. 
Tho reason for tho distinction is that 
whereas a constullo can act upon 
reasonable suspicion of a felony having 
been committed, a private person must, 
in addition, have good grounds for 
suspecting a particular penson before 
he can act witli safety. 

JJi.smifssaL — A servant may be sum- 
marily dismissed for wilful disobedience, 
gross moral mUconduct, inattention, 
incompetence, claiming to he a partner, 
and conduct incompatible with tho 
performance of his duties. Little difti- 
culty arises as to tho first four of these 
grounds for dismissal, though a muster 


I must not act too capriciously, nor in 
1 too narrow a spirit. Tiie last ground 
I opens a much w.der field. No general 
1 rule can he laitl down as to what will 
I constitute a good cause for summary 
dismissal, tliough the judgment of a 
former Master of the Rolls may be 
road witli advantage as a valuable guide. 
In an action for wrongful dismissal the 
plaintiff was the confidential clerk of a 
firm of general merchants and commis- 
sion acrents, who wore in n very large 
way < f b isiness. The defendants dis- 
covered that the p ai itiff was speculating 
in dilTcrenccs on tlie Stock Exchange 
to tho extent of many hundreds of 
thousands of pounds, and immediately 
dismissed him from their service. It 
was held that they were entitled to do 
8 >. Tho late Lord Esher said : “ The 
rule of law is, that where a person has 
entered into the position of sen'ant, 
if ho does anything incompatible ^^i*h 
tho duo and faithful discharge of h s 
duty to his mavo*, tho latter hos a 
right to dismiss h m. Tno rolaticn of 
tnaslor and ; o want implies necessarily 
that the Bervunt shall be in a position 
to perform his duty duly and faithfully, 
and if by his own act he prevents himseif 
from doing so, the master may dismiss 
him. It is not that tho servant warrants 
that ho will duly and faithfully perform 
his duty ; because, if that were so, vipon 
any breach of his duty his master might 
1 bring an action against him on the 
1 warranty. But tho question is, whether 
j the breach of duty is a good ground for 
I dismissal. I have never hitherto lienrd 
' any doubt that that is a true proposition 
I of law. What circumstances will put 
a servant into the position of not being 
able to perform, in a due manner, hu 
duties, or of not being able to perform 
his duty m a faithful manner, it is 
impossible to enumerate. Inuuinerable 
circumstances have actually occurred 
which fall within that proposition, and 
innumerablo circumstances whicli never 
have yet occurred, will occur, whicli 
also will fall within the proposition. 
But if a servant is guilty of such a crime 
outside his service as to make it unsafe 
for a master to keep him in his employ, 
tho servant may bo dismissed by his 
master ; and if the servant’s conduct is 
so grossly immoral that all reasonable 
men would say that he cannot be trusted, 
tho master may dismiss him. Tho 
question is whether we can differ from 
the learned judge who has determined 
tho question of fact with reforonco to a 
confidoiitial clerk to merchants, who, 
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in the course of his duty, might have 
to ndvise his lunsters upon monetary 
matters, and uho, in the course of his 
duty, might be called upon by his 
masters to have in his hands securities 
of great value, but who is found during 
the service, secretly from his mosters, 
to have been engaged not in one or two 
small transactions, but in enormously 
large gambling transactions on the 
Stock Exchange in differences, so that 
he might at any time be landed in 
immense losses ; and whether wa con 
say that the learned judge is wrong in 
holding that a man who has done that 
whilst he was a servant, has done that 
which is incompatible with a sale per- 
formance of his duty to his masters ; 
and if the learned judge has held that 
such a clerk, by such a course of conduct 
to such an extent has brought himself 
into a position that the masters cannot 
fairly rely upon his faithlulness — be- 
cause the clerk has palpably Ijft himself 
open to temptation, so great that it 
is beyond safo'y to the masters and to 
the masters’ business — the question is 
whether wo can say that the learned 
jujge is wrong, or that a jury would be 
vrong, in finding thrt that is incom- 
piitible with the safe performance of 
his duty to his master. Wherever a 
clerk in a mercantile service, or in a 
service of trust, breaks any of the rules 
of good conduct, and wherovor n jury 
finus that the master was justified in 
dismissing him, I should like it to be 
Vnown by all persons in that position 
that this couit will uphold the decision, 
and I think that every judge and every 
jury, if such conduct is brought before 
them, ns has been imputed to and proved 
against the plaintiff in this case, holding 
the position which he did in the office 
of merchants, would come to the con- 
clusion that gambling to a large extent 
in differences is wiioll 3 ' incompatible 
avith the due and faithful performance 
of his duties, if he does so unknown to 
his master. I should like to say in 
plain terms, so that it may bo under- 
stood, that the moment it is made 
known to a master that his clerk has 
been gambling to anything like this 
extent on the Stock Exchange, that 
of itself will authorize any tribunal in 
saj'ing that the master was justified in 
dismissing his servant.” 

On the dismissal of a servant, there 
is no neoessitj' for the master to state 
the grounds for his dismissal. But if the 
servant brings an action for damages 
for wrongful dismissal, the master must 


prove that ho had good gr,ounds for 
acting ns ho did, otherwise he will be 
mulcted in damages. The measure of 
damages is the loss natvirnllj'- arising 
from the effects of the dismissal. But 
a dismissed servant must not expect to 
roocivo, ns a matter of course, Itis full 
wages for the unexpired term of service. 
The amount is to bo reduced by his 
chances of obtaining other emploj’mcnt, 
and ho must use his best efforts to get 
such other employment. It maj', there- 
fore, happen that the damages sustained 
are onlj' nominal, and the servant 
cannot recover more. 

A servant may be liable in an action 
to his master for quitting his service 
without prJiier notice. But the re- 
moteness of the chance of obtaining any 
damages awarded in an action of this 
kind causes this class of case to be of 
the rarest occurrence. For maliciously 
breaking a contract of service in con- 
nection with municipal gas or water 
works, a servant may bo criminally 
proceeded against, and summarily con- 
victed. 

Characters . — There is no legal obliga- 
tion upen a master or mistress to give a 
servant a character. But if a character 
is given, it must bo an honest expression 
of the belief of the person giving it, and 
if it is BO it belongs to the class of privi- 
leged communications, for which no 
action of defamation of character will 
Ho. But the proof of the existence of 
express or implied malice will destroy 
the privilege. All facts .should be dis- 
closed which are material, b\it with as 
little gloss ns possible ; and there should 
bo no suppression of the truth ns to anj' 
matters which might affect tho mind of 
any person likely to engage the servant. 
The giving of a wilfully false character 
whereby' onother person is damnified 
may be a good cause for an action of 
deceit. 

The giving of false characters, or tho 
conspiring with other persons to bring 
about a contract of service by means of 
false characters or assertions, renders 
the party' guilty of tho same liable to a 
penalty of £20 and costs. 

Disputes between Master and Servant . — 
Special provision is made for tho settle- 
ment of disputes between employ'ers and 
workmen, other than seamen or ap- 
prentices to the sea service, by' an Act 
of 1876. It does not apply' to domestic 
or menial servants. Proceedings may 
bo taken in a county court, and the 
court may — 

(1) Adjust and set off against each 
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Other the claims of the employer and 
workman, whether the claims are 
liquidated or unliquidated, and are for 
wages, damages, or otherwise. 

(:i) Rescind, if it thinks proper, any 
contract between the workman and the 
employer on such terms as to the appor- 
tionment or payment of wages or 
damages ns may appear just. 

(3) Accept security from the de- 
fendant, with the consent of the plaintiff, 
that ho will perform his contraet. The 
security must be an undertak ng by 
the defend mt, and one or mere sureties, 
that the defendant will perform his 
contract, subject, on nm-performance, 
to the payment of a sum to be specified 
in the undertaking. 

Where the amount claimed or in 
dispute does not exceed £10, the matter 
may be heard and determined by a court 
of summary juiisdiction. No security 
then taken may exceed £10. 

It is an indictable offence for any 
persons to conspire together to obstruct 
an employer in the conduct of his busi- 
ness by persuading his workmen to 
leave him, so as to induce him to make 
a change in the mode of carrying on his 
business. But no action will lie against 
an official of a trade union for procuring 
the dismissal from their employment 
of non-union workmen in the same trade, 
unless the dismissal is brought about 
by the employer being induced to break 
his contract with tlie workmen. On the 
other hand, however, a malicious con- 
spiracy of several persons to injure a 
person in his business by inducing his 
customers or servants to break their 
contracts with him, or not to enter into 
contracts with him, not to deal with 
him, or not to continue in his employ- 
ment, when such conduct results in 
dnmage, is actionable. Moreover, if 
there ii a cause of action against a trade 
union, the union itself may be sued in 
its registered nam"). 

F(r the settlement of trade disputes, 
powers have been conferred upon the 
Board of Trade by the Conciliation Act, 
1896. When it is shown that any 
difference exists between an employer 
and his workmen, the Board has autho- 
rity to inquire into the causes and cir- 
cumstances of the dispute, to take steps 
to arrange a meeting of the parties, and 
to appoint a person or persons to act as 
arbitrator, conciliator or as a board of 
conciliation. (See Strike, Trade Union.) 

MASTER OF A SHIP. (Fr. Matlre, 
capitaine, patron, Ger. Kapitdn, Schijja^ 
filhrer, Sp. Amo, Patron, Capitan.) 


The commander of a merchant ship. 
The authority of the master is generally 
confined to the navigation of the ship, 
and to the absolute control over its 
management during the progress of a 
voyage. But this may be extended by 
special agreement, and in certain cases 
of necessity .the master has power to 
raise money upon the ship or the cargo 
for the successful prosecution of the 
voyage. 

MASTER PORTER. (Fr. Surveillant 
d'embarquement, Ger. erster Auslader, 
Sp, Porter o principal.) 

A person licensed by the various dock 
companies and harbour boards to 
attend to the receiving, weighing, and 
sorting of goods, or the proper discharge 
of vessels upon their Arrival in port. 

MATE. (Fr. Lieutenant, second, Ger. 
Maat, Sieuermami, Sp.' Piloto.) 

In the mercantile marine the mate 
is the person who is the deputy of, or 
the next in command to, the captain. 
There are first, second, and third mates. 

MATE’S RECEIPT. (Fr. Re^u du 
second, Ger. Steuermannsschein, Sp. 
Recibo del Piloto.) 

The document given by the mate 
of a ship acknowledging that he has 
received certain specified goods on board. 
The receipt is subsequently given up 
to the sliip-brokor in exchange for the 
bills of lading. 

MATURE. (Fr. Echoir, Ger. jdllig 
werden, Sp. Fencer.) 

In the case of a bill, to mature means 
to become payable. 

MATURITY. (Fr. Echcance, Ger. Fer- 
falltaq, Sp. Vencimiento.) 

This indicates the date upon which 
a bill of e.xchange, a promissory note, 
or other similar commercial document 
falls duo, or is legally payable. 

MAURITIUS (BRITISH). An island in 
the Indian Ocean, 500 miles to the east 
of Madagascar. It is -a British Crown 
Colony, The area is about 710 square 
miles, and the population rather less 
than 400,000. The capital and chief 
port is Port Louis. The staple product 
of the island is sugar, the other prin- 
cipal exports consisting of rum, vanilla, 
aloe fibre, and cocoanut oil. 

The following are dependent upon 
Mauritius : Seychelles, Rodriguez, and 
the Oil Islands. 

Mails are despatched to iSIauritius 
once a month via Ceylon, and twice 
a month via Marseilles. The time of 
t^nsit is twenty-eight' days. The cost 
of telegrams is is. 6d. per word. 

MEASUREMENT ACCOUNT, (Fr. 
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Giimplr. <lc tiKirclKnulinci au (itlirtir, (Ic'r. 

S]). Vuciild I'.c dcldlli', ilv 
(jciicvoii /lor riihiiia.) 

All lu'coiinl' fiikcn hy ildok <'oiiuiiinii"i 
luul Klu)i-t)rokt'r.s ot cusod <ls re- 
coivo.l Fur Klii]micnl, ihowinR tlio loii^tli, 
Iirciiddi, iincl (ioptii of Flio ca^o-i, for 
tlio pvirposo of oivlciihiling l.lu' frriphf, 
wliicU. oil liplit poods, is rooltoiicd us 
•1(1 ciiliic feel' to llio ton. 

MEASUREMENT GOODS. (Kr. Mar- i 
clidiuHnni (Id rdlid;/r, (!or. MiinKjiitcr, Sp. ! 
Uincros par ciihiild.) ' 

(iooiis upon wliioli flu.' froiplit is ■' 
cliiirpcd by iiicnsuri'inciit , instciid of j 
liv weight, 40 oiibic fool boiiig loukoiiod ' 
to tlio ton. Light goods in (uses or ! 
hiilos lire iisimlly ohiirgod for in this way, | 
as they take up so much iiioio space than , 
heavy goods. 

MEMORANDUM OF ASSOCIATION. (Kr. 
Biirilcrrdd (I'ass in'dlidii , ( !or. (i'r.s'i7/.s'i7itt//j(. 
vcrtrii;/, Sp. Mniiiirii dr AKiiriiiridti.) 

T’lio docunicnt which sols forth the 
ohjocls for which a joint-stock coinpaiiy ' 
is formed, and tho conditions under ; 
which it is incor]ioratod. It is, in fact, ■ 
tho charter of tlio conipatiy. (Sco Cum- j 
jidnicd.) ' I 

MERCANTILE. (Kr. Mercantile, Ger. j 
Knit/jjifiimisc/i, 8p. Mcrcanlil.) 

A word froipioiitly used for, and 
syiioiiymous with, conuncrcial. It is 
derived from tho Latin, incrx, nicr- 
ehnndiso. 

MERCER. (Fr. Merrier, Oer. i'cidcii- 
hdndler, Sji. Merccro.) 

A merchant dealing in silks and 
woollen cloths. 

MERCERY. (Fr. Merccrie, Ger. liltcn- 
wtircn, S]). A/crccriti.) 

Tho goods of a niorcor, or the trade 
of a mercer. It is an Aniorican term, 
like grocery. 

MERCHANDISE. (Fr. Marcliandises, 
Gor. Haniclswarcn, Sp. Mercadend.) 

Tho goods or wares in whicli a nior- 
ohant deals. 

^ MERCHANT. (Fr. Negociant, Gor. 
Kanjinann Sp. ■Commcrcianlc, Negoci- 
anlc.) 

(1) One wlio carries on trade, especi- 
ally on a largo scale. 

(2) One who inipoits and exports 
goods on his own account. 

(t!) One who roccivo.s tho coiisign- 
incnts of others aiul sells thoin on com- 
mission, when ho is more properly an 
agent or broker. 

(4) A dealer in honic-trado industries, 
as a coal inorchaiit, corn uiorchant, iron 
niorchant, etc. 

There are “ gonoral ” merchants who 
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trade to various parts with various 
gooils : and there are ‘‘ spoi-ilic ” larr- 
chants, ongagod in particular hraiiel.es 
of trade and to particular plaoo.s. 

MERCHANTMAN. (Fr. Niirirc ninr- 
cliand, liiUinirnt marrhand , liiiliincnt 
dr riiinnirrcr, Ger. lliindehiirliifl, 
/’itiiifld/irlriscliifi. Sp. llu'/nr mrrcdiite.) 

In nautical plnaseology, this is tho 
name applied to a vessel oinployed in 
tho transport of goods and articles of 
cominorco, in contradislinc.tion to a 
inan-ol-war, or ve.ssol used for wiuliko 
purposes. 

MERCHANT'S MARK. (Fr. Man/iic, 
jiKir^iic dc eommerer, rMlinn/dtlr, tier. 
Hdudrtsmdrhr, Sp. Marca drl cninrrein.) 

In tin Middle Ages, when tradc.siacii 
were forhiilden to use hcraklic insignia, 
(hey wore allowed to use instead certain 
marks syinholic of their trade or occupa- 
tion. Thus, a mason had his trowel 
and coinpasso.s, a tailor his shears, etc., 
whilst others used a inoiiogiam of 
initials as well. 'I’hoso marks were, in 
all probability, tho origin of tho trade- 
marks now in use. 

MESSUAGE. (Kr. Miiimm cl dc/icn- 
dances, Gor. Haim mil Orinuhtnckcn, 
H’o/in/ini/.s nc'jst .‘hibaulcn, Sp. Casa y 
cicritorio.) 

A dwelling house, its oflice.s, and out- 
buildings and (ho adjoining lands (if 
any) aiijirojiriatcd to tho use of the 
liou.sohold. 

METALLIC CURRENCY. (Kr. Nwiif- 
rairc, Gor. JMc.tdllwahning, Sj). Mclatico.) 

The nuthori/.od gold, silver, nickel, and 
bronze currency of a country as coined 
at the Government mints. 

METRE. (M.). (Kr. Metre, Ger. Meter, 
8p. Pietro.) 

Tho unit or basis of tho nietrio sy.sletii 
ot weights and measures. Tho iiictro 
is supposed to be, though this is not 
<|uito true, tho ton niillioiith part of a 
rpiadraiit of the nioridian, that is, the 
distaiico from the polo to tho equator, 
iiiensurod along tlio surface of tho son. 
In Knglish measure it is about 1! ieci 
;i). inches, or more cxactlv, 80.370711 
English incho.s, or ;j.2808!j92 Englisl' 
feet, or l.OO.'lfl.’).') 1 English yards. 

METRIC SYSTEM. (Kr. S/lsthne 
metri(jdc, Gor. Dezimahystem, Melcrmass, 
Sp. idistcma tnrtriro.) 

Tho system of weights and inciisurcs 
now used in most civilized nations, of 
which tho metro is taken as tho unit or 
basis, and from which the units of sur- 
face, caoacity, and weight are derived. 

Tho United Kingdom and tho United 
States are tho groat exceptions to the 
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civilized countries which uso tho metric 
system. In hotli, however. Acts of 
I’arliunK'nt and Coni^rcss Inivo been 
passed authorizing tho use of the metric 
system, tliough witli little result. The 
jireat objection to a chan^jo from the 
present arbitrary and cumbrous weiphts 
and measures tf» systematic ones is the 
eoiifusion that miplit take place (hirinp 
the ehanpe. Inquiries have been made 
from English representatives abroad 
as to the effect of a similar change in 
foreign countries. Ail seem t«> agree 
that the confusion likely to arise is 
exngccrnled. Tho following was a 
portion of the reply of tlie Englisli 
Ambassador iti Berlin to an iiujuiry on 
the subject in Echruary, IhOO : — 

“ The dinicnlties were overcome with 
comparative success. The j)urchasing 
public soon learned to appreciate tho 
simplicity of the new system, and they \ 
iu'cej>ted without serious cmnj)laint tlio 
ineonvenienco inevitably connecteil with 
tin' jx'riod of transition. Tho Weights 
and Measures Kcgulalious came into 
force on January 1892. that is to say, 
about three and a lialf years after its 
introduction had !)cen announced. Per- 
mission to use tho new measures was 
grantoil. however, as early as January, 
1870, in so far as tlio other party to a 
particular transaction concrurrod in their i 
use. The interval thus granted was 1 
Riifliciont to insure tho adoption of tho . 
now system in all its details : it also I 
enabled the local bureaux to acquire tho j 
necessary apparatus, and to protluco and , 
certify the nccurncj' of tho new measures 1 
in such qxinntities as to render their i 
exclusive use in tho various branches of ^ 
indiLsti-y an accomplished fact by ' 
January 1. 1892. This is all the more 
notewortby, as ]irevious to that date 
a very large numl)cr of different systems 
had been in use in Germany at the 
same time. It cannot ho said that a 
serious desire exists in Germany at tho 
j)icsent day to revert to tho former 
state of things.” 

Tho metric system .is a decimal one. 
Tho basis of all mensuremonts is tho 
metro whicli is tho ten millionth part 
of tho assumed length of the direct 
distance from the Polo to tho Equator. 
The ralenlation of this length was made 
in 1795, and was adopted l>y tlio Frcncli 
(Joveminent as the unit'. 

One of the principal advantages of tho 
metric system is tlint there is one 
definite unit taken for each sot of 
measures, and the remainder are powers 
of ten of this unit. For tho construc- 


tion of a table, as soon as the unit is 
known, the other parts are formed by 
tho following prefixes : — 


Mj/ria 

10.000 

times 

Kilo 

1,000 

times 

Hrelo 

ion 

times. 

I)ern 

10 

times. 

JJeci 

) 

Til 

of. 

(■nili 

I 

1 «)0 

of. 

Milli 

liido 

of. 


The reduction from one denomination 
to another is performed by multiplying 
ctr dividing by some power of ten. 
Hence there is no altrration in the 
figures, but simply an alteration in tlie 
position of the decimal pfu'nt. 

J/ca.s«rc of Lou'jlU. 

Tho fixed unit is tho metre, which is 
a little longer than a yard. 

I metro — 89.87079 inches. 

1 yard — 01.48885 centimetres, 
in milliinetres (nun.) — 1 centimetre. 

10 centimetres (cm.) I decimetre. 
lO deeimetros (din.) — I nu'tre. 

10 metres «=• 1 decametie. 

10 decametres (Dm.) •=« I hectometro. 

10 hectometres (Hin.) I kUomelrc. 

10 kilomotrcs (Km.) 1 myriarnetro 

(.'llm.) 

Tho micron— nrnoooo nietro is used for 
extremely small measures. 

MctisiiTc of Area. 

Tho unit of land inoasnrcmcnt is 
10,000 square metres, which is called 
a hectare. Tho are is therefore tlio 
square decametre. 

1 are — 119.603 sq. yds. 

1 sq. mile — 258.98945 hectares. 

10 ccntiarcs (yJ- are) — I deciarc. 

10 declares (-j*^ are — I arc. 

10 arcs — I decare. 

10 dccares — I hectare. 

il/c(i.snrc of Fohnne. 

The unit is the cubic metre, called a 
stcre. 

1 store — 1.80802 cub. yds. 

I cub. yd. — 0.7645 stores. 

10 (lecistorcs — 1 store. 

10 stores — 1 dccastcre. 

Measure of Oapacity. 

The unit of capacity is the cubic 
dcciinctro, which is called a litre. 

1 litre — 1.7008 pints. 

I gallon — 4.5435 litre.-'. 

10 millilitres (mi.) — I centilitre. 

10 centilitres (cl.) — I decilitre. 

10 decilitres (dl.) -=» I litre, 

10 litres I decalitre. 

10 decalitres (Dk) ^ I hectolitre. 

10 hectolitros (HI.) 1 kilolitre (KI.). 

^fcasurc of Weight. 

Tho unit of weight is tlio weight of a 
cubic centimetre of distilled water at 
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4° Centigrade, and at a normal pre.9sure 
of 760 milUmetros. 

1 gramme ■= 15.4323 grains. 

1 kilogramme — 2.20462 lbs. avdp. 

1 grain —■ 0.0648 grammes. 

1 lb. avoirdupois — 0.4536 kilogrms. 

10 milligrammes (mg.) — 1 centigramme 
10 centigrammes (eg.) — 1 decigramme. 
10 decigrammes (dg.) — 1 gramme. 

10 grammes — 1 decagramme. 

10 decagrammes (Dg.) — 1 hejtogrmo. 
10 hectogrammes (Hg.)~ 1 kilogr. (Kg.) 
100 kilogrammes is called a quintal. 
1,000 kilogrammes is called a ton- 
neau. 

The following table gives the English 
equivalents for all the ordinary measures 
and weights of the metric sy.stom. 
Metric Table. 

Linear Measure. 

1 millimetre — 0.039 i 7 ins. 

1 centimetre — 0.3937 in?. 

1 decimetre — 3.037 ins. 

('39.370113 ins. 

1 metre — ■< 3.280813 ft. 


1, 1.0936143 yds. 

1 decametre — 10.936 yds. 

I hectometre — 109.36 yds. 

1 kilometre •=- 0.62137 miles. 

Square Measure. 

1 sq. centimetre— 0.15500 sq. ins. 

1 sq. decimetre — 10.600 sq. ins. 

1 sq. metre — 10.7639 sq. ft. 

1 are — I 1-1900 aq. yds. 

^ i 119.603 sq^ds. 

1 hectare — 2.4711 acres. 

Cubic Measure. 

1 cubic centimetre — 0.0610 cub. ins. 

1 cubic decimetre — 61.024 cub. ins. 

1 cubic metre - j -T'’' 

( 1.307964 c. yds. 

Measure of Capacit;/. 

1 centilitre — C.970 gills. 

1 decilitre — 0.176 pints. 

1 litre — 1.75980 pints. 

1 decalitre — 2.200 gallons. 

2.7-5 bushels. 
Measure of Weight. 

Avoirdupois. 
0.016 grains. 
1.164 grains. 
1.643 grains. 
15.432 grams. 
164.323 grains. 

■ 3.627 ounces. 

( 16432.3564 grains. 

' ( 2.20402 lbs. 

1 quintal — 1.968 cwt. 

1 tonneau — 0.9842 tons. 

A gramme is nl?o equivalent to 
0.03216 oz. or 16.432 grains troy, and to 
0.2572 drams, or 0.7716 scruples, or 
15.432 grains apothcc vries’ weight. 


1 hectolitre 


1 milligramme ~ 
1 centigramme ~ 
1 decigramme — 
I gramme — 
I docagrommo — 
1 hectogramme — 

1 kilogramme - 


MEXICO. The area of "Mexico is 
about 767,006 square miles, or six times 
as great ns that of the United Kingdom, 
and the population is 13,580,000. The 
population is densest in the southern 
part of the country where, owing to the 
higher altitude of the land, the climate 
is cool. Three-fourths of the people are 
of mixed or Indian blood. 

The great wealth of Sloxico has 
hitherto consisted in her mines of silver, 
gold, and copper. It is estimated that 
uie silver mines hav'e furnished more 
than half the world’s supply of that 
metal. During recent years the in- 
dustry of the country has been drifting 
from mining to agriculture. Cereals are 
the chief field products of the highlands ; 
in the lo-.vlands hemp, sugar, coffee, 
cotton, and tobacco are the staple crops. 
Thj forest pioducts are mahogany, dye- 
wjods, gum.?, and spices. Within recent 
years the roaring of cattle, horses, and 
sheep has become a great industry in the 
noith. 

As with other Spanish-Amorican 
coun'ries the busino.ss of Mexico is 
large y in the hands of foreigners. 
Comiiicrce is developing very rapidly, 
and the United States is the chief selling 
market, taking three-fourths of nil 
Mexican exports except those of the 
precious metals. The precious metals 
constitute two-thirds of the total value 
of exports. Apart from these, it may 
bo generally said that ^lexico sells 
mahogany, dye-woods, spices, coffee, 
hides, and hemp ; and buys textile 
fabric.?, articles of iron and steel, .and 
leather goods. A large share of tho 
goods imported by Mexico come from 
Franco. 

Vera Cruz and Matamoras arc tho 
chief ports on the Gulf coast. The 
harbour of Vera Cruz is not very good, 
though it is the port of the city of Mexico. 
Tho City of Mexico, one of the largest 
and finest among the capitals of the 
Spanish-American Republics, is a busy 
commercial centre, being at tho heart 
of tho railway system of the country. 

Great Britain is represented by con- 
suls at the City of Mexico and Vera 
Cruz, and by vice-consuls at Acapulco, 
Chihuahua, Frontera, Guaymns, Laguna 
de Terminos, Mazitlan, Monlerey, Pro- 
greso, San Bias, Santa Rosa, Soconusco, 
Topic, Tuxpan, and Tampico. In ad- 
dition to a consul in London, Mexico 
has consular representatives at Belfast, 
Cardiff, Dublin, Glasgow, Grimsby, 
Liverpool, Manchester, Newcastle, New- 
port, Southampton, and Swan.soa. 
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Mnih nro despntclied to Mexico every 
Wednesday and Satnrciay, TJio time 
of transit is twelve days. Tho cost of 
telegrams varies from Qd. to 28. 7ff. 
per word. 

MIDDLE PRICE. (I'r. Cowrs moycn, 
Ger. vxialcrcr Prtis^ Sp. Preexo vxedto.) 

Tlic central price between tlioso at 
which a dealer offers to buy and selh 
For example, if a denter offers to buy at 
six, or soil at ejglit, tho middle price 
will be seven, and it is very probable 
that a bargain may bo struck at lids 
last-mcntio7ied figure. 

MIDDLEHEK. (Fr. Intcrmidiaxrcs, 
Ger. Vermittler^ Sp. IntcrmcdiarioSs) 

Brokers, merchants, or warehousemen, 
who act as intermediaries between pro- 
ducors and consumers, buyers and seU 
lers, etc. Although in some trades 
there has been an effort made to dispen.s© 
with their services, it is impossible in 
many cases to ignore them, owing to the 
extensive commcrco carried on between 
different countries, and sometimes be- 
tween different places in tho same 
country. 

MILE. (Fr. Mtllcy Ger. Meiic, Sp. 
iVtVfn.) 

The English statute mile consists of 
eight furlongs, each of 220 yards, a 
furlong being equal to forty poles of 
5J yards, or 16 J feet each. It is, conse- 
quently, 1,700 yards, or 5,280 feet in 
length. 

In France, Italy, and the Netherlands, 
tho metrical mile of 1,000 metres, or 
1,008.0 English yards, is used. A kilo- 
metre, or 1,000 metres, is equal to 
0.6214 of on English mile. The geo- 
graphical mile, or the sixtieth part of a 
degree of latitude, or about 2,025 yards, 
is used in England and Italy. The 
geographical league of three such miles, 
or 6,075 3 'ards, is used in England and 
France. *In Germany, tho geographical 
mile is ono-fiftoenth part of a degree 
of tho Equator, or about four English 
geographical miles, viz., 8,100 yards. 

MILEAGE. (Fr. Prix par miV/e, Ger. 
Ixleilcngeld, Sp. Derccho de cadenza.) 

Tho name given to fees paid by the 
mile for travel or conveyance. 

MILREE, MltREA, or MlLREl. (Fr. 
]\Iilrei$, Ger. ilXflrefs, Sp. Mil rcts.l 

A Portuguese silver ciin, of the value 
of about 45, 8Jd., of English money 
representing 1,000 r. i?. At par value 
4.5 milreis are equal to £1. 

MINT. (Fr. MonnaiCy hotel de la 
Monnaie, Ger. Miinze, Sp. Casa de. la 
Moneda.) 

Tile name of the place where the 


natlonol money is coined. Formerly 
there were several mints in this country ; 
but for many centuries past there has 
been only one Koyal Mint, the opera- 
tions of which are carried on at Tower 
Hill, London. Besides the Royal Mint, 
there are several colonial mints. In 
Canada t)io decijnal system has been 
adopted in the mint. The Calcutta 
mint is of great importance, and there 
are also large mints at ^lad^as and 
Bombay. Mints have also been estab- 
lished in Victoria, New South Wales, 
and West Australia, at Melbourne, 
Sydney, and I’crth respectively. 

AH transactions between the Roy* 1 
^lint and the public are conducted 
through tho Bank of England. Any 
person may take bar gold up to the 
value of £20,000 the Bank and have 
it returned to him in sovereigns and half 
sovereigns. The bar gold is received 
at the rate of £3 ITs. 9cf. per ounce, 
that is, l.Jd. per ounce below its market 
price, the duierence being charged for 
the cost of coining. 

Tho word is derived from the Anglo- 
Saxon, mxjnety mon^y or coin. 

MINUTE BOOK. (Fr. Agenda, carnet, 
Ger. Proiokollbuc^ . Sp. hibro de nxinutas.) 

The book which contains the minutes, 
or short notes of the proceedings at a 
meeting of any company or society. 

By .section 67 of the (Companies Act, 
186*2, it is provided: “Every company 
under this Act shall cause minutes of all 
resolutions and proceedings of general 
meetings of the company, and of the 
directors or managers of the company 
in cases where there are directors or 
managers, to be duly entered in books 
to bo from time to time provided for 
the purpese ; and any suen minute as 
aforesaid, if puq^orting to be signed bv 
the chairman of the meeting at which 
such resolutions were passsd or pro- 
ceedings had, or by the chairman of 
the next succeeding meeting, shall bo 
received as evidence in all legal pro- 
ceedings ; and imtil tho contrarj* is 
proved, every general meeting of the 
company or meeting of directors or 
manairers in respect of the proceedings 
of which minutes have been so made 
shall bo deemed to liav'e been duly held 
and convened, and all resolutions passed 
thereat or proceedings had, to have been 
duly passed and had, and all appoint- 
ments of directors, managers, or liqui- 
dators sliali be deemed to be valid, and 
all acts done by such directors, managers, 
or liquidators shall be valid, notwith- 
standing any defect that may after. 
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WiirclK 1)0 tliscDVorod in llioii' iii)])oinl- 
inonls or qiinlifications.” 

In largo companies, if tho business 
is trnnsnotocl by coininitto:s, there is 
frequently a minute bo )h, 'for each 
comniitteo. 

Although tho minute book is a most, 
valuable rocor I of tho ))roceeo(ling.s at 
any jairtieuliir mooting, there is no rule 
whieli makes the minutes th.) only ad- 
missible eviiloneo, and a bargain or a 
tninsiielion iimy bo imide out. juid estab- 
lished against, tho eoinpany oeon tho igb 
there is no record of it in tho minute 
bonk. In one ease so inqiortant a 
matter a? a eontraet to give s'enritr 
by way of indemnity to directors was 
proved without th^re being any entry, 
and in another a jierion was prov.-d to 
bo a member of a company tiiough 
there was no record of any allotment 
having been made to him. 

An auditor should not omit an in- 
spection of tho minnto book, seeing the 
pocnliar and onerous jiosilion whieh 
ho ooenjiies and his liability for negli- 
gonee in certain eases. (See Andi/or.) 

MIXED POLICY. (b’r. J’olice. d dotihlc 
fin, tier, tjemifir.lile. Police, Sj). Puliza de 
doble fin.) 

Tho name given to a policy under 
which a ship is insured for voyages 
between two certain (ilacc-s for a de- 
finite period. It is a combnition of a 
voyage and a time poliev. 

MOCK AUCTIOK. (i'r. Feus c vnte 
(out cnclieres), Oer. Schcinmik-.i .n, Sp. 
iSiibaita finjida.) 

This is an auction in whi;h the vendor 
or auctioneer employs and places con- 
federates round tho room to tout and 
bid for tho goods to bo sild, so us to 
run up tho price against genuine bnvers. 

MOBILIEH, CREDIT. (See Credit 
jMobilicr.) 

MONEY. (Fr. Arjenl, monnaie, pieces, 
Oor. (Icld, Valuta, Sp. Pinero.) 

(1) That whieh is minted or coined. 

(■2) Pieces of St imped metal used in 
CDinmerce. 

(;l) Any currency usol as tho equiva- 
lent of coined money. 

MONEY CHANGERS. (Fr. C'liangeurs, 
Gor. Qeidwe disler. Bp. Cainbislas de 
moneda.) 

Persons who deal in the moneys of 
different cauntries. 

MONEY LENDERS ACT, 1900. (Seo 

Usury.) 

MONEY ORDERS and POSTAL ORDERS. 
(Fr. Hlandats, Ger. Poslanweisuntjcn, Sp. 
Giro muliio.) 

These are order i fo.- money deposited 


at one (losl office and jiayable at another. 
Tho highc.‘t amount for which any one 
order will bo grantc'd is £10. The 
commission charged is 
For sums not cxeeetling £1 . . 2//. 

For sums ab'V' £1, and not ex- 
ceeding £.1 III/. 

F'or sums above £:{, and not ex- 
ceeding £10 4(1. 

No order may c nilain the fractional 
jmrt of a penny. Under no eiicnni- 
sinnees will money orders be jiaid on (he 
(lav of issue. 

The iiaine and addiosi of both the 
snider and (he iierson to whom the 
money is to be jiaid must be given at 
the time of the issue of the order. .An 
order may be crossed like a cheejno, and 
made payable through a banker, and if 
p lymenl is to be made to a eoinpany 
j trading tinder a name different from the 
I iiaines of the jun'snns c.miposing it, it 
I must be crossed. Payment may bt 
I stopped by the sender, but tho Post. 
tnaster-Gcneral is in no way rcsjionsibln 
it paynanit is made by mistake or negli- 
gence after notice of stoppagm Also 
payment may bo deferred for any jieriod 
not exceeding ten days. 

.-\ duplicate order will bo issued^ in 
place of a lost order, on )>roper applica- 
tion being made and an extra commission 
of sixponeo being paid. 

.\ money order is legally void if pajunent 
is not claimed within twelve months 
from the month in which it was issued ; 
but if a good reason can bo given for tho 
delay in the presentation, an applica- 
tion for a now order, subject to a deduc- 
tion of sixjieneo, will always bo eiiter- 
tainod. 

Money may bo transmitled by tcle- 
grn\>li money orders from any money 
order office in the United Kingloin, 
which is also a despatching office for 
telegrams, and may bo made payable 
at any money order office which is also 
an olHco for the delivery of telegrams. 
At those olfice.s which forward but do 
not deliver telegrams, telegraph money 
orders can be issued but cannot be paio. 

No telegraph money order can bo 
issued for a greater .amount than £10. 
Tho commission charged is fourjience 
or .sixjioiiec, according as the amount 
is less or greater than £1J. 

In addition to tho commission, a 
clinrge is made at the ordinary inland 
rate for the official telegram, authorizing 
jiayment at the office of payment, the 
minimum being sixpence ; and, if the 
order is to be delivered at tho address 
of tho payee, the proper charge for 
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j)orlfra;:i! miwt l>e prepaid. The tele* 
prapli flmrpos only cover the co=?t of 
trunsiniltinp the oflieia! tcletrrain of 
advice to liio poHtinn*<tcr of tlio oflico 
of payment nn<l repetition. Any 
lelpe|j\phie e tinnniiiieation vhieU the 
remittor may wi**!! to derij>ateli to the 
|>ayee he paid for a! the onlinjiry 

M\laml rate, tin? miiiim\itn ohar;'e heiii;: 

siNpiMKM*. 

ICxeept in (*a<i‘'< in winch the tede* 
prajdiie money <»r<lois are ilolivered at 
tim addroK^ of the payee, any pei'xai 
expeetitifi such vomiltnneo nuist furni'*li 
pati'^faetorv evidence that lie w the 
person named in the order, lie or 
some other person on hi'^ heliall mii'.l 
atloiul at tlio ofliet' to obtain ]>ayment. 

Forn'ijn Motic;/ Ordcr/i. — M<mey ean 
be sent by means of fonapn or etdonial 
money orders to almost every ft>reiirii 
cjuntry or colony. There art* .sjH*eial 
r^qnisiiion forms winch can be td)- 
tained j^ratziitously at all tnoney order 
(dViee-5. 

'‘riie scal<' of eommission is — 

f’. tl. 

Tor sums not exceeding £C . . U <» 

Ditto £(» I <1 

Ditto £10 It) 

By arrangrment with their respective 
governments, telegraph money orders 
may he sent to Anstria, KeluMum. Ktrypt, 
Trance and Algeria, (lermunv, Holland. 
Himgary. Italy. laixembnrg, Norway, 
Koumania, Swe len, and Switxerlaiu!. 
But oxcejit in the cases of .Austria, 
Belgium, Dermany, Holland, Norway, 
and Swit/.erlaTid, payment o in omy 
he made at certain se!e('led ofllees, ilie 
names »if which may lx* seen at tie 
issuing oOiee. 

'I'be charges made are as follows : — 

(1) Tlie money onDr eommtsvion at 
the ordinary rate for fori'ign money 
orders. 

{'J) A rharze for th' telegratn of 
a.lvice at the ordinaiy m e for t It'zrams 
a ldre-s'd Xo the eo intry of pavment. 

('!) A R ij^pleme.ita'V fee tvojxaiee 
bir <*.ieh order. 

’rhe atnount is Hmitel to £U». but 
in the e i'5t' of Hgypt a remitter may said 
as many as four I'nh-rs in*r 1-40) t«» the 
same ])ayee in a single telegram of 
ailviee. 

Order.'.— The-ic are is-«n(‘d for 
fourteen dihen'Ut amounts, fnnn om* to 
toenty shdlings. nt all money i»rder 
otViees, and many of the sjnalh r othee* 
which an* not money order othc**-'. in 
tlie 1‘nile i King bun. tliiring th* l.o: rs 
in vhich the otTi?e i-* open for the ♦«ale 
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of stamjw. 'I'liey are al-^o i-'-\i» d at the 
j Briti**!! po^l ofliecs at Constantinople. 
' Smyrna and Saloniea, the Briti'-h To^ta! 
; Agency at I’anama, and in Malta, 
: Oiliraltar. Jndia. the Straits Settle- 
ments. llotiT: Kong, and N<’\\ fomulhmil. 
, Snell jxj'.tal orders are puiil at all inon.-y 
! order idliees in tlx* I nited Kingdoni. 
I nt C< iistantinople. Smyrna and Sa* 
' Ionic. i. amt also at I*anuna. Taym<*nt 
j is mn*ie in Mivlta and (Iihralta. ]>rovided 
' tin* nriler-v wen* issued in tlx* 1 ‘niled 
i Kiiig<lom. or at < ix* of tlx* Bnti'li po-^t 
1 otUces a‘. Constantinople, Smyrna, and 
I Salonieu, rr at tlx* Ihiti^li P<wtal .Ageni-y 
j nt I’a iati'rt. 

The following are tl o am units bw 
wliieh jxi-'tal or.iers aie i'Sucil, togetIxT 
' with tlie poundage payahle in re peet <u* 


each order : — 

A;no!in/ 0/ Ordc’, l\nn dnjr. 

H, d. d. 

10 o> 

lb 1)1 

2 0 r 

2 II I 

:i 0 1 

n ti I 

4 0 1 

4 V, I 

0 I 

7 0 1 

In 0 1 

In 0 I 

]r> a n 

20 o I I 


HroluMi amounts, but not fractions 
of 11 penny, may lx* ma»le‘ up by (lx* u*' * 
<»f Bnlisli postage -tamps not eNcooding 
livi*penee m valix* nOi\<'d to tlx* fa*e 
of any *uie p«>-tal order. Terforat*-d 
stamps eaiinot be areepted f*»r llii** 
piirpi»'-*». 

'riie seinlrr •»( ail oril'*r mu>t tdl m tlx- 
name of the per-on to whom it is *-<0!, 
and, if he -o wi'-lx*s, lx* ran bll in the 
linine of any particular iix-ixw nrd<T 
otliee, when the order will bf r a-lx'd 
a! that o bee and no other. 'I'h • in-* r* 
tion of tlie mitne of tlx* ]>a\i'ig ••thee 
jifTof<K a safeguard ngain-f pruKx'rtt 
Ixung made to a wri-ng p«'r-on. 

Bo-tal orders nay be «ri.-..*d lil.e 
inoiiev ordrTs or ebe<}U a’xi pa\ nx U! 
will tiu*n be made oidy tbiough n b.ini.. 
AKo til * holder of a |x>*tn! ••rd'-r ma\ . 
by writing lui tlx* fae<* of it, d« f. r pay. 
m'*nt for any time ixu e\t<H‘hiig tejj 
days. lij iliat ea-e tb** n.uie- oj !)»•' 

i <.\yee and tbnt of tlx- j iMiig olVx'e naj-t 
X* written t»n the ortfer. 

As iloubts *‘\i*t«' I at one tin • a- to 
the iwgoimhle characli r t.f p.* ta! onb r'-. 
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Iho words “ not n?t;otiidili' ” nro now | Montoncuro Ims no coinivno of its own. 
nrintod at tlio toji. If, tlioroforo, a j Tlio ))rinci)>al incdiiim of <'xi'lmnj.'o is 
linldor of a itostal ordor, who has lia<l ! .Austrian pajwr inoin>y. Turkisli silver 
the snnio transferred to him for vahic. • is also rnrrent. Kintlish and h'rench 
finds that th(> transferor had no titli> | >;old eoins eireidate freely, the rale of 
to the .same, he iTtnst , on denianil, restore ; exeham;e heim; fixed from time to time 
it to the rijzhtfnl owner. hy the < ioviwnment. Then' is no 

MONEY MARKET. (I'r. Unursr, ylnrr, , haiddntt of anv hind in the country. 
Ocr. (ict<Ii>tnrl:t, S|>. Ilolni.) i Mails are ilespatelmd twice a day to 

'I'he general term for alt dealintrs Montenegro. The tin\e of transit to 
rolatinp to money, sneh as tlu' Imsines.s j Cettinje, which i« 1,1(10 miles distant 
of hanhers, money chanoer.s, and hnihon from London, is rather less than five 
dealers. , days. The cost of telegrams is 0/. per 

MONOMETALLISM. (I'r. .l/oiionir- ( w<ird. I’rivate telejjrams in code 
t illhinc, Ocr. /■'iiur/irdAriiii.v, Sp. Uniitail or cypher are not accepted. 
inoiiclarid (tel orn.) MONTH. (Fr. Moix, (5cr. Mona!, Sj). 

-A system of ctirrency which is hn"-ed Mex.) 
ujion a single .standard of value, one ' In eveiy .Act of I’arliamcnt pivssed 
metal alone heinp the leyal tender for since IS'iO. the woril month has the 

anv and every amount. In I'neland ineaninK of a calendar month, unless the 

gold is the standard, whilst in India it is contrary is expressly stateil. Formerly 

silver. Some countries havi' a iloiihle it si(;nified a lunar month of twentv- 

standnrd — one of t;old and one of silver. eipht days. On a hill of cxchanpo half a 

The tlouhle standard is called " lame- month is fifteen days, 
tallism.” MORATORIUM. (Fr. Aforn/oriiim, 

MONOPOLY. (Fr. Monopole, Ger. Ger. I'rixt, Moralnrium, Sjt. Mora- 
jMonopol, Alleinhnndel, Sp. Monopntio.) ' toriiiin.) 

.An exclusive rijjht secured to one or .-Vn extension of time allowed under 
more jiersnns to carry on some hrnnclt , exceptional circumstances hy the Govern- 
of trade or manufacture, in contra- j ment of a country for the payment of 
distinction to a freedom of trade ' dehts. Durint; the Franco-Gcrman War, 
or manufacture enjoyed hy all the ' 1.S70-71, a French moratory law was 
world. Mono])olies were abolished in passed hy which the maturitv of hills 

Knglaud in 1024, excojit as regards jinyahlo in I’aris was post poncii for three 

])atcnts. (See Patent.) months. 

MONOPOLIZE. (Fr. Monnpolixer, Ger, The oxnrcs.sion is sometimes used 
dr.n Allcinliantlel lKibcn,vionopolisiren,ii\i. commercially, and it then sicnifics that 
Monojiolizar.) a creditor has granted to his debtor — 

To obtain ])ossc.ssinn of a commodity ■ particularly with resjiect to hills of 
BO ao to he the solo seller of it. • exchange — an extension of time for 

MONOPOLIST. (Fr. Monopoleur, , payment, in order that tho latter may 

tmnopolisatear, Ger. Monopolixt, Allcin- | collect the necessary funds to meet his 

handler, Sp. Monopolizador.) engagements. 

One who has tho solo power or privi- MOROCCO. The largc.st and most 
lego of soiling a certain commodity. i westerly of tho Barbary States, situated 

MONTENEGRO. A small mountainous in the iiorth-west of Africa. It is coni- 
independont state, north-west of Turkey, posed of tho two kingdoms of I'cz and 
bordering in its southern part on tho Slorocco, in tho nortli, and a largo 
Adriatic Sea. Its area, including tho number of small states in tho south, 
distiict of Dulcigno, is 3,020 square The total area is estimated at 220,000 
miles, with a population of about square miles, with a population of about 
250,000. The chief products nro maize, 8.000,000. There nro no railways and 
potatoes, hides, and tobacco, whilst many no telegraphic communication except 
of the people nro engaged in cattle with Tangier. Jlorocco is a country 
rearing. Tlio only manufactures are of groat nattirnl resources, but they are 
coarse wcollcns. Tho capital, Cottigno, almost entirely undeveloped. Tho ox- 
is n more village. ports nro almonds, beans, maize, oil, 

.A narrow gauge railway (the first dates, carpets, leather, ostrich feathers, 
Montenegrin railway) is being con- and gums. Tho chief imports are cot- 
structod from Antivnri to Nikshitie,adis- tons, linen, muslin, woollen goods, tea, 
tanco of 100 miles, for tho development coiToo, sugar, cloth, iron, brass, and hnrd- 
of certain iron mines wdu'eh it is proposed ware. The three capitals, in ordor of 
to open. size, ore Fez, Morocco, and Mckinez, 
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whilst tho principal ports nro Tctunn, 
Tangier, El Arish, Rabat, Mazagan, 
SafH, and Mogndor. One half of the 
trade of the country* is with Great 
Rritain, after which come Franco and 
Germany. 

Great Britain is represented by con- 
suls at Dar-el-Bairla and Tangier, and 
by vice-consuls at Fez, Laraicbe, Maza- 
gan, ^fo^ador, Rabat, Safli, and Totuan. 

Mails arc despatched to Morocco 
every morning. Tangier is 1,200 miles 
distant from London, and tho time of 
transit is 4 days 3 hours. The cost of 
telojirams is 5d\ per word. 

MORTGAGE. (Fr. llypothcfjuc, Gor. 
TJppot}ick% Sp. Ilipotcca.) 

A mortgage is a conveyance or dis- 
position of real or personal property 
by a borrower, called tho mortgagor, 
in favour of a lender, called the mort- 
gagee, by way of security for the repay- 
ment of money borrowed, together with 
interest. A mortgage of personal pro- 
perty is generally by way of Bill of Sale. 

A mrrtgago of freeholds in law is an 
absolute conveyance by which the fee 
in tho land i.s passed to the inortgngeo 
Buljjcct to an agrcoti^cnt (or tho recon- 
veyance of it to the mortgagor on repay- 
ment of the loan on a fixed day, usually 
at tho expiration of six months from 
tho date of the advance, with interest. 
By tho common law, ujion failure of 
the mortgagor to mako such repayment 
within the stipulated period, tho mort- 
gagee could eject tho mortgagor and 
turn Iiim out of possession and take the 
land himself. Tho Court of Chancery 
considered that this was not fair dealing 
as between man and man. It therefore 
took it upon itself to decide that after 
the stipulated period had elapsed the 
mortgagor had still the right to redeem 
on payment of tho debt, intorcsi, and 
costs, and this right is accordingly' known 
ns the “ equity of redemption.** 

A mortgage of leasehold property 
is ofTected either by assignment or by 
iindcr-lcasc. But it is always advisable, 
except in the case of registered land, 
for the mortgagee to take by under- 
lease. If tho mortengo is by assign- 
ment the mortgagee becomes the tenant 
of the mortgagor’s lessor, and therefore 
directly liable to perform all the coven- 
ants of tho lea®e. But if the mortgage 
is by undor-Icaso the mortgagee is a 
tenant of tho mortgagor only, and has 
no direct relationship with tho original 
lessor. If then tho covenants of the 
lease are not performed, the lessor 
must lake proceedings against tho 


mortgagor, or enforce his remedies of 
distress, re-entry, or ejectment against 
tile land. 

A mortgaeo of copyholds is effected 
bv a conditional surrender to the 
mortgagee being entered on the rolls 
of tho manor, making such conditional 
surrender void on the repayment of the 
loan with interest. 

The relative rights of the mortgagee 
and mortgagor have been the gradual 
outcome of rules formulated and deci- 
sions given by tho Court of Chancery, 
embodied later and in some details 
varied by various statutory enactment**. 
Tlio following is a brief summary of the 
rights of a mortgagee, so far as a con- 
trary intention is not expressed in tho 
mortgage deed. 

(I) A mortgagee has a right ns of 
course at any time after payment of 
tho debt has become due, to sue tho 
mortgagor for the money, 

12) If default is made by the mort- 
gagor in payment after three months* 
notice has been given by the mortgagee to 
the mortgagor, or if interest has become 
in arrear for two months, or if tliere Imj 
been a breach by tho mortgagor of some 
provisicn in the mortgage deed, other 
than the covenant for payment of the 
mortgage money or interest on the fixed 
day, ho may go into possession of tho 
mortgaged property, or he may bring 
an action for lorcclosurc, or appoint a 
receiver of tho rent? and profits, or sue 
tho mortgagor for the principal and in- 
terest. All these leneclios may be en- 
forced at tho same time. But if ho 
prefers to do so, the mortgagee may 
sell tho mortgaged property by public 
auction or by private contract. 

Foreclosure is a right of the mortgagee 
not given by statute or by stipulation, 
but it arises from the fact that tne estate 
has been convoyed to the mortgagee, as 
explained above, and if after a proper 
demand lias been made the mortgage 
money is not paid off, the mortgagee has 
the power of going to the court and 
claiming that an account be taken of 
what is due to him for principal and 
interest, and that in default of the mort- 
gagor paying the some with costs on a 
day to be appointed by the court — 
usually six months after judgment — 
the mortgagor may be foreclosed or 
deprived of his equity of redemption. 
In other words, if the mortgagor fails 
to avail himself of the right conferred 
on him by the Court of Chancery to 
redeem after tho day originally fixe<l 
for repayment, the mortgagee has his 


317 


21 




MorJ 

Di'i^'inivl rijjl't 1 “"' “f tlio ■ 

owner of till' forfoilod ottalc. j 

(li) A inor(j;ii>;t'(' Ima ii jiowor nt any ; 
tiiiu' to insure and keeii in-iired l>nildini;s . 
<111 the nuirt^agc'd jiroperty, and to atld ; 
the pri'ininins jiaid to his seeurity. ' 

( 4 ) Uy exeri'isin^: liis power of sah* ‘ 
the inortfianiH' iloi's not take tin* pro- i 
jii'il.V in lien of the ili'ht so as to i-x- , 
tinyuish it as la- iloe.s hy foreidosun-, i 
hnt he ean stu' the inortpat^or for any : 
ilelieii'iiey in thi' money arisin;; from 
the sail' to mi'et the prineipah mteri'st, 
and easts of the morlyaei' ili'ht. On tlu' 
olla'r hand he must, of eoiiise, pay to the 
morlyaKor any surplus if the sail- ivali/.i's 
more than i-nounh to jiay the priiiei] al. 
ini I'lesl . ami I'osts. 

'I'lie follow iiij; is a I'oneise stati'ini'iit 
of the nj^hts of the morli;a'^nr. 

( 1 ) The old rule of eipnti that a 
morlpa"or 11111-1. p'i\i' “ix months' uoliie 
if 111' wishes to pay oft the loan has not. 
he'll alti'ieil hy statute, tiioueh the 
leipith of lloliee hvthi' moil ^'a”ee, if Iii' 
w islie.s to eall iii his iiiotiey, has ln en 
lix.'d at three months, as ahovi' mi'ii- 
tioneih 

(’J) Ho can at any tiiiio afti'r yiviun 
such III. lice, or when the niortpini'e is 
piirsiiiiiH any of liis ri'uiedii's, temli'r llii' 
jirineiinil, interest, and I'osts to the 
iiiortt'iij’ee, and if the latter refuses to 
accept such toiidor, institute an aetioii 
for reileiiiptii ii. 

(,'!) He can, oven when the iiiortKiiHi'e 
has taken i osscssion, ileiaatul an ac- 
count of all rents anil ]irolils reeeivi'd . 
by him. 

( 4 ) llo may at any time mspeet his : 
title deeds which nro in the liaiids of . 
the mortgagee. ! 

(Ti) He has a statutory iiower so long i 
ns ho is in po.s.sossion, e.\cc]it. in so far 
as a contrary intoiition is expressed in 
the mortgage ileed, to make leases 
and contracts of teiiaiiey of any parts 
of the mortgago.l ]iroi)orty — agrienltural 
and ocenpaticn tenancies not to exceed 
twonty-ono year.s, and building len.ses 
not to exceed iiinoty-nino years. Such 
leases and tenaneies imist take effect in 
Iiossossioii not more than twelve inontlis 
after date, and must reserve the best 
rent that can rcn.sonnbly bo obtained. 
They must also contain a covenant 
by the tenant to jiay the rent., and a 
counterpart must bo executed by tho 
tenant. 

(0) On tho discharge of tho inortgago 
moneys, ho has a right to demand his 
property back in its integrity. In other 
words, on redemption ho is entitled to 
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have back that whieh he hypotheeaticl 
imfetti'ii'd. and anything whieh would 
prevent his gi'ltiiig it biiek when his 
obtigaliiin is fulfilled will iiiil he per- 
luilti'd. Ill ti'i'linical language, nolhiiig 
will be allowed whieh will "cleg tho 
I'lpiity of redemption.” For exaiiiplo, 
ill a mortgage deed by a piiblieiiii to 
bri'wer.s a eoveiiant by the borrower 
after diseliarge of the mortgage to sell 
beer hoiighl of the lend -rs only is bail, 
and eaiiiioi be iiphel.l, iiiasmiich as the 
■‘lie” would ri'si'rve to the lender a 
hold oil the propi'rty after redeiuiitioii 
iiiiil make it le-s vahiahle than when it 
was murtgaged. 

Hy slaliilory eiiiietiiienls the tiiiie 
ihiiiiig which a iiiorlgagee has (he right 
Ilf I'M ieisiiig his powi'r of f .ireclosure 
is hiiiited to twelve years from the date 
will'll the right fust, aeertied, or to 
twelve \ears from the time of the last 
payment of any part of the principal 
iiioney or iiiterc'st of the mortgage debt. 
.Also if ibe morigngi'i.' is in jios.scssioii, 
the mortgagor is eoiiliiieil to the saiil'.' 
hmils of lime for exereisiiig his right 
to I'l'ileem. likewise (he remedy on a 
bond given in re.sjH’cl of a debt, secure;! 
by a inorigage ileed on land, and hearing 
the same date as the bond, will bo 
barred by the lapse of twelve years 
from the last payment on account 
or acknowli'dgiiieiit . 

H has been slated above that the 
j'fiiieipal is generally made repayable 
SIX months after the ilate of the inortgago 
ileed. There is nothing irregular, how- 
ever. Ill making a mortgage lor a lunger 
or shorter fixed iieriod. But no agree- 
iiieiit can make a mortgage irredeeni- 
able. 

f.riisr.v o/ .Vorh/Uf/ri/ /Vriai.'.i ''’. — Where 
a lease has been granteil ju'ior to tho date 
of tho mortgage ileed, the iiiortguge 
operates as a grant of the reversion. 
The mortgagee is eiilitled to the ri'iil in 
arrear, and eaii oxereiso the limdlord's 
right of distraint. If the lessee makes 
payiiiont of the rent demanded hy tho 
iiiortgagoc, ho will be exonerated froia 
any demand on the jiarl of tho mortgagor. 
Tho law is tho same in the case of a yearly 
tenancy. 

Whore a lease is granted subseciucnt 
to tho date of tho mortgage deed, tho 
lossoo will bo a trespasser and can bo 
evicted if tho statutory power of tho 
mortgagor or mortgagee in possession 
to grant leases has been rondorod non- 
oxcrcisable. This right, however, will 
bo waived if it can bo shown that there 
has boon an acknowdodgmont of a 
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t<‘t»anoy existing on tliu jiart of tho 
licTsoriM intercst^'cl. 

Equitfihtc SortintiincH title 

<leo(ls uro (Jfpo.sited, with or without n 
nolo or nicniorunchnn of llio tmns- 
action, to form tho wcnrity for a tcm* 
porury loan. X<* oHtal<5 passca from 
the niorti^a^'or to tho mort^iCt^e. The 
liaiiio j'ivcn t<i a rnorijiat'o <'f this kind 
is jm *• efphlaijlo inort}*uyc.” It is tho 
croatioM of tho Chancery CoiirtH, and 
its iiaino is c(|uilah)(! Iiccansc nt law 
thcru was iic* rij»lit <in tho part of tho 
inorlgivj^or to recover his tilio tlocils, 
t!ie transaction heing ou« which 
ought to ho ovhlcncotl hy fioino 
tlociiinont in writing to Katisfy tho 
Statute of Frauds- A former Lord 
Chancellor thus dcj-cribctl it on one t 
occasion : “ A proprietor of an c-stnlo i 
goea to his hanker and Pays, ‘ Take these ■ 
deeds iTito your possessirm, and obtain 
for me £l0,<J0h on their Kccurity.' This 
is a mortgage hy deposit of title dee<ls 
—an cc{uitable mortgage — a rnojit con- 
\-cnicnt rnoile of raising nioticy. No- 
torioly is dispensed with, and tho 
aecdinmodtttiou alTordcd, with every 
Hcourity to the lender and \vilhout tho 
neeessily for n mortgage deed.” 

An oqtjitQblo mortgage is not tlic 
inott satisfuctor}' of eocuritics, and should 
not bo resorted to wlien tho loan re- 
quired ist to stand over for any length ) 
of time. In tho first place, an cf{Uitttl»lo | 
rnortgagoo ha-s not a power of sale, but j 
is compelled to rely upon his right of ; 
foreclosure- But there is also tho danger j 
of an <Mpijta1)l« inorlgageo being slis- ; 
placed hy a legal mortgagee. For this i 
reason a lender should alwaya Keciiro { 
posst;.s,siori of tho title deeds, and not i 
f»art with them until his money has been 
re/iaid. 

Tho momoranduin of deposit, if j 
there is one, must ho stomped with on j 
lid viilortm stamp duly of one shilling 
for every £100, or part thereof, of tlio 
charge created upon tho projicrty. 

Tuchimj Morl'jo'jCH. — WJicro soverol 
mortgages have heen created on tho 
same ijropcrty, tho iriortgiigees are 
entitled to payment according to the 
priority of their incufrihronces. But if 
a third mortgagee, for example, l>uy» 
up a first morigage, which is a legal one, 
he can add the two mortgage debts, tlio 
first and tho third, and claim pro- 
cedfmoo for tho two over tho Hccorul 
mortgage. This is called “ tacking.” 
But tacking can never take place if a 
later mortgagee has actuol or con- 
structive notice of tho prior mortgages 


which have lAfon created. 

Mortftwje of n fihip . — A British ship 
cannot bo mortgaged except in the form 
laid down hy the Merchant Shipping 
Act, 1804. The «locument must be pro- 
duced to tl»5 registrar of Khijijiing at 
tho shtp's port of registrj', and recorded 
there, and difTererit mortgages are rc- 
corde«l in the order in which they are 
prodtiectl to tho registrar. Priority of 
title depends upon the date of registra- 
tion of tho mr)rfgago deed, and not upon 
tho <lnto of tho creation of tho rnortgago 
tloht. 

MORTGAGEE. (Fr. C'rAmcier fiypot/ie- 
rnire, (Jcr. // >ji>ot/ic(:en'flduf>ujcr, Sp. 
Crf.dilor hiitotccorio.) 

Tho person to whom a mortgage is 
rnodo or given, ns a security for tho 
advancement of monev. 

MORTCACOn. |Fr.'i>/bi7ewr htjpotle. 
emre, (for. ni/potkeken.^cfnilflner, Sp. 
Oefiitor hijioUr.ario.) 

The person who grants a mortgage 
to iinotluT. 

MULTIPLE TELEGRAMS. (Fr. 7V7e. 
i/ratnmcn multiplcf, Ucr. vcn'iclfdfli/jle 
. Tclegrammc, Sp. Tcle'jramas muUipli’^ 

! cados.) 

Telegrams sent to novorol persons 
in tho eamo place, or to ono person at 
several rcsi<lonccs or addresses in tho 
same place. 

MUSTER. (Fr. Ifchantillon, Gor. 
Muater, Sp. Mucutrario.) 

A aoinplo or collection of Bamplcs 
taken from tho hulk of any article of 
inerchnndiso. niul Horviiig as a Hpccimen 
«>f the whole. The expression to ” pass 
muster.” therefore, means that the hulk 
IS <{uil« equal to the Kamplo in evorj' 
waj', aud that it will pass inspoclioti. 

MUSTER ROLL. (Fr. Hole il' tfiuiputjt, 
(•or. Mu«tcrrolU, Sp. liol dc la triptiln- 
cion.) 

A book kept on hoard ship, containing 
the names, ages, qualities, professions, 
places of residence ami birth of every 
jKjrsoii on board. 

MUTUAL LIFE INSURANCE COMPANY. 
(Fr. ComjKifjnic rnulucUe d'asvtiranre mir 
la vie, (Jcr. Lthcmversichcrung auf 
OefjCMeitigkcit, Sp. Sociedad Mutual de 
SeguroH.) 

A company in which there are no 
shareholders, hut the profits belong 
entirely to tlio in.surcd, and are divided, 
amongst them, either b^' cash pajuiicnts, 
by reduction of premiums or by peri- 
odical additions to the amounts of tho 
policies. 

MYRIACRAMME. (Fr. Mijriagramme, 
Ger, Mgriagramm, Sp. Miriagramo.) 

3*9 



Myr] lUTsiNUss man s cunDU. [Net 


A metric monsuro of voiclit, con- | 
Ristinp of 10,000 jnninnuN, rind ccinnl to 
22.040 lbs. nvoinlupois, or ;!21t troy j 
ounces. 

MYRIAMETRE. (I'r. M ;iri<ij,i<lrr, dor. 
J\Ii/ria»iclcr, Sj). Miriamclro.) 

A metric monsnro of length, ('(lunl l 
to nboul 01 miles, or more correctly, j 
to 0,214 miles. 

! 

H. This letter is \ise(l in the following ; 
nhhvevintions ; — ' 

X/.A., No ndvico (limkint). 

K/n., Non-ncce|'timce. 

X.H., 'rnke notice. 

X/o., Xo effects. 

X/f., Xo funds. 

No., Number. 

N/S,, Xot .snilieient (Imidiing). 

NAME DAY. (I’r. Dciixihiic joi/r dc 
liquidation, Gcr. ErjuUunqutaq, Sp. N’r- 
giiiido dia dc liquidacioncfi.) 

This is the second dny of the settlement 
on the Stock Exclmngc. It is sometimes 
known ns Ticket Dny. 

NATAL. Confiouration . — The colony 

of Xutnl, including Zuhdiuul nnd 
Amntongninnd, 1ms nn nreii of nbout 
35,000 sciunro miles, nnd n jioptdntion 
or moro tiinn half a million, le.s.s than 
ono-tenth of whom nre Kuropenns. It 
is bounded on the nortii-wost by the 
Drnkensborg Mountains, a continuation 
of the groat range which eonunencc.s at 
the Capo of Good Ho])o. The country 
riso.s from the shores of the Indian Ocean 
in terraces. Xatal hn.s many rivers, ■ 
but none of them are navigable. 

Productions . — The chief jiro.luctlons 
of Natal are a.s follows ; — i 

Coast District. — .Sugar, coffoe, indigo, ' 
arrow-root, ginger, tobacco, rice, pepper, : 
cotton, pino-n])plcs, tea. i 

Midland District . — Corn crops. I 

Sheep farming, horso roaring, nnd | 

cattle lanching are the occupations of j 

the people in the lofty table-land 
■districts. 

Eorests of valuable timber are found 
in the mountain range? and along tho 
coast. Tho coalfields of Newcastle are 
■connected with Durban by rail. 

Commerce . — Tho imports from tho 
XTnitod Kingdom consist chiefly of 
■clothing and textile fabrics, metals nnd 
imetal goods in value, £3,200,000. 

The exports to the United Kingdom 
are chiefly wool, skins, dye-stuffs, nnd 
■ooffeo ; value, £800,000. 

Tho only port of tho colony is Durban, 
or Port Natal, and tho main lino of rail- 
way runs from this port through Maritz- 
'burg, tho capital, through Charlastown, 


on th<" border of tho Transvaal, to 
.lohnnne.sburg and Pretoria. 

Mails an' despatthod to Natal every 
Saturday aflernoon. Durban is 0,800 
miles distant from London, nnd the 
time of transit is nbout twenty-one day.s. 
The c.rst of telegrams is e.s. (i'/.per word. 

NATIONAL DEBT. (Kr. Dr.ttr jnddiqur, 
Ger. Staatsschulil, Sp. Dcuiln publicn.) 

The entire debt of a country, con- 
si.sting of money borrowed l>y the 
Government, which either guarnntee.s 
a fixed rate of interest until the debt is 
repaid or grants annuitie.s for a term 
of years or for life. 

NAVY EILLS. (Fr. Ililhts tnaritiiiie.i, 
tier. Miirinrniitni, Sp. Valc.i dr .Miiriiiu.) 

'1 h 're are two kinds of the-e bills — 
0 ) 11 ' issiied by the Admiralty in (laymeat 
of stores for ship.s and dockyards, and 
the other drawn at shi rt date by olVicers 
in the navy i n the Accountant-General 
for pay due to them. The.?o latter bills 
are readily purchased at foreign station.s 
ns convenient remittances on London. 

NECESSARIES. (See Injant and 
Contract.) 

NEGOTIABLE DOCUMENTS or IKSTRU- 
MENTS. (Fr. Documents ncffocialdrs, 
Gcr. rerkduflichr Dokumente, .Sp. Docu- 
inentos ncijociabtcs.) 

nnd 

NEGOTIABLE PAPER. (Fr. Pn/aVr 
nf.'jociablc, Gcr. fibertragbarc Papicrc, Sp, 
Pajiel nc(!Ociahle.) 

The documetUs/inst.-uments, or paper 
which, on being tratiRfcrred bond jidc 
from one person to another, convey 
to tlie transferee a legal right to the 
property named therein, free from tho 
claim.s of any other per.son whatsoever. 
The most familiar cxample.s are coin 
of the renln), bills of exchange, nnd pro- 
missory notes. To those may bo added 
Government bonds, dock warrants, for- 
eign Government bonds, and all instru- 
ments to which by tho law merchant or 
by sLUuto tho character of negotiability 
attaches. It was thought until recently 
that tho list of negotiable instruments 
was fixed, but it has been decided that 
where a mercantile usage lia.s been 
proved to treat ns negotiable such instru- 
ments ns tho debtnturc.s of nn English 
comiinny, tho court will give effect to 
tho usage, even though it is of recent 
origin only. 

Negotiability must bo distinguished 
from assignmoi.t. Thus, a bill of lading 
is assigned by indorsement, and tho 
indorsee can sue upon tho document, 
but it is not a negotiable instrument. 

NET or NETT. (Fr. lYc/ (prodiiit), Gcr. 
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Iscttohclragt Sp. Ncto producto.) 

(1) Tho amount of any charge or co;t 
after all deductions have been made. 

(2) Tho actual amount when no 
deductions of anv kind are allowed. 

NET or NETT WEIGHT. (Fr. Net, Gcr. 
Netto or Ucingcwizht, Sp. Ncto {peso),) 

Tho actual weight of goods themselves 
without reckoning tho package in which 
tlioy are enclosed, and after allowances 
have been deducted for waste, turn of 
tho scale, etc. 

NISI PRIUS. {Fr. Nisi prius, Ger. 
Grafschajlsgcricht, Sp. Nisi prius.) 

Tlie name usually given in England 
to tho sittings of tho courts in tho first 
instance in civil cases. Tho phrase is 
derived from tho first two words of the 
old Latin writ, which summoned tho 
parties to appear at Westminster, 

unless before ” tho appointed day tho 
judges should come into the county. 

NE WFOUNDLAND, Newfoundland, 
a great island, tho t.volfth largest in the 
world, holng about ono»third larger than 
Ireland, is a separate British colony. 
Tho coast is rugged, but tho interior is 
said to be fertile. Tho only very valu- 
able export until lately w’as cod from the 
fisheries, for wliich food and clothing 
were imported in return. 

Tho exports now are — 

Codfish and fish oils, nearly three- 
quarters million sterling, annually ; 
minerals, copper and iron pyrites, 
£133,700, annually ; sealskins, to tho 
value of about £75,000 ; and tinned 
lobsters, worth about £55,000 per year. 
Much of tho commorco of Nowfounaland 
is with tho Dominion of Canada, only 
a small proportion bo’ng with tho United 
Kingdom. The total exports to the 
United Kingdom reach over half a 
million, and the imports about tho same. 

Tho population is just over 200,000, 
nearly all of which is settled in the 
south-eastern peninsula of Avalon, 
where there are five or six towns and 
villages of which St. John’s, the largest, 
a city about tho size of Lancaster, is the 
colonial capital. ' 

Mails are despatched direct to New- 
foundland, via Liverpool, once a lort- 
night, and by other routes at irregular 
intervals. The city cf St. John’s is 
2,500 miles distant from London, and 
tlio time of transit is nine days. Tho 
cost of telegrams is Is. per word. 

NEW SOUTH WALES. New South 
Wales, joining Victoria on tho north, 
has a long coast lino on tho eastern sea- 
board. It is about four times as large 
ns Victoria, and has a poptilation 


of about the same number ns that 
colony. It is the oldest of tho five 
colonies of Australia, having been 
established about a century ago, as a 
penal settlement. Sheep-hirming was 
attempted early in its history, and has 
become by far the most important 
indastry. The mineral resources of the 
country, mainh’ gold and coal, were 
developed at tho same time that the gold 
fields in Victoria were opened. More 
recently tin ha^ boon found, and tho 
produce of tho mines now rank next in 
value to the wool. 

The surfneo of the colony includes 
fertile plains, grazing lands, forest areas, 
and mountain regions, so that the pro- 
ducts arc varied. Fruits, sugar-cane, 
and cereals arc largely cultivated. 
Sheep, horsos, and other domestic animals 
nro reared, and minerals in great variety 
are mined. The richest coal mines of 
tho continent, in the basin of the Hunter 
river, near Newcastle, employ 10,000 
men. 

Tlic principal exports are wool and 
tin, and the chief imports are clothing, 
textile fabrics, and iron-manufactured 
goods. 

The imports from the United King- 
dom, valued at over 7^ millions sterling 
annually, chiefly’ consist of textile 
fabrics and clotuing, metal goods and 
machinery, beer and spirits, paper and 
books. 

The exports to tho United Kingdom, 
valued at nearly lU millions, chiefly 
consist of wool, and other products of 
tho flocks and birds, including mutton 
and meat extract, which amount to con- 
sidorabl 3 ' more than half of tho total, 
gold, including specie, and copper. 

S 3 ’^dne\’^, tho capital and commercial 
centre oi New South Wales, is a little 
less than Melbourne. Its harbour is 
deep, spacious, a d is tho chief naval 
station in Australia for the British fleet. 
With an abundance of coni this city is 
fast becoming an important industrial 
centre- From its geographical situation, 
it controls the commerce of the South 
Pacific Ocean, and is connected by 
steamship lines with Europe, Asia, and 
tho United States. 

Direct steamship communication is 
established with England and the 
continent of Europe hj' means of the 
Peninsular and Oriental, the Orient, 
Mossageries l^Iarltimes, the North Ger- 
man Lloj'd, and other lines. There is a 
weekljr mail from London. 

Newcastle, on the Hunter river, has 
come into commercial importance on 
3^1 
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nocount of its oonl. whioh is pliii'jn'il, 
not only to all jairts of Anstvalia. l>nl 
also to San Kranrisvo. Sontit Ana'nca. 
tl\o Hawaiian Islands, find othor |>arls 
of tlu> I’acilio. 

•Mails arc dosjialoliod ovi'ry I'riday 
via Hrindisi or Najili's. Tlu'ii' aro also 
su|'|ilt'ini'ntary n>ails via Vanconvvr 
anil San Krani’isro as woll ns liy Kroni'li 
and Gorman paoUots. Sydnov is Iti.tMil 
miles ilistnnt from London. Tlio time 
of transit is liotwoon tinrty-t«o and | 
t liirty-t liroo days, 'riio oust, of tele- I 
prams is vis. lOd. or lls. jior word. 

NEW ZEALAND. .S’irr mid I'ositinjt.— , 
Tlic pronji of islands known as Now 
Zonland aro nearly in tlio cent re of the 
water liomisplioro, as London is nearly 
in the eentre of the homis]iliere of the 
preatest ninonnt of hind. 'I'liese islands 
are not, less important in their physieal 
peopra])liy than for their pohtieal and ' 
soeial import anee. 'I'liey possess a 
monntain axis, and exhilnt voleanie 
j'heiiomena. 'I'hey are altopether ahont 
1.100 miles lonp, with an a\erape width 
of ‘200 miles, and an area a little less 
than that of the United Kidpnom. 

Coii/ii;iir(i(ioii. — The monntains of New ‘ 
Zealand are of preat elevation, the 
range ninninp nearly |>arallel to that 
of ca.stern .Australia. These Southern 
Al]is, the name hy whieh they aio 
known, include a large numher of 
pyramidal peaks, rising more than 

10.000 feet ahove the sea. The summit 
of Mount Cook, the hiphest of them all, 
is nearly l'2,,"i00 feet ahove sea level, or 
nearly three times as lofty as Hen Nevis. 
This great haekhone runs through the 
islands from north-east to soutli-west, 
ahoul thirty miles from the western 
coast. Very lofty passes, some of them 

8.000 feet, liigh, intervene between the 
peaks. Gigantic glaciers oecujiy the 
higher valleys, reaehinp down more than 
twelve miles into the lower country, 
and many of tho mountains aro volcanic. 
Some of the placiers descend to within 
•1,000 feet ahove tho sea ; and tho 
Tasman glacier is twclvo miles in length 
and nearly two miles wide. Jlojint 
Kgmont, rises to a lofty elevation, and is 
one of the noblest, volcanoes of tho 
I’acifie. 

New Zealand has a still more tern- 
Iierato climate than Tasmania, at least 
in all the low grounds and along the sea- 
hoard, althongh on tho higher elevations 
it is often cold and stormy. It- is also 
more irregular in coast line, and ha.s a 
copious supply of water. The cUiuale, 
in short, is ndmivahly adapted for 


raising every fruit, llower, and edible 
jiliint that llonri-hes in the Hritish Isles. 

The fiwe--ts of New Zi'alatid are ex- 
tensive, and contain many valuidle 
kinds of timber, especially the Kami 
pine, much valued for shiii-huilding. 
The gum of this tice is used lor making 
varnish. Sometimes very large pieces 
of a hundredweight or more, of trims- 
jiarent and almost colourless gum. are 
found near tin' decayed roots of a tree. 
Tins fetches a high prici-, as it i-. tiseii 
for making ornaments. It is easily 
worked with a knife into any sliaiH’, 
when it is polished with a soft rag anil 
jietrolcum. Large masses of gum are 
sometimes found exuding from the 
living tree hut these are le.ss valnahle 
than the pieces of fossil gnni. Tlirve or 
four thonsaiid men are engaged in 
digging the latter, whiidi i'l fonnil in tl'.e 
North Island only. .A fossil gnni of 
dark colour is also found in considerable 
ipiantity in the coal mines thus jiroving 
the antic|nity of the kanri forests. 

I’horniium, known in eomnierrial 
circles as New Zealand “ flax " nr 
“ hemp," is cultivated in ineveasing 
quantities. The annual crop, which is 
worth ahoul half a million sterling, 
is used with Manila heinii in rope- 
making, and also in tho manufacture 
of pai'cr. 

Hotli North and South Island contain 
line ]iasture lands. Then' are If* 
million slii'C)! in New Zealand, and the 
great exports, most of which go to 
London, are wool and fnr/.en mutton. 

The imports from the Ihiited King- 
dom, nhout o millions sterling annually, 
consist ehielly of textile fahrie.s and 
clothing valued at a million and a 
quarter sterling : metal goods ami 
machinery, worth nearly one million 
sterling ; leather, spirits, etc. The ex- 
ports to the linited Kingdom, amount- 
ing to ahoul hi millions annually, '»• 
chulo wool, valued at -11 millions ; froron 
meat,, ‘2 millions ; gold, about 1 million : 
butter, cheese, tallow, hiilcs, and Kauri 
gum. 

Tou'im ill Xorlti 7.slnii(/.— .-Vuckhuul, 
the chief commercial town, has a fuie 
harbour. I’ojiulation. 70,000. Steamers 
connect this port with Melbourne. 
Sydney, and San Kranciseo, and with 
London direct. 

AYellinglon, the capital, contains 
woollen mills, and extensive meat- 
preserving estahlishments. Population, 
•18,000. 

7'ou'n.s III Noiidi lnhiiui. — 110000111. the 
largest commercial town, has maim- 
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factures of woollen goods and machinery. 
Population, 50,000. 

Lyttleton and Grc 3 nnouth arc also of 
note. 

New Zealand has refused to join the 
Australian Federation. 

ISIails arc despatcliod everj' third 
Friday'’ via San Francisco, which is the 
shorter route, to New Zealand, and on 
other Friday’s via and the Suez. 

Canal. Wellington is about 16,000 
miles distant from London. The time 
of transit is thirty-one da 3 ^s by the 
American route, and forty davs via 
Suez, The cost of telegrams is 2s. lOd. 
or 3s. per word, according to route. 

NEWSPAPER POST. (See Mail.) 

NICARAGUA. The largest of the 
republics of Central America, with a 
largo seaboard in both the Atlantic and 
Pacific Oceans. It lies between Hon- 
duras on the north, and Costa Rica on 
the south. The area is 49,500 square 
miles, and the population about 450,000. 
The central part of the country is a 
great fertile plain. Many rivers flow 
to the sea from this plain, but the San 
Juan is the only one which is navigable, 
^luch of the public income is derived 
from the monopoly of the exports of 
tobacco and gunpowder. Cattle raising 
and the collecting of rubber are the chief 
occupations of the people. There are 
few exports, that of coffee being the most 
important. Greytown, on the east 
coast, and San Juan, on the west coast, 
are the chief seaports. Leon, the former 
capital and the largest city, is situated 
on the Pacific. The new capital is 
Managua, situated upon the lake of the 
same name. 

Great Britain has consuls at Granada, 
Greytown, and Managua, whilst Nica- 
ragua has consular representatives at 
Cardiff, Glasgow, Liverpool, and Man- 
chester. 

IMails are despatched once a month 
direct via Southampton, and on other 
days via the United States. The time 
of transit to ^lanagua, which is 5,SO0 
miles distant from London, is about 
twenty -five flaj’^s. The cost of telegrams 
is 3s. lid. per word to San Juan, and 
4s. 2d. to any other place. 

NIGERIA. The recently formed Crown 
Colonj’’ of Nigeria consists of what was 
until lately kno^vn as the colony and 
Protectorate of Lagos, the Niger Coast 
Protectorate, formerly called the “ Oil 
Rivers Protectorate,” and thp territories 
of the Royal Niger Compan 3 \ It in- 
cludes the basin of the lower Niger and 
its tributary, the Benue, and extends 


north eastward to Lake Chad. Its area 
is ten times that of Kngland, excluding 
Wale.s, and it has a population of about 
30 millions. Within its limits are the 
fertile regiors of Yoruba, Gandu, 
Sokoto, and Bornu. It commands the 
best routes into the farther interior, 
for the markets in Sokoto and Gandu do 
an immense amount of business with 
the Western Soudan. The Lagos rail- 
way also has produced a marked increase 
in the commerce between the Niger 
vallej' and the coast. 

The colony is divided into the three 
governments of Lagos, Southern Nigeria, 
and Northern Nigeria. The chief pro- 
ductions are palm-oil, gum-opal, ivorj’, 
nuts, rubber, hides, and cotton, and these 
articles arc exported. The principal 
imports are cotton goods, eartnenware, 
hardware, cutler 3 ’', gunpowder, salt, silks, 
spirits, tobacco, and woollen goods. 

The chief towns are Lagos, Old Cala- 
bar, Bonny, New Calabar, Brass, Benin, 
Akassa, Asaba, and Lokoja. 

Mails are despatched once a week, on 
Saturda 3 's, via Liverpool. The time of 
transit to Lagos is nineteen da 3 ’^s. The 
cost of telegrams is 6 s. 3(/. or 65 . od. per 
word. 

NO FUNDS. (Fr. Pas rf’encai'sse, Ger. 
kein Guthahen, Sp. No tiene jondosJ) 

A term which is sometimes put upon 
cheques by bankers when cheques have 
been paid into a bank for collection, but 
are returned b 3 ’' them to the senders as 
the parties giving the cheques have no 
funds to meet tliem. 

NOMINAL. (Fr. Nominal, Oer. nomi- 
nal, Nenn-, Sp. Nominal.) 

This means in name onh'. It is used 
in various combinations, as nominal 
accounts, nominal capital, nominal 
consideration, nominal exchange, nomi- 
nal partner, and nominal value. 

NOMINAL PARTNER. (Fr. Associe 
ficlif, Ger. Nominalteilhaher, Sp. Socio 
nominal.) 

A person who has no real interest in a 
business carried on under, or st 3 ded with 
his name, but who allows iiis name to 
be used in connection with it. If he 
holds himself out as apparentlv’ having 
an interest in the business he is liable 
for the debts as though he were a partner. 
A person often continues as a nominal 
partner in a business alter he has retired 
from it, when it is thought tliat a change 
of name might damage the reputation 
which the business previousl 3 ' enjoved. 

NOMINAL PRICE. (Fr. Prix fictif, Ger. 
Nommalpreis, Sp. Precio jiominal.) 

A price given as tlie nearest market 
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vnliio of poods anil soiniritics which arc 
Imt. liltlo dealt in, it hoinp nndcistood 
that the price exists in name only, and 
that hvisincss may or may not he done 
at it. 

KOMIKEE. (Kr. Kowiniliiirc, Cer. 
UhrracJiaKr, Sp. Xoan’antnn'o.) 

Jatcrally, a person named. 

NOK-SUi'f, (Fr. JJisisteincnt, Onion- 
nance dc ncn-licii, Ger. Xun'ichreisunij, 
S[i. Dcscrcidn <lc caa.ta,] 

Tlio witlidrawal of a suit at law, either 
voluntarily or by the judgment of the 
court. 

NORWAY. (See Suaten.) 

hOTARY PUBLIC. (Fr. A’otfiire, Ger. 
offcniliclicr ^'otar, Fjr. Xotario publico.) 

An cUicer who certifies deeds anil 
other d< cumonls. The name notary 
oripinated in Home, wheie the Latin 
name given to a writer was nntariuK. 

The duties of a notary melude — 

(1) 'I’he attestation, eopymp. and 
translation of doeun.ents, so us to 
render them valid when sent aliroad. 

(d) The presentation of dishonoured 
hills of o.xchnnge, and noting their non- 
accoptaneo or non-payment, and after- 
ward.s protesting them if required. 

NOTE BOOK. (Fr. Carnet, Ger. Noth- 
bucfi, Sp. Agenda, t-ibro de. nolns.) 

A hook in which orders or memoranda 
are written. 

NOTE OF HAND. (Fr. Prome.-xe, billet, 
Ger. HaiuhehuUUcbein, Sf>. Paoarc.) 

A coimnon name for a promissory note. 

NOTING A BILL. (Fr. iS'oter, protester, 
Ger. volicrcn, prutcslicrcn, Sp. Anulacidn, 
jrilesto.) 

The recording on the face of a bill 
< f exchange, by a notary ])ublic, the 
fait of a refusal of acccptanco or pay- 
ment ns a ground of protest. When a 
hill of exchange has been presented for 
acccptanco or payment, and returned 
unaccopted or unpaid, the holder applies 
to a notary public, who presents the 
bill a second time j and if it is not then 
accepted or paid, ho notes the facts of 
the case upon tho bill and upon a slip 
of paper, whicli he attaches to tho bill. 

NOT NEGOTIABLE. (Fr. Innigociable, 
Ger. nielli fibertragbar, Sp. No negoeiablc.) 

Tho addition of these words to a 
negotiable instruir.ont, such as a bill 
if exeharge or a cheque, limits the 
rights of a holder, oven though ho is a 
holiler in duo course. They destroy 
the negotiable character of the instru- 
ment. But they in no way prohibit tho 
transfer of tho document. it may pass 
from hand to hand just ns freely as 
luoogh tlio words wore not there but 


if it haiqions that tho transferor had 
any defect of title, the transferee takes 
it subject to (ho same defect. For 
greater safety it is (ho common ]irnctico 
not only to cross cheques, hut to make 
them not negotiable. 

NOVATION. (V'r. Novation, Ger. AViir- 
rung, Kp. Novacion.) 

The substitution of a new jiarty to a 
contract in place of the original debtor. 
A Creditor can alway.s ixsApn his rights 
to another person, subject to the equi- 
ties, but a new debtor cannot take tlio 
jiliiee of tho former without tho consent 
of the two original jiarties and tho sub- 
stitute. The assent of the creditor 
, may be express or implied, but by the 
Life Assurance Conqianie.s Act, 1872, it 
I is provided that where a company has 
I (ransierred it.s interest or heon ainaign- 
mated with another companj , the fact 
! that a )mlicy-holder has paid proiniuins 
! to the new eoinpnny shall not be dccmcil 
i to be an abandonment of his righis 
1 against tho old company. The ahnndim- 
inent of the right against the old eimi- 
pnny and the aceeiitancc of the liability 
of the now one must bo signified in 
writing, signed b\' tho holder of tho 
jiolicv. or bv his agent. 

NUDUM PACTUM. .A Latin phrase, 
meaning an agreement made without 
any consideration. Such an agrooinciit, 
unless under seal, gives no right of action. 

NURSE AN ACCOUNT. (Fr. Jlctcnir 
pur dcicrs sot, Ger, ein Konto zuruck- 
linllcn, Sp. IJaccr tin prestatno cn vatores 
sin niercado.) 

Sometimes a banker makes an advance 
upon an unmarkotablo or other security, 
and afterwards finds that if tho loan 
were called up tho party would be 
unable to pay, and tho bank sustain a 
loss. Instoaii, therefore, of realising 
tho security at once, at tho best jirico 
it will fetch, the banker locks it up, 
hoping, ovontually, to sell at a profit, 
or that tho borrower will be able to re- 
deem his pledge, and pay tho interest 
upon it. This is called “ nursing an 
account.” 

0. This letter is used in tho following 
abbreviations : — 

°, Degree. 

0/a., On account. 

0/d., On demand. 

%, Her cent. 

o/oo.. Per millo — per thousand. 

O.S., Old stylo. 

OBLIGATIONS. (Fr. Obligations, Gor. 
Ohligationcn, Sp. Obligacioncs.) 

Acts which bind persons to the per- 
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formance of specific things. The name 
is often given to the bonds or shares of 
foreign railway companies. 

OBSCURATION, (Fr. Difference de 
degr^ alcoolique^, Ger, verhorgener Alko- 
holgchaltf Sp. dijc'cncia de la juerza del 
licor.) 

Tills is defined by the customs as 

the amount of procf fpirit hidden, 
or ‘ obscured,’ by matter in solution in 
the spirituous liquor ; in other -words, 
the difference between the true or actual 
strength and that- indicated by the 
hydrometer,” 

OCTAVO. (Fr. In-ociavo, Ger. Okiav^ 
format, Sp. Octante^) 

A book, or sheet of a book, having 
eight leaves to the sheet. The word is 
generally contracted into 8vo. 

OCTROI. (Fr. Octroi, Ger. Accise, 
Octroi, Sp. Consumos,) 

A tax levied in France, at the gates 
of a city, upon goods which are brouglit 
into the city. The term once signified 
a grant of exclusive trading rights. 
(Ger. HandeUprivilegium.) 

OFFER. (See Contract,) 

OFFICIAL RECEIVER. (Fr. Syndic, 
Ger. dffentlicher Massenvenualler, Sp. 
Sindico.) 

An officer appointed by the Board 
of Trade under the Bankruptcy Act, 
883, to perform certain duties in the 
bankruptcy of any person, and especially 
to take charge of the debtor’s estate as 
soon as a receiving order lias been 
made against him. To these duties 
have been added many corresponding 
ones in the winding up of joint-stock 
companies. 

For the purposes of the administration 
of the Bankruptcy Act the country has 
been divided into districts, with an 
official receiver for each. 

1. Bankruptcy, — The duties of the 
official receiver are concerned both with 
the conduct of the debtor and also with 
hia estate. And the general supervision 
which he exercises as to each continues 
even after the trustee in bankruptcy has 
been appointed. As to conduct, the 
official receiver is required — 

(а) To furnish the debtor, against 
whom a receiving order has been made, 
with a copy of instructions and all the 
necessary iorms for the preparation of 
his statement of accounts ; 

(б) To investigate the circumstances 
of the case and to report to the court 
whether there is reason to believe that 
the debtor has been guilty of any mis- 
demeanour under the Debtors* Act, 1869, 
or the Bankruptcy Act ; 


(c) To make another report as to the 
conduct of the debtor during the bank- 
ruptcy proceedings, upon which the 
court will act when an application is 
made for discharge, or for the approval 
of a composition or scheme ; 

(d) To take part in the public ex- 
amination of the debtor, as authorized 
by the Board of Trade, either personally 
or by means of a solicitor or counsel ; 

(e) To take such part in the prosecu- 
tion of fraudulent debtors as the Board 
of Trade may direct. 

With respect to the property of the 
debtor, the official receiver’s duties 
are — 

(а) To act as receiver of the same 
until a trustee is appointed ; and also 
as manager, where a special manager is 
not appointed ; 

(б) To act as trustee during any 
vacancy in the office, and in the case 
of small bankruptcies to act as trustee 
throughout ; 

(c) To authorize any special manager 
to raise money or make advances for 
the purposes of the estate where it ap- 
pears beneficial to do so ; 

(d) To summon and preside over the 
first meeting of creditors, and to acquaint 
the creditors with any proposed scheme 
on the part of the debtor for liquidating 
his affairs. 

(e) To advertise all the proceedings 
that are required to be so done by 
statute. 

(/) To render full accounts of all 
matters in connection with the estate 
to the Board of Trade. 

The official receiver has all the powers 
of a trustee in bankruptcy, whenever 
he is acting in that capacity. He can, 
if any of the creditors desire it, give 
instruction that the business of the 
debtor shall be continued, and appoint 
a special manager for that purpose. Also 
if any of the property consists of perish- 
able goods, he can dispose of them on 
the best terms obtainable, whilst with 
respect to other property he is not 
liable for incurring any ordinary ex- 
pense in the preservation of it. He has 
full power to administer oaths for the 
purpose of affidavits, verifying proofs 
and petitions, and for all other proceed- 
ings under the Bankruptcy Acts. 

2. Company Winding-up. — When an 
order is made by the court for the 
winding up of a joint-stock company, 
the official receiver acts as liquidator 
until another person is appointed to act, 
just as in bankruptcy he acts as trustee 
until a trustee in bankruptcy is appointed. 
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Ho is likewise tlio jiersDii ti> net during 
any vaeniiey in t lie oflieo. 

ilis first, duty on tlio windiiic-np 
order heinji nanle is to obtain a slale- 
inent. of tlie atTairs of the <‘oni]>any from 
tile oflieials of tbe eompany, and for 
this purpose speeial forms are KU])plied. 
as in baidjiuptey. 'I'liis statement of 
atTairs slionld 1)0 prepared as early ivs 
possilile, and a summary of it forwarded 
to oaeb eiaitrihutory and eaeb ereibtor 
before tbe boldine of tin- first meetinjr. 

'I'lio seoond duty of tbe ollieiid re- 
ceiver is to prepare a report as to tbe 
comiinny, sotfing fortli tlie aiucanil of 
the cajiital, wbetbcr issued, subscribed, 
or paid up, tbo estimated assets and 
liabilities, tbe cause of tbe failino of tbo 
coin]inny (if it is insolvent), and tbo 
desirability of iiupnry beinp made into 
tbe circumstances conneeted with its 
promotion, formation, and failure'. If 
(bere arc any j;rouiids for suspeetiii" any 
fraud coininitteil by any person in eon- 
iiectioii witli tbo eoniiiany, tbo otlieial 
receiver may issue a furtber report, and 
tbo court may, upon sueb report, order 
any promoter, director, or otber oflicial 
to bo publicly examined as to tbo same. 
Tlio otlieial receiver must take [lart in 
this public examination oitber personally 
or, with tbo permission of tbo Hoard of 
Trade, tlirougb tbo medium of a solicitor t 
and coimsol. 

Tbo oflicial reeoivor summons tbo : 
first mootings of tbo creditors and eon- ! 
tributorics, and acts as ebairniau in each ! 
caie. And so long as bo acts as liqui- 
d.itcr bo lias all tbe powers given to that 
otlieial with re.sjieet to tlio conduct of 
.bo lirpiidation, tbat is, bo must do what, 
is host, botli for tbo cro.litorsand tboeon- 
tributories in doaliiig with tbo estate, 
realising at oiico wbero it. is necessary 
to do so, and preserving, oven at tbe 
cost of tbo estate, wbat is likely to 
prove of benefit at a later period. (Seo 
Liquidator.) 

OMAN. An independent state in tbo 
soutb-ea.st of Arabia, oxtondiiig along 
a const lino of about 1,000 miles from 
tbo Gulf of Ormuz, and inland to tbo 
desorts. Its area is about 82,000 square 
miles, and tbo pojnilat.ion is estimated 
at 1,000,000. Tbo exports consist of 
dates, clotb, salt, fruits, pearls, dried 
fisb, amt .pnnttiug. Tlio imports aro 
cbiofly sugar, rice, pieco-goods, colTeo, 
raw silk, cotton, and wlicat. 

Tbe capital and cbiof port is Muscat, 
a town of 00,000 inhabit ants. Tbo main 
trade is done wit.li Bombay, between 
wliioli place and Muscat tbero is a weekly 


mail. Tbe direct service fioai I.oik1o;i 
is only once a na ntb, and the tinio of 
transit is twi'iity days. Tbe cast of 
folegrams is 2.s'. i!i/. or Os. 'Zd. )icr wird. 

OMNIUM. (l''r. Oinniiini, Her. (iVmriil- 
srliulilrcr.si-Iirciliunii, fiV.-fmi/.simniir mi 
tUdiijiitianni, S]). Omnium.) 

.■\ Stock Mxcliaiico term, signifyiii!; 
tbe aggregate value ot tbe dilTerciit 
stocks upon wbicb a loan is founded. 

OH DEMAHO. (Hr. .S'lir ibmmutf. li 
/inWiifa/i’mi, Gcr. hri Sirld, Sj). .1 /iri’srii- 
taridii, d I'lst'i.) 

A pbriise insorled in bills of o.'.cbiuigc 
wben tlicy are payable upon jire.-eiitii- 
I tioii. Sueb bills need no acceptniuc. 

ONE HAN COMPANY. (See I’riraU 
I Comfiauq.) 

ON THE BERTH. (Kr. Moiiilli, Gcr. 
tilt/ t/i r Ilt-rde, S]i. cii cl ninjiidrru,) 

Tills is an expression for a skip, 
describing lier wben sbi' is either loading 
t r discbargiiig. or is ready to receive nr 
to ibscbarge. 

ON PASSAGE. (Kr. ICii dcftiiialion, Gcr. 
itiilcrti'cij.i, S|'. rii fi(i/r.) 

This term is iqiplied to tbo cargo of a 
vessel wben it is on its voyage, but bns 
not vet reiicbed its destination. 

OPEN ACCOUNT. (Kr. (.'mnpfr oiirrrt, 
t!er.o//rnt’.v C'aitio, offrnstelii'Uilc Hcehuuiiqi 
Sp. t'liriilii a! dcKciihicrto.) 

This, in book-kee])ing, signifies an 
aceoinit wbicb is not settled. 

OPEN CREDIT. (Kr. Vrcdil ouvcrl, fler. 
ofinier Krt ilil, S]). Cridilo uhierto.) 

This is tbe name given to a letter of 
credit wbicb eontuiiis an uneoiiditiniinl 
rerpiesi to jiay money to anotber person. 

OPEN PObicY. '(Kr. Police otircric, 
tier, ojjenc. J^ulice, Sji. 1‘vlizii ahierta.) 

In marine insurance, a jiolicy in 
wbicb tbe value of tbo goods, etc., 
carried is not fixed, but a certain amount 
jirovisioimlly insured, leaving tbe declarn- 
tiou of tbo goods and tbeir value to be 
named subsequently. If it sboukl bo 
discovered afterwarils tbat tbo amount 
insured is insuflicient to cover the vabio 
of tlio goods, an additional insurance is 
ofTectod, and a supplomoiital jiolicy ob- 
tained. But if, on tbo oilier band, tbo 
value of tbo goods is less than tbo sum 
insured, tborb is said to bo an “ over in- 
surance,” and tbo difforonco is called 
“abort interest.” A doelaration of this 
sum lioing at once made on tlio policy 
entitles tbo insured to a jirojiortionato 
return of tbo jn-omiiun paid. 

OPTIONS. (Kr. Jtipoiisc dcs primes, 
Ger. Difjercnzqcschd/tc, Sp. Privitegios.) 

A mode of speculating on tbo Stock 
Exebango, wbero a person pays rlowfi 
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so much per cent, (or so mucli per share), 
for the option of buying or selling so | 
mucli stock (or so many shares) at u ■ 
fixed price on a certain day, thus I 
limiting his liability cr possil)lo los.s I 
to a fixed amount. The oj^tion to buy 
is ter/ned a “ call ” ; the option to sell 
a “i>ut”; and the double option to buy 
or soil a “ put and call.” The “ put 
of more ” means that the seller of a 
stated amount has the option of selling 
double the quantity ; the call of 
more,” that the buyer of a stated amount 
has the option of buying twice the 
quantity. 

Other markets besides the Stock 
Kxchange deal extensively in options, 
and in all of thorn the terms “ put ” and 
” call ” have the same meanings as 
above. But the ” put of more ” and 
the “ call of more ” are known on some 
exchanges as an “ option to double,” 
the former being called the ‘‘ seller’s 
option to double,” and the latter the 
” buyer’s ojU.on to double.” 

ORANGE RIVER COLONY. Boundaries 
and Extent. — The Orange River Colony, 
annexed by Great Britain in September, 
1900, lies between the Transvaal^in tlie 
north and Cape Colony in the south, 
and between Basutoland and Natal on 
the east and Griqualand on the west. 
Its .shape is nearly oval, its size a little 
larger than Portugal, and it is enclosed 
by the Vaal River on the north, the 
Orange River on the south, and the 
Drakensberg Mountains on the east. 
The area is about 50,000 square miles, 
and the population 210,000, of whom 
the uliitcs number 80,000, mostly of 
Dutch descent, called Boers, who are 
fanners. There are numbers of British 
poo})le in the towns, who mainly carry 
on the trade of the coimtrj'. 

Surface . — The surface is similar to 
that of the Transvaal, but the average 
elevat ion above sca-level is greater, 
reaching about 5,000 feet. There are 
large, rough plains, called “ Veldt,” 
without trees, dotted with “ kopjes ” 
covered by the thorny ” bush.” On the 
grassy part of these plains large numbers 
of antelopes feed, which, with other 
kinds of game, afford sport as well as 
profit to number.s of huntsmen. The 
Drakensberg {or Kwathlamlia) Moun- 
tains are in the east. Their average 
height is about 0,000 feet, but the sum- 
mits of Mount Aux Sources and Cathkin 
Peak reach over 10,000 feet. The 
colony is well watered hj^ the rivers 
Vaal and Orange, and their tributaries, 
'i ho Vaal, though u tributary of the 


Orange River, is really larger than it. 
Among the smaller sti earns, the Modder 
and the Caledon are the most important. 
Many of them are small or waterless in 
the dry season, hut deep an<l rapid in 
winter. 

Climate and Soil.—fTho climate is 
remarkably dry, and is w'ell suited to 
people suffering from pulmonary com- 
plaints. Thunderstorms are of frequent 
occurrence in summer, and severe cold 
is sometime? experienced in wn'er. In 
places there is gjcat scarcity of water, 
A large pait of the c mntry <onnsts rf 
the rolling jjlains of the Veldt ; but in 
the eastern part the soil is extremely 
fertile, and some of the best grain in the 
world is grown there. 

Productions. — ^The colony for the most 
part being especially adapted for pastoral 
pursuits, large numbers of she^p, cattle, 
and horses are raised. Grazing and 
agriculture form tlie chief industries of 
the Boers. Grain of all kinds is largely 
grown in the east, and fruits of many 
varieties are now cultivated w’ith much 
success. Ostrich farming is la'-gely and 
lucratively carried on. Diamonds, gar- 
nets, and other precious stones are mined 
in the west, as is also some gold. There 
are large and rich coal-beds, but this 
mineral is not yet mined to a large 
extent. 

Trade. — The exports are W’ool, hides, 
ostrich feathers, diamonds, gold, grain, 
and fruits of different kinds. The imports 
ore chiefly manufactured goods. The 
trade is chiefly with the Transvaal and 
Cape Colony. Wool and other ]uoduce 
sent abroad is shipped at Port Elizabeth 
or other towms in Cape Colony. Pre- 
vious to the Boer war 1 899-1 902 1 , the 
exports W’ere valued at nearly £2,000,000 
annually, and the imports at £1,200,000. 

Means of Communication. — Not many 
years ago, produce for sale and exporta- 
tion w’as taken into Cape Colony in 
large ox-w^aggons, and manufacture.! 
goods brought back. Now there is a 
railway line running through the cent, e 
of the colony connecting Bloemfonte n 
with Port Elizabeth, Cape Towm, ana 
other towns in Cape Colony, and with 
Johannesburg and Pretoria in the 
Transvaal. Another line in the north- 
east connects Harrismith witli Natal. 
There are other smaller lines. There u 
good telegraphic communication. 

Towns. — Bloemfontein (meaning 
Flowerj' Fountain) is the chief tow'n. 
It is pleasantly situated, being sur- 
rounded by low’ hills 200 to 300 feet 
high, and on this account is somew hut 
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warmer than otlicr towns. It pos.si'sse.s 
wide streets nnd pretty Dutch pnrdens, 
nud enn ho easily reached hy rail from 
Knst London nnd Port Klizaheth. It | 
is n wcll-huilt nnd thriving town, and i 
contains nnmerons English residents in ! 
n ])opnlatiou of 4,000. Other im- j 
portnnt towns are Kronstnd, Winhnrg, i 
nnd Smithfield. ^ 



distant from London, nnd the time of j 
transit is nineteen days. The cost of ' 
telegrams is 2s. 6d. per word. 

ORDINARY STOCK or SHARES. (I'T. 
Actions, Gor. Kapitainkticn, gewohitlichc 
Aklicn, Sp. Pn/orcs ordinorios.) 

Tho stock or shares of n joint-stock 
or other company, which do not confer 
any special rights or obligations upon 
tho holders of the same. Ordinary 
stock or shares are subject to the rights , 
attached to preforenee stock or shares, 
nnd also, in certain eases, to founders’ 
shnre.s, but they have jiriority over any 
deferred shares. Tho partioidnr pre- 
ference is determined hy the memo- , 
r.indiim or articles of association, or by ■ 
any special circumstances n]i])licnblo 
to tho compauv. 

ORIGINAL BILL. (Fr. Billet oriiiitwi. , 
Ger. Origiiialwcchscl, Sp. Letra original.) 

A bill which ha.s been drawn nnd dis- 
counted before any indorsement has . 
been placed upon it. Such bills can 
never command n good price in tho | 
market unless they have been drawn , 
nnd accepted by houses of tho highest , 
repute. ; 

OUNCE. (Fr. Once, Gor. Unze, Sp. ' 
0;i:n.) 

-A. denomination of weight, from tho I 
Latin, undo, signifying tho twelfth 
part of anything. The ounce in troy 1 
weight is the twelfth part of a jiound, i 
nnd contains 4S0 grains. In avoirdupois j 
weight, tho ounce is tho sixteenth jjart 
of a pound, and contains 437-1 grains 
troy. In apothecaries’ weight, the 
ounce is equal to eight diams. .A troy 
ounce is equal to 31.1035 grammes, and 
an avoirdupois ounce to ‘.i8.3GG‘2 gram- 
mes. 

OUTPUT. (Fr. Bcndagc, rendement, 
Ger. Angebot, Leistiingsfdhigkcit, Sp, Pre- 
dticcion.) 

-A trade term, used to signify the 
deliveries or shipments of a business 
firm, or tho quantity of goods produced, 
within a certain given time. The value 
of tho output in money is called tho 
“ Uirnovor.’’ 

OUTSIDE BROKERS. (Fr. Ooulissiers, 
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Ger. nicht zugclasscne Makicr, Sp. 
Agcntr.s de la Accra.) 

The name given to those slock- 
brokcr.s who are not members of tlia 
Stock Exchange. 

OVER CAPITALISED. (Fr. <1 capital 
crccssi/, Ger. in it zii grosscin Kapital, 
Sp. Demasiado Capitalizada.) 

.-A company is over capitalized when 
the earning capacity of tho concern is 
not large enough to pay interest on the 
capital. 

OVERDUE BILL. (See Bill oj Ex- 
change.) 

OVERHEAD PRICE. (Fr. Prh moijcn, 
Ger. Diirchschnittsprcis, Sp. Precio me- 
dio.) 

The price which includes all items 
usually charged ns extras over tho basis 
price. 

OVER TONNAGE. (Fr. Siirabojidancc 
dc vaisscaiix, Ger. 21 / i-ici Szhifisraum, 
Sj). Demasiado bugnes.) 

This signifies that there are more 
vessels available than are required for 
tho freight which is otlered. 

OVERTRADING. (Fr. Commerce trop 
ctcndii, spiciilations, Gor. Uebersjx'cula- 
tign, Sp. Espcculacioncs.) 

Trading beyond the capital embarked 
in a business or company. 

P. This letter occurs iu tho following 


abbreviations 

: — 

IV-V.. 

Power of attorney. 

P/C., 

Price current. 

F.C., 

Per cent. 

Pm., 

Premium. 

P/.N'.. 

Promissory note. 

P.O., 

Postal order. 

P.0.0. , 

Post ollico order. 

P.p.. 

Per procurationem. 

Fro, 

For. 

Prox., 

Proximo — next. 

P.S.. 

Postscript. 


PACKAGE. 1. (Fr. Pagiict, Ger. 
Paket, Sp. Paguctc.) 

-A bundle, bale, or any other rccoptoclo 
for gootls. 

2. (Fr. Pri.c d'cmballagc, Ger. Vcrpack- 
ungskosten, Sp. Empaque, gasto dc cm- 
balar.) 

Tho charge made for packing. 

PACTION. (Fr. Pactc, Gor. Pakt, T'cr- 
trag, Sp. Pacto, contrato.) 

-Another name for a contract or agree- 
ment. 

PAID UP CAPITAL. (Fr. Capital 
verse, Ger. eingczaliltes Kapital, Sp. 
Capital pagado.) 

The total sum paid on tho shares 
or stock of n company. 



Pai] 


BUSINESS man’s GUIDE. 


[Par 


PAID UP SHARES. (Fr. Actions 
liberccs, Ger. vollbezahlte Akticn, Sp. 
Acetones Hberadas.) 

The shares of a company upon which 
the full nominal value has been paid. 

Although shares are fully subscribed 
for at the time they are issued, the 
whole amount to be paid upon them is 
not all paid at once, but only a certain 
amount on allotment, and the balance 
by calls, either at stated intervals or as 
may be required. When all the calls 
are paid the scrip is exchanged for the 
definite share certificate, and the shares 
are then termed paid up shares. 

PANICS. (Fr. Pani'fiucSy terreurs 'pani- 
ques, Gcr. Paniky Sp. Paniques,) 1 

These are sudden and violent alarms ' 
which occur when, through want of 
confidence, the public rushes to realize 
stocks, shares, and other securities, or 
when, owing to rumours, a bank is said 
to be unable to meet its liabilities, and 
a sudden demand is made by the de- 
positors for the repayment of their 
deposits. 

PAPER CREDIT. (Fr. Credit sur cfjm, 
•papier -monnaiCy Ger. Wechselkredit, Sp. 
Ejectos de creditosy Papel moneda.) 

The system of dealing on credit by 
means of acknowledgments of indebted- 
ness written on paper. 

PAPER CURRENCY. (Fr. Papier- 
monnaie, Ger. Papicrivdhrungy Sp. Papel 
•moneda.) 

This consists of bank notes* and 
similar documents which only represent 
money, but are made a legal tender by 
some governments. The value of a 
paper currency depends upon whetlfer 
it is convertible or inconvertible. 

PAPER MONEY. (Fr. Papier-monnaief 
Ger. Papicrgeld, Sp. Papel moneda.) 

This includes all engagements to pay, 
issued by banks or Government depart- 
ments, etc., and circulated in place of 
coin, such as bank notes, promissory 
notes, bills of exchange, postal orders, 
and money orders. 

PAR. (Fr. Pair, Gcr. Pari, Sp. Par.) 
The nominal value of stocks or shares. 
Thus, a £5 share, fully paid up, is at par 
when it will realize £5 in the open 
market. 

PAR OF EXCHANGE. (Fr. Pair, Ger, 
Partkurs, Sp. Par dc catnhio.) 

The par of exchange between any 
two countries means that certain 
amount of currency of the one which is 
equal to a certain amount in the currency 
of the other, supposing the currencies 
of botli to be of the precise weight and 
purity fixed by their respective mints. 


Thus, according to the mint regula- 
tions of Great Britain and France, £1 
sterling is equal to 25.22 francs, which 
is said to be the par between London 
and Paris. The par of exchange be- 
tween Great Britain and the United 
States is 4.86, that is, £1 sterling is 
worth 4 dollars 86 cents ; but it is 
taken at 4 dollar i 84 cents according to 
tariff, a minute daduction being made 
for mint remedies, and for a moderate 
amount of wear and tear. 

Tlie rate of exchange between Eng- 
land and Francs is said to be at par 
when a bill drawn for £100 in London 
is worth 2,522 francs in Paris, and con- 
versely when £1 in London will buy 
more than 25.22 francs, exchange is said 
to be in favour of London. 

The foregoing statements explain 
generally the meaning of the par of 
exchange, hut its exact determination 
is a matter of extreme difficulty, as 
so many circumstances influence the 
calculation of the exact equivalent of a 
certain amount of the currency of one 
country in terms of that of another. 

The Latin ^»Ionetary Union consists of 
the following countries in which the 
standard coin, under liifferert names, 
is equal in value to the French franc. 

The coimtries which have joined the 
Latin Union are — 

(1) Belgium ; (2) France ; (3) Greece ; 
(4) Italy ; and (5) Switzerland. 

The countries which have adopted 
the Latin Monetary System without 
joining the Union are — 

{1) Finland ; (2) Roumania ; (3) Servia ; 
(4) Spain. 

The countries which have assimilated 
their coinage to that of the Latin Union 
without adopting the system in its 
entirety are — 

(1) Chili ; (2) Colotnbia ; (3) Ecuador ; 
(4) Guatemala ; (5) Peru ; (6) Uruguay ; 
and (7) Venezuela. 

The Scandinavian Monetary Union 
includes the Norse countries, Denmark, 
Norway, and Sweden. 

“ In Belgium, Bulgaria, Greece, Italy, 
Roumania, Servia, Spain, and Switzer- 
land, the money of account is identical 
with that of France — the franc — the 
names alone differing. 

“ Nearly all the South American States 
issue standard coins corresponding to 
the peso of Chili, which is identical 
with the o-franc piece of France. 

“ The principal circulating medium 
of Austria-Hungarjs Rassia, Argentine 
Republic, and Brazil, is paper, but, in 
tho finst-nnincd countri', tho paper ?s in 
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pvaoess of liuiii^; witliilniuii imd llio 
euri'iMicy jilai'cd on u ^old luisis, with 
tlu' crown as a new nnil of acconnl. 

“ In Russia the >:old imperial is now 
rat<' 1 at lifteen instead of ten nndiles, 
and tint iiaja-r enrreney is deitin replaeeil 
liy silver and Inonze. 

“Tin’ enrreney of .lapan is now on a 
gold liasis, silver lieariiig a ratni to that 
na'tal of 1 to liy.iMS. 

"In Rrilisli Ilondnras the money of 
aeeonnt is now the Utiited States gold 
dollar of Hlh cents, sithsidiary coins 
heing spi'catlly strnek for the colony. 

“ Ceylcm and Manrititis also jiossess 
special snhsidiary etirretieies on the 
basis of the rtijiee. 


[Par 

“ By ati order in C'onneil, passed in 
1S1II, a British didlar was atithorized to 
he issued for eirenlalion in the Hast. It 
is iilentieal in weight anil (ineiiess ^vilh 
the .lajianese yen, atid has been nmilo 
h-gal tender in Hong Kong, the Straits 
I Settlements and I.abnan.” 
i 'I'he third and fotirth eoltmiiis in 
i the table below are ealenlated on the 
' iissninption of tin' ratio of gold to silver 
being taken at l.f^ to 1 ; or, in other 
words, of the price of silver being 
stationary and of the value of (it);'/, per 
I oz. troy. Hor the |)tirpose,s of exeliango 
I the vahtes are very variable, and dejiend 
' upon other eirenmstanees besides tho 
I elmiige in tbe price of silver. 
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I’niNrifAt, Mdnktaiiy Knits or ^■olll;ni^• CotiNiimts, with tim:ik .AreuoxiMATC 
Valui'.s in Knoi.ish Moni;v and tiii'. Xi;miii;ii or Koin.s in;ci:iv.\iit,i; 
roll lit Smui.iMi .\T I’Aii. 

A pprorimntc So. of cnins 
Vdhir in rcccirahlc jor 


Co tin Ini- 

Monni of .irrotinl. 

Eii'jlinli nioncH. 

•v. ll. 

£1 (ll par 

.•\rgcntine Rciatbbc . 

!(H) roiUc.'^iiilO’^ 

dill . 

Tt.Oo 

.Atistria-Hnngary 

Krone (new nnil) of lOlt helh'rs 

0 10 

21 


hdorin or gulden of Itlll krentzer 

I 11.’. . 

10,2 

Belginm 

h'l'anc of Hit) centimes 

0 111 . 

2.'i.22 

Brazil 

Milrets 

2 :t 

8.9 

Bulgaria 

Chili 

Leva of loo stotinkis 

0 91 . 

2.7.22 

Peso of 100 centavos 

it m . 

0.0.7 

Chinn 

Tatd of 1,000 cash 

0 Oj . 

3.07 

Costa Rica 

Colon 

1 11 . 

10.43 

Doinnark 

Krone of 100 ore 

1 11 . 

18.2 

•''K.vpt 

Pound Hgyptian of 100 jiiastres 

. 20 . 

0.98 

Finland 

Markka of 100 pennt •.. 

0 9.1 . 

2.7.22 

Franco 

Franc of 100 centimes 

0 91 . 

2.7.22 

Clorman Hmpiro 

Reichsmark or murk of 100 
])fenmge 

0 11 1 . 

20.43 

(Jreocc 

IJrachtna of 100 leiita 

0 91 . 

2,7.22 

Hnvti 

t'lourde 

■1 0 

5. 

Holland and .lava 

Florin or guilder of lot) cents 

1 S 

12. 

India 

Ru]iec of 10 annas 

1 1 

1.7. 

Italy 

Lira of lOO contesimi 

0 91 . 

or, 00 

.1 apan 

Yen of 100 son 

2 01 . 

9.70 

Mexico 

Peso of 100 centavos 

4 :i:i . 

4.04 

K or way 

Krone of 100 ore 

1 Ll . 

18.2 

I’aragnay 

Peso 

11 111 . 

.7.05 

Persia 

Khran of 20 shalns 

0 7 

34.28 

Pern 

Sol 

:i 111 . 

5.05 

Porto Rico 

Dollar 

4 1] . 

4.87 

Portugal 

Milreis 

4 fii . 

4.50 

Roumania 

Ley of 100 banis 

0 9.1 . 

25.22 

Russia 

Rouble of 100 kojiecks 

3 2' . 

0.30 

Sorvia 

Dinar of 100 paras 

0 91 . 

25.22 

Siam 

Tical 

2 f)' . 

8.3 

Spain 

Peseta of 100 contiinos 

0 91 . 

25.22 

Sweden 

Krone of 100 ore 

1 1 1 . 

18.2 

Switzerland 

Franc of 100 ce.Alimes 

0 91 . 

25.22 

Tunis 

Piastre 

0 0" . 

40. 

'I’urker' 

Pound of 1 00 piastres 

. 18 OJ . 

1.11 

United States . . 

Dollar of 100 cents 

. 4 U- . 

0 91 . 

4.87 

Venezuela 

Bolivar . . 

25.22 
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PARAGUAY. ^ ‘ 

Brazil, Bolivia, 
public. From t‘. 

by iho P<aracuay and Parana rivers. It- 
is one of the smallest states of Somh 
America, and, bhe Bolivia, has no sea- 
coast. TliO area is estimated at ]57>000 
square miles, and the population at 
about 050,000. The southern part of 
the countrj^ is low and swampy. A 
large part of the northern section is 
covered with forests, comprising a great 
variety of timber. The mineral re- 
sources arc imperfectly known, but iron 
and copper have been found in several 
places. 

Paraguay has every advantage that 
nature can afford, and needs only de- 
velopment to become of great commer- 
cial importance. Its pastures support 
vast herds of cattle, and fruits in great 
variety are grown. regions are 

being opened by immigrants, and sugar- 
culture is growing in importance. 

The manioc root, from which the 
tapioca of commerce is produced, is the 
staple diet of the people. This is to 
Paraguay and Brazil what rice is to 
China and Japan, and potatoes to 
Ireland. The principal export is the 
yorba matd, or Paraguay tea, made of 
leaves of the ilex tree, dried and reduced 
to powder. This tea is a mild stimulant, 
and is extensively ronsumtd in other 
countries of South America. Paraguay 
tobacco, a poor article, and hides are 
other exports. About half the total 
iinports of Paraguay are derived from 
Great Britain, and consist mainly of 
machinery and clothing. 

'J^jere Is but one railway in the 
country, 155 miles in length, owned by 
an English company". 

Asuncion, the capital, is situated or 
the Paraguay river. Villa Rica and 
Concopci'^n are other towns of importance. 

Great Britain is represented by a 
consul at Asuncion, whilst Paraguay 
lias a consul-general in London, and 
consular representatives in addition at 
Birmingliam, Glasgow, an'l Manchsslor. 

Mails are despatched once a week, 
cither via Liverpool or Soothampton. 
The time of transit to Asuncion is about 
twenty-eight days. The cost of tele- 
grams is 35. lid. or 45. 2d. per word. 

PARCEL, (Fr. Parties envoi, Ger. 
Panic, collo, Sp. Partida.) 

A term applied for each separate 
shipment of goods. 

PARCEL POST. (See Mail.) 

PARQUET. (Fr. Parquet, Ger. Parkeit, 
Sp. i^ar^uefe.) 


The sixty official brokers or Agents de 
Cliange on the P.'iris Bourse. In tlie 
centre of the Bourse there is a small en- 
closure called the “ parquet,” whicli is 
reserved fci* the official brokers to carry 
on their business. 

PARTICULAR AVERAGE. (See Average 
Particular.) 

PARTNERS, (Fr. Associcn, Ger. 2V.it. 
haber, Sp. Asociados.) 

Persons who place money in any 
private company or business for the 
purpose of cairying on jointly any trade 
or business. 

Partners are active, sleeping, or 
nominal. The first take a personal pa^t 
in the business, the second supply funds 
but take no personal part, and the third 
are those who lend their names to the 
business without having any real interest 
in ii. The liability to third pai'ties is the 
same in the case of each. 

Nominal partners are sometimes 
Imown as partners hy estoppel. If they 
have so acted as to lead other people to 
believe that they have a substantial con- 
nection with a business firm, they will 
not ho heard to the contrary in any pro- 
ceedings taken against them to rocovor 
contributions, etc. 

PARTNERSHIP. (Fr. Association, Ger. 
Handelsgescllschaft, Sp. Asociacidn.) 

The combination of two or more 
persoT*s for purposes of trade with a view 
to piofit. A company is also a combina- 
tion of persons; but there is a great 
difference between a partnership a?id a 
limited liability company. In the former, 
the individuality of each memner is not 
entirely lost, and a partner cannot, in 
many cases, escaj o personal liability 
for what is done in the name of himself 
and his co-partners. But in a limited 
liability company the individuality is 
lost in the entity established by law. 

The combination of persons acting in 
partne'^hip is generally known as the 
‘‘firm,*’ and the name under which 
trading takes place is called the firm- 
name,” As a man is entitled to trades 
in his own name, so a combination can 
trade in the names of all the partneis, 
even though there may be another firm 
in existence which is known by the same 
firm-name. The only case in which 
an injunction can be obtained restrain, 
iruj one firm from using a firm-name 
which is being used by another firm is 
jvherc it is clearly shown that a fraud 
IS being perpetrated or is in contem- 
plation. But no two companies bearing 
the same title can be registered, except 
when one company is being wound up 
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and another is being formed for the 
purpose of carrying on the business. 

Since the Companies Act of 1862, no 
partnership :vith the object of carrying 
on business for gain can bo established 
if it consists of more than twenty 
persons, and in banking businesses the 
number of partners must not exceed : 
ten, A combination consisting of more I 
than these numbers is illegal, and the 
contract of partnership is void, unlojs 
there has been a registration under the , 
Act, or unless the partnership is in- ] 
corporal ed. 

By tho Partnership Act of 1890 the 
substantive law upon the pubjeot has 
boon codified. But tho whole law is not 
to be found within tho Act itself, since 
it is speciallj' provided by tho Act that 
“ the rules of equity and common law 
applicable to partnership shall continue 
in force except so far as they are in- 
consistent with the express provisions 
of this Act.” 

Who are Partners . — At ono time it was 
assumed that if a person could be shown 
to be a sharer in the profits of a business, 
that was enough to constitute him a 
partner, and to render him liable upon 
partnership contracts. That doctrine 
IS now destroyed, and the true view is 
that, although the sliaring of profits 
is strong evidence of the existence of a 
partnership, it is not conclusive. In 
particular, the following facts alone do 
not constitute a beneficiary a partner ; — 

(а) Tho receipt by a person of a debt 
or other liquidated amount by instal- 
ments or otherwise out of the accruing 
profits of a business. 

(б) A contract for tho remuneration 
of a servant or agent of a pei'Son engaged 
in a business by a share of the profits I'f 
the business. 

(c) The receipt by the widow or child 
of a deceased partner of a portion of tho 
profits made in the business in which 
the deceased was a partner by way of 
annuity. 

fdl The receipt of interest varyirg 
with tho profits, or of a share of" the 
profits of a business by a person who 
has advanced money by way of loan to 
a person engaged or about to engage in 
any business, provided the contract is in 
writing and signed by, or on behalf of, all 
the parties thereto. 

(c) The receipt of a portion of the 
profits of a business by way of annuity 
or otherwise by a person in consideration 
of tho sale of the goodwill of tho busi- 
ness. 

. These exceptions arc set out in the 


Act of 1890 ; but with respect to (d) anil 
(c), if the borrower in the former case, 
or the purchaser of the goodwill in the 
latter, loecoraes insolvent or compounds 
with his creditors, the lender or seller is 
postponed as to his rights until tho other 
creditors have received twenty siiilling-s 
in tlio £. If, however, a creditor is 
secured in any way by a charge or a 
mortgage, his rights under such charge 
or mortgage wilt not be affected. 

It is clear, therefore, that participa- 
tion in tho profits of a business is not tlie 
real test of partnership liability. It is 
certainly strong ovidence of tho exist- 
cnee of a partnership, but something 
more must bo shown. Tho best proof 
of its oxistonco is probably obfained 
by showing that tho trade is carried on 
by persons acting as the agents of tho 
persons whom it is sought to inrhe 
liable. 

As persons who share in the profits 
of a business may not bo partners, as 
far as liability to the world at large is 
concerned, so persons who do not sharo 
in the profits may bo held to bo partners. 
For instance, a man may act in such ft 
manner that it would bo generally 
supposed that bo was connected with 
tho business. This is what is called 
“ holding-out,” and by the Act of 1890 
it is provided that ‘‘ Every ono who 
by words spoken or written or by con 
duct represents himself, or who know- 
ingly’ suffers himself to be reijrosentod, as 
a partner in a particular firm, is liable as 
a partner to any ono w’bo has on tho faith 
of any such representation given credit 
to the firm, whether the representation 
has or has not been made or communi- 
cated to tho person so giving credit by 
or ivith the knowledge of tho apparent 
partner making the representation or 
suffering it to be made.” Tho law has 
not proscribed any particular form of 
“ holding-out,” and therefore eich case 
must depend upon its own facts. A 
person so lending his name to a busi- 
ness, without having any real interest 
in it, is called a “ nominal ” partner. 
He is to be distinguished from a “ dor- 
mant ” partner, whose name does not 
appear to the world, but who shores m 
tho profits. 

Formation of Partnership . — Subject 
to wliat has already’ been said, auy 
number of persons may combine to 
form a partnership. They must hove 
capacity to contract according to the 
genera) rules applicoble to all contracts. 
If an infant is a partner, tho members 
of the firm ivho arc not infant.s are alone 
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liiiblc upon ftjiy partnoryliip contrncl. lletationnhip of Partners to one 
Jf ono or rnoro of tlio partners is nn other. — This is generally anti very 
alien, the partnership is <Us>»olve<l as properly provided for by the Articlf'^ f'f 
soon as war hreahs ont hctwcon this l*ortnerMhip. In its ahsenco the foj^'^'y* 
country and t}io connlry to udtich tho intr aro tho general rules laid doa''' hi 
alien belongs. tlio Act of ISOO; — 

'riie c(»ntract is <ino of a consonsiinl (I) AH the purlncrs aro entit[e(l to 

nature, that is, it is forniotl hy consent alturn ctpiaUy in tlio capital an<l pr'<dils 

uloiu*. Xo partienlav formality is n'- : «>f Iho business, and must oonlrihnle 
cpiinsl. It iiiny li<* createrl <indly, or { Cfjinilly toujinls the los^tw, udiefln'*' ‘d 
it may be inferreil from tJie ctiiidncf of | capital or olheruiso, Kustnined by 
flio parties. Sncli a thing, Jiou'evcr, [ firm. 

is eviremely rare. 'I’lie general practice j (‘ij The firm must indemnify every 

is to have n ^v^iltpn agreement or a deeil j partner in rospcel of payments made 

drnun up, rvliich contains all tlie f)ro- : personal linbiliiies incurred by him, 

visions f)f tlje pnrtnersliip coniracl. I <«) hi ibe orrlinnry and proper con- 

7’he (locnnient is atyled the “ Arlirles [ iluet <»f the busincH.s of the firm ; <ir 
of Hartnci'ship." What it ahoutd con* j ff*) In or about anything n(*ccss.‘'t’i!y 

tain must bo decided by thn parties ' dime for tbc preservatmn of the bu^i”'"^'* 

themselves. So iniich must (h*peii<l I or properly of lhr> firm, 
upon tho amount of capital each party ! (rij A partner iiiahing, f«»r th-' purP'-''^^ 
nul.s into the husin<.*ss, and upon tho of the parttiorship any actual pnyi“f*‘t 
Imsincss capahililics of each <if the or advtmco bcyoiul the amount t>f ca|hlid 
parlnor«, that no rules can bo laid down wbicb bo 1ms agreed to aubscribi’* ^ 
wliidh U'ill inrot every case. Plenty of entitled to interest at (ho rate r>f Hvo 
precedents are to bo found in boohs on j»er c«*n(. pf.T annum from the dat*^ t>f 
practice, and these can ho varied accord* the jmymcnt or advance, 
ing to t!ia wUlu's of the persons in* (4) A partner is not cjititlcd, Ixifofc 
torcsted. The Articles of rarincr.sbip : the profits have been nsi'crtninod, to 
nmy bo varied at any time witli the | itiiercst on tlio cajiitul subscribed hy 
consent of all tlio parties to theni. } him. 

When a partnership has hcen con* I (C) Kvery partner may taUo put’t in 
Rtituted, Jio now partner can ho ad* j tho management of tho partnership 
milted except with tho oonKcnl of all j business. 

tho ohl ones, since a contract cannot be . (.d\ Xo yactuec shall he outltW 

altered against the wishes of any of tho 1 remuneration for acting in iho pnrfner- 
original parlies to it. In many eases. ! ship busiuoss. 

when a ness' partner is introduced into • ( 7 ) Any tlifferenees arising as P> 

Iho <ihl firm, if the business is a good j onlcnary nmtterH conneolcfl with, the 
one and well established, a snrn <jf money I nariiicrship business may bo deehlerl 
is demanded as a price for the intro- I bv a majority of tho [larlners, hu* no 
iluction. This is called a “premium.** | cfiangc «nuy ho made iu the nature of the 
H is generally provitlol that if the 1 business witiiout Ibu consent of 
jinrtnership comes to an end before tbo existing parlies. 

lime fixed f*»r its def«‘rioina(ic»n. a pro- (8) Tho piirtimrship books aro in bo 

I iortionafo part of the premium shall kept at the place of business of tho 
lo ri'paid to tho pors<»u who has pro- partnership (or ut- the jiriucipa! phico, 
videil it. if thcro is niori) limn nno), and v^ory 

H is almost invariably set out in the partner may, wlien lio tbinks lit, havt' 
Articles of Parlnersliip for wimt (lerioil acceas to and inH[>ect arirl I'opy any nt 
tbo partnersbip is to last. Shiniid thi.s tliorn. 

porioil bo <>xce<*<letl, the jiartncrsliip (0) Kaeh jiartner is houml to 
IS called a " purtnershij) a1 will," and true accouuls nml full infonnatinU f>f 
may bo terminated at an\’ lime. But nil tilings aFTecting the partnership 
/IS long as if lasts (he terms ijf tbo orig iml any other partmw or to his legal 
parlnorMhiii agremnent are applienlao to acutntivo. 

u jmrtnerslup at- will. (10) Kvery partner must account f‘' 

•lust as no new parlner can be? intro- tlio firm for any benefit tlcrivod by 
(bleed Into a firm udlliout tho coiiHent wUliout the consent of tlm other fiartic's 
of all tli(! existing ])arfncrs, ho no mem* from any tran.saetion concerning 
her can he expelled, unless tlicro is im partnership, and from any uso hy bim 
exj^resH power of exjailsion conferrt'd by of tho partnership property, nam^* 
tbo parlnersbtp agref'inent. bnsinea-s connection. 
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(11) If IV partner, without the consent The agency of a partner may continue, 
of the other partners, carries on any even after a dissolution of the partner- 

business of the samo nature ns, and com- ship, so far ns is necessan.’ to wind up 

poting with that of, the firm, ho must the aflairs of the firm, 
account for and pay over to the firm Liahilil;/ oj 1‘nrtnr.rD. — The liability 

all profits made by him in that business. of a iinrtner for the debts and obligations 

All the ju'opcrty originally brought of tlio parti\ei-ship commences at the 
into the business or subsequently nc- moment ho becomes a member of tlio 
quired by the firm is partnership pro- firm, but he is in no way liable for debts 
porty, and must be held and applied ivroviously contracted. So long as ho 
for the purposes of the i)artnership remains a member of the firm ho is 
alone. If it consists of land, as between | jointly liable with his co-partners for 
the partners themselves, it is regarded j all dclvts contracted while ho is a member 
ns moveable or personal projvorly, and i of it. His liability ceases, as to all 
devolves as por.sonnlty on the death of subscriucnt debts, when ho retires. But 
a partner, ns far as his share is con- tin's release is subject to the qualification 

corned, to the Ic^al representative, the that notice of retirement must bo given 

o.xocutor or adnnni.strator, of the de- when the business of the firm is con- 
ceased. I tinned. .An advertisomont in the (laztilc 

llclationship oj Partners to Third is a sufficient notice to all tho.so person,? 
Parties. — The Articles of Partnership who have had no previous dealings with 
only regulate the duties of partners tlio firm ; but to all those who have had 
as far ns they themselves are concerned. dealings e.^press notice, by circular or 
Third parties have no right to inspect olhorwiso, intist bo given. Since a 
these articles, as they can and must, j dormant partner deo.s not appear to 
at their peri), examine the Articles of the world a-s a partner, no notice of hia 
Association of a limited liability com- 1 retirement is necessary, except to tlio.=o 
patty. As a result, any act of a partner, j persons who know that ho was a nartner. 
which i.s within the scope of the jiarti or- I An express agreement made between 
ship business, and done in the ordinary | a creditor, the retiring jiartner and tl.o 
course of that businc.ss, is binding u| on ! other members of the firm may disclitr o 
a'l the other partner.?, unle.ss the per.‘-on the liability of the retirnj partner for 
w th whom the iiartner vleals aotually debts duo’ to that creuitor incurred 
Knows that the particular act is for- during the partnershiji, and in cirlai'i 
bidden. In fact, every partner i.s an cases, without any express agrcoinei t. 
agent for the firm and his other partners but from the conduct of a creditor and 
for the purjioscs of the partnership, the remaining partnois, such a dischoi go 
and all the orc.iiiary rules of agency will bo implied. 

apply to his acts. His position ia that When one of the partners dies, and 
of a general agent. the partnership is thereby dissolved. 

But for tho.se acts which are outside his jirivmto proport}' is liable for the 
the scope of the partnership business, payment of the portnersbip debts, so 
the other nionibors of the firm are not far n.s they are unpaid, subject to the 
liable, unless there is a subsequent prior payment of his private debts, 
ratification. A partner cannot bind But the private creditors of the deceased 
his firm by deed unless lie is empowered partner must first bo paid in full before 
to do so by a power of attorney. He is any claim can bo made by the creditors 
also unable to bind his firm by a guarantee, of the firm. 

or by a submission to arbitration. Dissolution. — If tbero nro Articles of 

If ho exceeds his authoritv and does Partnership, some clause or clauses in 
an act outside the scope ot the ordinary them will have roforonco to tliodermina- 
partnorship business, a partner rendem tion of the partnership. Subject to 
himself personally liable in the samo any such terms, however, a partnership 
manner as an agent acting in exce.«s of is dissolved, 

his authority. An example of such (1) If entered into for a fixed time, 
an excess of authority would bo the by the o.xpiration of that term, 
acceptance of a bill of oxchango by a (2) It entered into for a single ad- 
member ot a firm of solicitors, since a venture or undertaking, by the termina- 

tmnsootion of this kind is not within tion of that adventure or undertaking, 
the ordinary scope of the business of a (3) If entered into for an undefined 
solicitor. In the case of a mercantile time, by any partner giving notice to 

firm, a nartner has naturally full autho- the other or others of nis intention to 
rity to do such an act. dissolve the partnership, or by tlio 
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iiv.itual c(m“'Ont of all the j)ivrtiicTf«. 

(4) Hy till’ (lontli or bankruptcy of any 
jmrtiUT. 

{r») lU* a partner MufTerin;; hi< slian* 
of the partnership property to be 
charged under the Partnership Act for 
hi« separate debt. This i'S only a cause 
for dissolution at tlie oj^tion of the other 
partners. 

Irrespective of the terms of any ncree- 
ment, a parlncrshiji will he dissolved 
upon the liapponin;; of any event whieh 
makes it unlnwfid for the business of tlie 
firm to he earned on, or for the members 
of tlie firm to earry it cm in purlnor.“'hip. 

8(»meliines the court will ch*erce a 
disiolution of tho partn(‘rabij>. The 
power is entirely diserotionary, but, 
as u rule, a diss >iulion will be dc’creed, 

(a) When a jiartner becomes a lunatic, 
or incapable of perfonninc bis part of 
the jiartnorsliij) contract. 

(//} When a jiartner lias been j;ui!ty 
of conduct prejudicially afTc'ctinj; the 
carryitiL! on of the business of tho firm. 

fc) Wlu'n a partner is guilty of wilful 
misconduct. 

(d) When the business can only be 
carried on at a loss. 

(r) When eircnm.stanees liave arisen 
whieh render it jtist and oipiitable that 
there should ho a dissolution. 

,*iy/fr /JiVso/a/ion. — In tho ahsenco of 
any speeial urran^'ementH, on the dis-so. 
liition of a parlnersliip the whole of the 
partnership property is c.mvertcd into 
inoiu'y, and ifie money is disposc<l of ns 
follows ' 

(1) Tlie slelitfl and liahilitii’s of tho 
firm must lie paid. 

(l?) If iimney lias been advanced by 
any of liie jiarHwrs, beyond tlie amount 
of his .share of tho cajiital, tho advances 
must he repaid. 

(!1) After the aliovc claims have been 
satisfied, each partner is entitled to 
ri'ceive the share of lii.s capital whicli 
is due to him. 

(4) Any residue is divided amonfr the 
partners according as they are entitled 
to share in tlie profits of the business, 
(See Goodwill:) 

PASS-BOOKS. (Kr. CurarM dc hanque^ 
Oer. Koutohuclt, Sp. Libros ^uacario.s.) 

HodIvS which jiass between a trader 
and hi.s customers, in which credit pur- 
clmses or deposits are entered. Tlioy are 
also given hy bankers to their customers. 
They sliow tho amounts paid in hv the 
customer, and tho amounta paitf out 
by the ban): on his behalf on the clicqucs 
ho 1ms drawn. It is usual for tho pass- 
book to bo made up monthly, when tho 
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! paid and cancelled cliequos arc returned 
witli the book to the customer. 

In an old ensj it was necc-sar\* for n 
report ti> be made to the court ns to the 
nature of the pa-'S-book, and the custom 
of bankers concerning it. As the exi.st- 
iiig law is eonci«oly stated in tliat case, 
it is reproduced here : — 

A book called a pn.ssngo-book is 
I ojK’iiod by the bankers, and delivered 
] by them to the cusiomor, in which at 
I the bead of the first foHo, and there only, 
I the bankers, by the name of their firm, 
are <lescribed ns the licbtors, and the 
customer a.s the creditor in the account, 
and on the debtor side are entered all 
Hums paid to or received by the bankers 
on aceoimt of the customer, and on the 
creditor side all sums pa d by them to 
him or on bis account. And tlic entries 
being Hummed up at tho l)ottom of each 
1 page, the amount of each, or the balance 
1 between them, is carrie.l over to the next 

• folio, wilboul further mention of the 
' names of the i>arties until, from the 
' passage-book being full, it bccomc.s 
, necessary to open and deliver out to the 
t customer a new book of tho same kind. 
: For the purj)ose of having the pn.ssagc- 
; book made up by the bankers from tlieir 
I own books of account, the customer 
1 returns it to them from time to time ns ho 

thinks fit, and tho proper cntriCsS being 
‘ made by them uj) to the ihw in which 
I it IS left for that purpose, they deliver 
j if again to the customer, who tlioroupon 
I examines it ; and if there ajipcars any 
j error or omission, brings or sends it 

• buck to be rectified ; or, if not, his silence 
; is regarded as an admission that the 
I entries contained in it are correct ; 
I but no other sottlemont, statement, or 
! deliver^' of accounts, or any other 
I transaction which can bo regarded ns 
1 tho closing of an old or opening of a 

new account, or as varying, renewing, or 
confirming (in respect of tho persons 
of tho parties mutually dealing) tho 
credit given on cither side, takes place 
in tho ordinary course of biisinos.s, unlc.ss 
when tho name or firm of ono of the 
parties is altered, and a nciv account 
thereupon opened in tho new name or 
firm. 

" The course of business is tho same 
between such bankers and their ciisto- 
meFvS resident at a distance from tho 
metropolis, except that, to avoid tho 
inconvenicnco of sending in and return- 
irig tho pas-jago-book, accounts are 
from lirno to time made out by tho 
bankorn, and transmitted to tho customer 
in tho country when required by hiqu 
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coninining tlio sump piitrips n« arc luaiU' 
in tlio pnssngc-book, Init witii tlto names 
of tlio parlies, cloI)tor and croclitor, at 
Iho head, and with tho bahinco struck 
at Ibo foot of each accovint ; on rcpciid. 
of wbicli acpoiinls tlio ciistoiiipr, if tboro 
ap)ipars to lie any error or omission, 
points (Hit the same, liy letter, to the 
bankers; but, if not, his silence, after the 
reeeijit of thi' aeeonnt, is in lil;e manner 
n'garded as an admission of the truth 
of the aeeonnt , and no other adjustment, 
statement or allowaias' thereof usually 
lakes ]ilaee.’' 

Tlie entries in a pass-book are prhw'i 
Jarir binding on the banker, but lie is 
not preehided from shonmg that such 
entries were made by mistake, unless 
a customer has acted on tho faith of such 
entry. 

It may hai>pen that eirenmstnnecs 
will arise in which the ]iass-book would 
not of itself bo snfiicient to satisfy n 
oourt of law as to pertain transactions 
la'tween a banker and his euslotner. 
'I'o jircvenl the ineonvenienee of pro- 
ducing the books of a bank in court, an 
Act was passed in ISTlt, called tho 
Bankers’ Books Evidoneo Act , by which 
a cojiy of any entry made m tho books 
will bo received as primd facie evidence 
of such an entry. Tho copy must be 
duly sworn. But although admissible 
ns evidence of an entry, neither tho 
co)iy nor the book itself is conclusivo 
])roof of tho correctness of tho entry. 
Any parly to an action may obtain an 
inspection of a banker’s books by an 
order of the court, if it is clear that such 
inspection is necessary for the purposes 
of tho action. It is usual to servo 
tho notice of tho order upon tho banker 
three clear dnj's before tho inspection 
is to lie made. If the hanker fails to 
comply witli tho order ho will bo liable 
for costs and expenses incurred through 
his dofault or delay. 

PASSING A NAME. (Fr. Faire I'appcl 
(Ics noms ilrn achcliatm, tier. Anijahe <lrs 
Fantciis, Sp. Menrionar loti noaihreit.) 

On tho Stock Exchange this signilies 
giving tho name of tho actual purchaser 
at the settlement. 

PASSIVE BONDS. (Fr. Bans fie la 
dcitc passive, Gcr. Passivobligaiioncn, 
Sp. Bonos <le la dcwla pasiva.) 

Bonds which do not bear any interest, 
but which entitle tho holder to some 
future benefit or claim upon them. 

PASSPORT. (Fr. Passc-porl, Ger. Pass, 
Sp. Pasaporc.) 

An oflicial permission to enter or 
leave n country. 


Bassjiorts are granted by the Foreign 
Office only to natural born British sub- 
jects, or to persons naturalized either 
in tho United Kingdom or in tho British 
colonies. They are not. limited in jioint 
of lime, but are available for any lime, 
and for any number of journeys. 

Applications for passports must be 
made in writing and addressed to (he 
!’a.ssport Department, h’ori'ign DIfiee, 
London. The eharg(! is ‘2s., whatever 
I numlx'r of people may be nami'd in it. 
' If the applicant resides in the provinees. 
j and if it is desired that the passport he 
I sent by post, a poit-il order for 2s. must 
! necompany thi' aiiplicat ion. 
j I’assports all' grantisl to all persons, 
j either known to the Secretary of State, 
! or reeommemk'd to him by some jicrsoa 
1 who is known to him, or upon tho anjilica- 
I tion of any banking firm established in 
i London or in any iiarl of the United King- 
! dom, or upon Iho )>roduction of a eertiti- 
I cate of identity signed by any mayor, 
: magistrate, minister of religion, jii.sFcc 
I of the. peace, |iliysician, surgeon, soli- 
1 citor. or notary public residing in the 
United Kingdom. 

The bearer of a passport, granted by 
tile Foreign Ofiico should sign his pass- 
part ns soon ns ho reecivc.s it. Without 
■such .signniuro the validity of Iho pass, 
port may bo questioned abroad. Trnvol- 
iors who mav liavo an intention of 
visiting tho Uussian Em)iirc. tho Turkish 
Dominions or the Kingdom of Bomnania 
at any time in the course of their travels, 
must not ipiit England without having 
their passports indorsed at tho Russian 
Consulato in London, 17, Great Win- 
chester Street, E.C. ; at tho Consulate- 
General of the Sublime Porto, 7, Union 
Court, Old Broad , Street, E.C., and at 
the Boumaninn Consulate-General, 37, 
Old .Jewry, E.C., rospoctivol}-. Travel- 
lers about to proceed to any other 
country need not obtain the indorsement 
of tho diplomatic or consular agents of 
such country rcsidont in the United 
Kingdom, except as an additional lire- 
caution, which is rcoomnionded in tho 
case of iias.sports of old date. -A pa.s.s- 
port must bear a stamp of tho value of 
sixpence. 

Although British subjects are now free 
to enter Belgium, Franco, Holland, 
Italy, Denmark, Sweden, and Norway 
witliout passports, and the rules about 
passports have been virtually relaxed 
in other countries, nevertheless, British 
subjects about to visit the Continent 
are recommonded not to omit to provide 
thcmseh’c.s with passports, for even in 
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those countries wliere they arc no longer 
obligatory, they are found to he con- 
venient, as offering a ready moans of 
identification, and more particularly 
when letters have to be claimed at a 
paste' resfaiite. 

Diplomatic and consular officers are 
now authorized to issue passports to 
British subjects abroad. 

PATENT. (Fr. Brevet, Gcr, Patent, Sp. 
Patentee) 

A species of incorjioreal property 
granted by the Crown to the author or 
authors of a new invention, by which the 
profits of the same are secured for a 
limited period. It is so called because 
the grant is contained in a charter, or 
“ letters patent,” that is, open letters 
{litcrac palentcs), of whicli Blackstoiio 
says : “ They are not sealed up, but 
exposed to open view, with the great 
seal pendent at the bottom, and are 
usually directed or addressed by the 
King to all his subjects at large.” 

Tho form now in use for a grant or 
letters patent is given in the first 
sciiodulo of tho Patents, Designs and 
Trade Marks Act, 1883. The whole 
of the existing law as to patents is con- 
tained in five statutes passed in 1883, 
1885, 188U, 1888, 1901, and 1902. 

The effect of tho grant is confined 
to tho United Kingdom and tlie Isle of 
Man. 

Patents are survivals of the ancient 
monopolies. After tho Statute of Mono- 
polies, 1623, tho Crown could not grant 
any trading monopoly, but an exception 
was made in favour of grants of privi- 
lege, for a certain number of j'ears. ” of 
the sole working or nuvking of any manner 
of new manufactures within this realm, 
to the true and first inventor or in- 
ventors of sucli manufactures, which 
othei's, at the time of making of such 
letters patent and grants, shall not use ; 
so as also they be not contrary to tho 
law, nor mischievous to the state by 
raising prices of commodities at home, 
or hurt of trade or generally incon- 
venient.” 

The invention or discovery, in order 
that it may be the subject matter of a 
valid patent, must be a manufacture, 
and of some utility. There can bo no 
patent in a more principle or idea. 
Moreover, it must be a new invention 
within the realm. 

It must bo borne in mind that an in- 
vention is different from a discov’^crj'. 
As discovery is not subject matter for 
a j atont unless it is an addition not 
only to kiiow’ledge, but to known in- 


ventions, and producer either a now 
and useful thing or result, or a new and 
useful mode of producing on old thing 
or result. 

As to utility, the headnote to a re- 
cently decided ease tersely expresses the 
law upon the subject : ‘‘ A verj' small 
amount of utility is sulficient to support 
a patent. Utility, in patent law, does 
not mean abstract, or comparative, or 
competitive, or commercial utilitj'^ ; but 
as applied to an invention, it means 
that the invention is better than tho 
preceding knowledge of the trade as 
to a particular fabric, better, that is, 
in some respects, though not neces- 
sarily in every respect. For instance, 

! an invention is useful by which an 
article good, though not so good as ono 
previouslj'^ known, can be produced 
more cheapl 5 ’‘ by a different process. 
And an invention is useful when the 
public are thereby enabled to do some- 
thing wliich they could not do before, 
or to do in a more advantageovis manner 
something which they could do before— 
or, in other words, an invention is 
patentable which offers tho public a 
useful choice.” 

Any person, and this includes a body 
corporate, may apply for a patent, 
whether he is a British subject or not. 
And, by tho Act of 1885, two or more 
persons may apply, and a patent may 
bo granted to them jointly, although 
some or ono only of them bo the true 
inventors or inventor. 

The grantee, or one of tho grantees, 
must be ” the true and first inventor.” 
Tho Act of 1883 does not attempt to 
define who is ” tho true and first in- 
ventor.” Tho term, however, has been 
held to signify not only a person who 
would be so accounted in the popular 
sense of the word, but to include a person 
who has imported the invention of 
another from abroad, or the first person 
who has obtained a patent when the in- 
vention has been made by two or more 
persons simultaneously. If an inventor 
within the realm has communicated 
his invention to another person, that 
other person cannot obtain a valid 
patent for it. 

The form of application, together 
with the necessary statutory declara- 
tion, is given in the fii*st schedule of tho 
Act of 1883. 

If a patent is granted, and it after- 
wards appears, in any proceedings, that 
there has been any irregularity in the 
grant, it will be revoked. 

Tho form of application must be 
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loclpcd with tho coinptrnllor of pntonfs, 
closipns, i\n(l tinclo iiiavks. It must, he 
nccom))anicd l\v n .sjiocificntion or de- 
scription of the invention. IJrawinps 
must bo added, if nocos.sary to rompleto 
tlio description. Sonietiines it is not 
]iossil)lo for the inventor to pivo a 
complete description at tlio time of 
maUinp his application, althoiiph ho ' 
is anxiotts to avoid boinp atiticipafod 
hy any other person. Ho thoreforo 
gives a short dcscrijition in vhat is 
known os a “ provisional 8]'ociflcalion.” 
This must, however, he followed hy a 
“ complete sjiccification ” within nine 
months of the date of atiplication, 
otherwise the application will ho deemed 
to have been abandoned. The forms to 
he, used ore given in the .Act. 

Tho lodgment of a provisional speeifi- 
cotion is a great boon to tho intending 
jtatontce. Within tho period of nine 
months allowed for further eonsulora- 
tion, ho may discover that his supposed 
invention is not now, or that it is capable 
of further improvement, and in any caso 
ho will save himself from any expense, 
beyond tho sum of £1, wlncii must ho 
paid when tho application and pro- 
visional specification arc left with the 
comptroller. An additional sum of JIS 
must bo paid when tho complete signifi- 
cation is lodged, and these are tho total 
foes payable up to the end of tho fourth 
year from tho date of apiiiication. 

Tho application and tho specification 
are referred to an examiner, who rciiorts 
upon tho whole, and in addition tho 
acceptance of tho specification is ad- 
vortised, so that any person may make 
an inspection of the same. Witliin two 
months of tho date of tho advertisement 
notice of opposition to tho grant of a 
liatcnt may be given, on tho ground 
that the applicant for the jiatcnt has 
obtained tlio invention from tho ob- 
jector, or from a person of whom the 
objector is tho legal represent ativo, or 
that tho invention is not now, or that 
it has boon tho subject of a previous 
application. 

if tho oxaminor reports favourably, 
and thoro is no opposition, or if tho 
opposition is unsuccessful, a patent will 
bo granted to the applicant, authenti- 
catod by tho seal of tho Patent Office. 
But the compti oiler may rofuso a grant 
if ho is of opinion that tho use of tho 
invention would bo contrary to law or 
morality. 

Tho applicant may uso and publish 
his 'invention any time after tho accept- 
ance of his application, without pre- 


judicing his rights. .And it is also pro- 
vided hy tho I'riiicipal Act of ISSIi that 
the rights of an inventor shall not ho 
affected by the exhibiting of his inven- 
tion at an industrial or international 
exhibition jirior to his application for a 
patent, upon his giving notice to the 
coniplrollcr of his intention to do so, 
provided that tho a]iplicatioii itself 
IS not delayed beyond six months from 
the date of tho o]ioning of the ex- 
hibition. 

On certain grounds, mainly those of 
fraud, a duly granted patent may ho 
revoked. 

Tho ])atcnt is dated with tho date of 
tho apjilication and lasts for fourteen 
j years. But the extension beyond four 
! years is dcjiendcnt upon the payment 
of certain fees for each succeeding year 
as follows : — 


the r>th year . 

. £.'> 

,, (ith „ 

. £0 

„ Vlh „ 

. £7 

„ 8th ,„ 

. £8 

„ 0th „ 

. £0 

„ lOlh „ 

. £10 

„ 11th „ 

. £11 

„ 12th „ 

. £12 

,. 18th 

. £i:? 

„ 14th ., 

. £14 


I By failing to keep u]i the yearly pay- 

I inents a jmtenteo can allow his iiatcnt 
to lapse at tho end of any year. His 
decision will bo based upon tho jiros- 
poets of success nttcm'ing his invention. 
In luldition, if a jiatcnteo means to amend 
his specification, up to the time of 
sealing, ho must jiay a further fee of 
£1 lO.v ; after sealing the foo is £S. 

An inventor may sometimes obtain an 
extension of time, uj) to an additional 
fourteen years. For this pnrpoLO a 
]ietition to tho Judicial Committco of 
tho Privy' Council is necessary. The 
jirincipal grounds upon which pro- 
longation is recommended aro the iiiorit 
of tho invention and tho inadcqiiato 
remunoration of tho inventor. Hncli 
case will depend upon its own pcciilinr 
merits. In a recent case whoro it ap- 
])cnrcd that the invention was of coii- 
sidorablo merit, that there had been 
great difficulties in introducing it, and 
that tho petitioner had incurred losses 
in his efforts to do so, an oxtonsion of 
ton y'cars was recommended. 

Patents aro generally' taken out 
through a patent agent, and this is the 
best plan for cn inventor to adopt. 
A patent agent must be a person regis- 
tered under tho .-Act of 1888. Any 
person who advertises himself as a 
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patent agent, without being duly regis' 
tered under the Act, is liable to a fine of 
£ 20 . 

A register is kept at the Patent Office, 
and in it are entered all particulars as 
to patents, the names and addresses of 
the grantees, notifications of assign- 
ments and transmissions, of licences, 
of amendments, of extensions and revo- 
cations, and of such other matters as 
affect their validity and ownership. 
The register is open to public inspection, 
and certified copies of any entries can 
be obtained. Any person aggrieved by 
an entry in the register may apply to 
the court for its rectification. 

A patentee may assign his patent 
absolutely, or limit the same to any part 
of the United Kingdom or the Isle of 
IMan. Although it does not appear 
to be necessary that the assignment 
should be made by deed, it is the common 
practice to use a deed not only for an 
assignment, but also for a licence. 

The Board of Trade may compel a 
patentee to grant licences for the use 
of his invention, upon such terms as 
shall appear just, if it is satisfied by any 
person that — 

(1) The patent is not being w'orked 
in the United Kingdom ; or 

(2) The reasonable requirements of 
the public with respect to the invention 
cannot be supplied ; or 

(3) .Any person is prevented from 
working or using to the best advantage 
an invention of which he is possessed. 

It has been recently held that the 
right of making and using a patented 
chattel, and the licensing others to use 
it, is an incorporeal right distinct from 
the right of property in the chattel 
itself. Therefore, although a landlord, 
under a distress for rent, may seize and 
sell the chattel if it happens to be on the 
demised premises, the person purchasing 
it can be restrained from using the 
chattel. 

The Crown may make any arrange- 
ment with a foreign state for mutual 
protection of inventions, designs, or 
trade marks, and if an order in council 
to such effect is in force, any person who 
has applied for protection for any in- 
vention, design, or trade mark in any 
such state is entitled to protection in 
this country, and the patent, or the 
registration of the trade mark, is to have 
the same date as the date of application 
in such foreign state. The application 
must be made, in the case of a patent, 
within twelve months, and in the case 
of a trade mark within four months. 


from the application for protection in 
the foreign state. 

A committee, appointed by the Board 
of Trade in 1900, recommended certain 
improvements in the examination of 
inventions before patents are granted, 
as it appeared that over 42 per cent, 
of the inventions for which patents 
were granted were found to liave been 
anticipated in whole or in part. Certain 
new proposals were also put forward 
as to the granting of compulsory licences. 
At present it is generally recognized 
that an English patent is practically 
valueless until its validity has been 
tested in a court of law. 

PATENTEE. (Fr. BrevetCy Ger. Patent- 
inhaber, Sp. Poseedor.) 

The person to whom a patent is granted. 
PAWN or PLEDGE. (Fr. Gage, Ger. 
Pfand, Sp. Prestajno.) 

The delivery of the possession of 
goods, or of documents of title to goods 
by one person, called the transferer, 
pawner, or pledgor, to another, callea 
the transferee, pawnee, or pledgee, as a 
security for the payment of a debt or 
the performance of a specified engage- 
ment. Its effect is to transfer along 
with the possession all consequent 
rights, and therefore the transferee, 
pawnee, or pledgee can maintain an 
action for the return of the goods or 
documents pledged, if they are taken 
from him, as well as the transferor, 
pawnor, or pledgor. 

There is no need of writing or other 
formality to complete the security 
created by a pledge. The pledgee has 
the right to retain possession of the 
goods until the debt is paid, and if it 
is not paid on the date fixed, or after 
reasonable notice requiring payment 
when no date is fixed, he may sell the 
goods pledged, deduct the amount of his 
debt together with interest and costs, 
and return any balance to the pledgor. 
If the sale of the goods does not produce 
a sum sufficient to satisfy the debt, in- 
terest, and expenses, the pledgee has a 
personal claim against the pledgor for 
the balance. 

Since the property or ownership in 
the goods does not pass to the pledgee, 
there Is no right of foreclosure such as is 
incidental to a mortgage. There is an 
implied undertaking on the part of the 
pledgee to return the articles pledged 
when the debt is paid, unless they have 
been already sold under the above- 
mentioned right of sale. 

The pledgee must use ordinary dili- 
gence in his care of the pledge ; but if 
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it is lost, in spito of such {liliRcncc, ho 
incurs no liubility. Again, if tho i)lc(lgo 
is stolon, tho jileclgco must prove that 
ho wits not wanting in tho ciiro which 
an ordinarily ])rudcnt man would have 
shown in doing all ho coidd to insure 
safely. If it is taken in robbery tho 
pledgee is entirely exonerated. Ho 
must not use the jdedge, unless it is of 
such a nature that it will not deteriorate 
by wear, and if he does so he aiUs at his 
peril. 

PAWNBROKER. (Kr. 1‘retfur sur 
(iriijcs, conniiif^xi'iiioirc an mold dr /mVe, 
Ger. Pjandtcdicr, S]). Prcsiumistn.) 

A per-son who lends money on jiawns 
or pledges, hcing duly licensed to do .so. 

The business of a pawidiroker is now 
regulated by tbe I’awnbrokers Act, 187-, 
of which the ])rincipal provisions are : — 

(1) The .Act docs not apply to loans of 
more than 3 l10. 

(2) Tho pledge must be authenticated 
by a iiawn-tickot. 

(:i) Every ])lcdge may be redeemed 
at any tune before sale, exeejit that 
wherj tho innount lent is not more than 
10s., tho pledge becomes tho absolute 
property of tho pawnbroker after twelve 
months and seven days. 

(4) If tho Ijon exceeds 10, i. tho pledge 
must bo sold by auction. .Any balance, 
after the ox]ionscs of tho sale, tho loan, 
and tho interest have been jiaid, be- 
long.? to tho jiledgor, who is, in turn, 
liable to bo sued for any deficiency. 

(5) Sjiecinl contracts may be entered 
into when tho amount of tho loan exceeds 
•Ids., and must bo authenticated by 
special pawn-tickets signed in duiilicate. 

Tho rate of interest which a jiawii- 
broker is entitled to charge is — 

(a) On pledges for sums not ex- 
ceeding 10s., one half])cnny for every 
month or part of a iiionth on each 2s., 
and a halfpenny for tho ticket, 

(6) On pledges for sums between 10s. 
and 40s., tho same rate as before, and 
one penny for tho ticket. 

(c) On pledges for sums between 
•10s. and UlO, one lialfpenny. for every 
month or part of a month on each 
2s. Gd., and one penny for tho ticket. 

As a jiawnbrokcr is liable for loss by 
fire, it IS his duty to protect himself 
by insurance. 

If a jiawnbroker takes in pledge 
stolon goods, or goods which are not tho 
projiorty of tho jilcdgor, ho may be 
compelled to restore tho same to the 
rightful owner, and ho is not entitled 
under ordinary circumstances to any 
compensation for tho loss ho sustains. 


On the sale of a jilcdgc there is no 
warranty of title on the part of tho jiawn- 
broker. Tho buyer has only the rights 
in the jiledgo transferred to him, which 
tho pawnbroker himself had. If, there- 
fore, for cxaiiijilc, an article i.s stolen 
and pledged with a })awnbrokcr, and 
the pawnbroker .sells it under his statu- 
tory right, the real owner can dotnaiid 
restitution of the article from the buyer, 
I and till' buyer bus no remedy, in tho 
I ah.senee of iitiy e.\]iress warranty or of 
I fraud, against the pawnbroker, 
j 'I'he holder of the pawn-ticket is 
I in’csumed to be tho owner of the jilcdge, 
1 and IS entitled primd fade to dcimitid 
I its production. If tho retd owner loses 
the ticket he must ipiply to a mngistralo 
for relief. 

The licence of a pawnbroker, which 
j IS only granted on the production of n 
: magistrate’s certificate, costs £7 10s. 

I per annum for each Hho|) kej't by him. 

, An additional duly of 1".') l.A.s-. per annum 
I is charged if the pawnbroker deals in 
plate, ail bout regnril to weight. 

I PAWNEE, or PLEDGEE. (Er. I’riVci/r 
( siir ijagc, Ger. I’jiindbcuilzcr, Sp. I’rcflit- 
■■ minlii.) 

Tho jierson who takc.s any article 
in pawn or iilodgo, or with whom such 
article is deposilcil. 

PAWNER, or PLEDGOR. (Fr. Em- 
pnintcur si/r ijaijc, Ger. Pjundgeber, Sp. 
Impositor.) 

I Tho Jierson who dejnisit.s nn article 
with a jiawneo or jilcdgco by way of 
security for a debt. 

PAY DAY. (Fr. -Jour dc pope, jour dc 
jioicmciil, Ger. Stiddag, Zalillag, Sji. 
Tcrccr dia dc liguidacioncs.) 

This is the last day of tho settlement 
on the Stock Exchange, when stocks and 
shares tiro taken uji and jinid for, or 
tho dilTorcnces jinid and received. 

PAYEE. (Fr. Puricur, Ger. Inhahcr, 
Sji. Portador. ) 

Tho j)or.son or the firm to whom a 
bill of oxehango or chequo is made jinj'- 
ablc. 

When iv bill is not made jiayablo to 
bearer, tho jiayco must, bo named or 
othorwiso indicated with rcnsonahlo 
certainty. By French and Gorman law 
tho jiayoo must bo named. 

It is now jiossiblc, .since tho Bills of 
Exchange .Act, 1882, to make a bill 
Jiayablo to two or more payees jointly, 
or in the altornativo, and tho jiayco is 
sufficiontly indicated if ho is simply 
de.scribcd as tho bolder of an oltico for 
tho time being, o.g., “ tho treasurer of 
tho A. society.” 
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Where the payee is a fictitious or 
lion-existing person (and this includes 
a real person u'ho never had or was in- 
tended to have any right to the bill), 
the bill ina^' bo treated as paj'able to 
bearer. 

If the bill is payable to a person or 
his order, it must bo indorsed by that 
person before it can bo negotiated. (Sec 
Bill of Exchange.) 

The word pa^'co (Fr. hcncficiaircy Ger. 
Emyfiingcry Sp. Oohratlor) also signifies 
any person to whom money is paid. 

PAYER. 1. (Fr. Pageury Ger. Bc- 
zahlcTf Sp. Pagador.) 

The person who pays monej^. 

2. (Fr. Paganty Ger. BezogencTy Sp. 
Pagador.) 

Tlie person or firm by whom or whiclj a 
bill of exchange or promissory note ispaid- 

PAYING IN SUP or DEPOSIT SUP. 
(Fr. BordcreaUy Ger. Einzahliingszcttcly 
Sp. Vale.) 

Tho document upon which is written 
the amount of bills, notes, cheques, and 
money paid into a liank to the credit 
of tho person or firm whoso name ap- 
pears cn tho slip. 

PECK, (Fr. Picotvi, Ger. cm Vicrtcl 
Buschcl, Sp. C«ar/a de fanega.) 

A dry measure of two imperial 
gallons, or 554i cubic inches ; the fourth 
p.irt of a bushel. 

PENNY, (Fr. Pcnug^ dix centimes, 
deux souSf Qov.ECwa acht Pfennig yPenng, 
Sp. PeniquCy diez ccnlimos.) 

i\ bronze coin used in the Phiglish 
currency. Tho name is oxtremoly an- 
cient. It was a coin introduced by the 
Saxons, and was the only one current 
for a long period. At first it was com- 
posed of silver, and minted with a cross 
engraved so deeply as to enable it to be 
broken into halves and quarters ; hence 
tho terms halfpenny and fourthing, or 
farthing. The letter d, which indicates 
a penny, is tho initial letter of the Latin 
denariuSy consisting of ton, a Roman coin 
marked X, and consisting of ten units. 

PENNYWEIGHT. (Fr. Denier dc poUls, 
Ger. Pfenniggexvichty Sp. Peso dc 24 
granos.) 

A troy weight, consisting of 24 grains, 
each of whicli is about equal in weight 
to a grain of wheat from the middle of a 
well-dried car. It deriv'es its name from 
the old silver penny, the weight of which 
was tho same. Twenty pennyweights 
arc equal to one troy ounce. The word 
is contracted in writing into dwt. 

PER ANNUM. (Fr. Par^n, Ger. per 
annuniy jdhrlich, Sp. Por ano.) 

By the year. 


PER CENTAGE. (Fr. PourccnlagCy 'per- 
\ ceniagCy Ger. ProzenisatZy Sp. Por ciento.) 
\ Tho duty, commission, or allowance 
on a hundred. 

PER CONTRA. (Fr. Par contrCy Ger. 
dagegen, Sp. Por contra.) 

A term used in book-keeping and 
accounts generally to mean on the other 
side. 

PER DIEM. (Fr. Par joiiry Ger. pro 
Tat/y Idfflich, Sp. Por dia.) 

Bv the day. 

PER MILLE. (Fr. Lc millCy Ger. pro 
MillCy voni Tausend, Sp. Per milla.) 

By tlie thousand. It is a charge 
made by bill brokers on the Issue of 
foreign drafts, and is abbreviated into 
that .5 per tliousand is indicated 

thus 5 

PERCH. (Fr. Perchc. cixiq metres, Ger. 
ItxitCy Sp. Perea.) 

In linear measure, the length of 
lih yards. In surface measure, tho 
square of oA yards, or SO] sqiiare yards. 

PERILS OF THE SEA. (Fr. Dangers 
marilimesy Ger. Seegefahr, Sp. Biesgos dc 
mar, Biesgos dc fuerza magor.) 

A phrase used in maritime insurance 
policies and bills of lading. It has 
reference to the damage and accidents 
likely to bo incurred by a vessel on a 
voyage, tho risks of which are taken by 
tho underwriters in the policy. 

PERMITS. 1. (Fr. Permfs, Ger. ZolU 
scheme, Sp. Permfsos.) 

Permissions from a custom house 
officer to remove goods upon which duty 
has been paid. 

2. (Fr. Passc^dchout, Ger. ZoUscheinc, 
Sp. Vales.) 

Permissions from the excise to allow 
goods, subject to inland revenue duty, 
to ho removed from one place to another. 

PERQUISITES. (Fr. Emoltirncnts, rr- 
venus casuelsy Ger. Bportcln, Sp. Emolii- 
mentos,) 

The fees which are legally allowable 
for some specific service. 

PERSIA. Persia occupies the western 
part of the Plateau of Iran. It lies 
to tho east of Turkey, and between the 
Caspian Sea and tho Persian Gulf. A 
great part of this area is desert. The 
population is tliought to number 
about 9,000,000. Outside of the towns 
and villages the people are mainly tent- 
dwellers, dejjcnding on their flocks. 

Fruits in great variety, the opium 
poppy, tobacco, and the mulberry are 
cultivated. Silk is cliiofiy produced in 
the Caspian provinces. Opium is ex- 
ported to China and Europe, and wool 
to Bombay and Marseilles. Tho hand- 
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iniulc carpels of tliis country liiivc a 
world-wide roputatioii. Goods poinn 
to India and China are shii>pcd from 
the ]iort,s of the I’ersian Gulf. Trade 
with Kuropo is partly from the Caspian 
iiorts and partlv hy caravan. 

Teheran, the'capital, is situated in the 
northern part. 'I'lic city is alxait as 
largo as N'ottiiigham. 'fho only other 
eonsiderahlo town is Tabriz, in the ex- 
treme north-west, near the Caucasian , 
boundary, and Bushire, on the Bersian j 

Gulf. I 

Great Britain has consular representa- ^ 
tives at Bundar .-Mibas, Bushire, llama- , 
dan. Ispahan, Kerman, Kermanshah, ' 
Meshed, Muhumrah. Besht, Shiraz, 
Soistau, Tabriz, Teheran, atid ^ ezd. 
Persia has no commercial representative 
in this country with the excejitiou of a 
consul-general in London. 

Mails are dcs])atchcd daily to Persia 
via Russia, and every I'riday via Bom- 
hav. The time of transit to Teheran is 
twenty-two days. The cost of tele- 
grams' is lf>. 'Ml. per word to Bushire, 
and hs. (id. per word to other parts of the 
country. 

PERSONAL ACCOUNTS, (hr. Compfrs 
pnrlicttlicrs, Gcr. Privalkonto, S]i. 
pcrxoiinlcs.) 

Those accounts which arc niado out 
and show tho state of the account 
between a trader and every iiersoti, firm, 
or company with whom he has had deal- 
ings of any nature. They arc so called 
in' distinction to nominal and real 
accounts. 

PERSONAL SECURITIES. (Fr. zlcfiVm.s 
noimnnlivcs, Ger. rrivatoblirjdlioiieii, S]>. 
Seijurifladcs perso7ialc,s.) 

Securities which give the holder a 
claim upon a person for money advanced 
or services rendered, and which are not 
otherwise pro%’idod for. 

PERSONALTY or PERSONAL PRO- 
PERTY. (Fr. Mcublc, bicn mobilicr, Ger. 
pcrsonlichcs EigoUum, Sp. ISicncs nitic- 
blcs.) 

iMovcablo property, consisting of 
such things as money, goods, furniture, 
other chattels, and leases for years, in 
distinction to real property, consisting 
of freehold land, houses, etc. 

PERU. Peru is situated on tho Pacific 
const, cast of Ecuador, and west of 
Brazil and Bolivia. Its area is estimated 
at 400,000 square miles. Tho popula- 
tion is about 3,000,000, of which tho 
great majority arc Indians and lialt- 
broeds. Along tho coast tho countrj’ is 
low. Tho lands lying to tho eastward 
of the Andos are very fertile, and will bo 


f.p'Uied to enterprise and trade by the 
coniplclion of railways and irngatiou 
wonts now proj.-cted. The ocean cable 
on tho coast has stations at I ayln. 

I allno, and Lima. Peru is mtersected 
\»v the head waters of the Amazon, 
w'hich afford it communication with fiio 
Atitmtic. 

'I ho cliiof ah? kuaho, nitre, 

sugar. Peruvian (cinchona) barlt, wool, 
both from sheep and from tho alpaca 
goat, and ores. , , . , 

l.ima is the eaiiital, and chief centre 
of tr.ide anil wealth. U is connected 
with Callao, its seaport, by railway. 
Some of the largest and finest Intstness 
houses in Lima are owned by Chiiirse_ 
nierehntits, who have the rnonopoly of 
trade in certain textile goods A -Noa 
York firm controls most of the foreign 
trade of the country. 

Great Britain is represented h> a 
consul-general and vice-consul at Luna 
and Callao, by a consul at 'S tpulos, and 
hv vice-consuls at Arequipa. Cerro do 
P'nsco, Mollendo, Pncnsmayii. layto, 
Perenc, Pisco, and Snlavcrry. rhe cett- 
: Hular ropri'scnlativcs of Peru m t o 
1 United Kingdom, m ndditioii 
i consul-general in London, luo at Bclfost, 
Cardiff, Dublin, Dundee, Glasgow, Liter- 
I pool, Queenstown, and Southampton. 

* Mails nro despatched about 0"®° 
j week bv various routes, tho regulnr on 
being via Southampton every 
Limn is 7,020 miles distant front hot'«mt- 
Tho time of transit is thirty days, ino 
cost of telegrams is .'is. 'MI. jitw 

PESETA. (Fr. ihrccttr, Oer. I cscla, 

Sp. I’r.srfd.) . (, o 

The diminutive of peso. 
unit of value in Spain, and is 

into 100 jiarts. called cent imos D ‘ , 
a circulating value about eyiunl t 
of the French franc, that is, . 

PESO. (Fr. Piece, Ger. J mo, Sp. / ■ 

Tho unit of vnlue in inost Scut 
.•\inericnu States, excepting 
Its circulating value is about 1*'° ■ . 

as tho French .S-franc piece, that . 

35. 1 1 ilf/. /T-« ZZ.'C. 

PETITIONING CREDITOR. (It- 
niicicr pititioiuiairc, Ger. bcmilragci 
Gluubigcr, Sp. Acrccdor 

Tho creditor who has filed a P®“J' 
in bankruiitcy, requesting tho court 
make tho debtor a bankrupt. r, 

petty cash book. I 

ghxcraux, Ger. hleitic Kasse, Sp* Ex ro 
naslos meiwrcs.) . -r 

A book set aside for an account 
small payments made. Its use ^ur 
tho iiumbor of entrios whicli wouli- 
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to be made in respect of such payments 
in the general cash book. 

PIASTRE. (Fr. Piastre, Ger. Piaster, 
Sp. Pios^ra.) 

An Italian word, signifying a thin 
plate of metal. The name has been 
adopted for a coin in the Levant. The 
Turkish piastre is worth a fraction more 
than 2d. in English money, and the 
Egj'ptian piastre about 2\d. The Spanish 
piastre is an imnginarj’^ coin, having for 
purposes of exchange a circulating value 
of five pesetas. The Tunisian piastre 
is worth a minute fraction more than 5jd. 

PIECE GOODS. (Fr. Marchandises a 
la piece, Ger. Stiickgiiter, Ellenxvaren, Sp. 
Generos vcndxdos por piezas.) 

Those goods which are sold by the 
piece, as sheetings, cambric, canvas, 
carpets, etc., such articles being de- 
scribed by the customs as cotton piece 
goods, .linen piece goods, etc., according 
to the raw material from which they 
are made. 

PILFERAGE. (Fr. Coulage, Ger. 
Diehetahl, Sp. Patcria.) 

A term used in shipping documents, 
referring to any loss caused by theft 
during transit. 

PILOT. (Fr. PUotc, Ger. Lotse, Sp. 
Prdch'co.) 

A person taken on board ship at a 
particular place for the purpose of con- 
ducting the vessel through an intricate 
channel, river, road, etc,, or into or out 
of port. No man can act as a pilot 
unless he is properly qualified and licen- 
sed. By English law, as soon as a pilot 
is taken on board, if the ship is by law 
subject to pilotage, the master has no 
longer any control over the navigation 
of the vessel until she is safe in harbour, 
or out of pilotage limits, and bj' general 
maritime law the o^vners are not respon- 
sible for any loss or damage tliat may 
arise from the negligence of the pilot, 
unless it appear.s that the loss or damage 
arose from the neglect or misconduct 
of the crew in disobeying the orders of the 
pilot. But there are exceptions to this 
general rule. The effect of taking a pilot 
on board in the Suez Canal is to con- 
stitute him adviser only. The owners 
cannot then shelter themselves behind 
compulsory pilotage. By the laws of 
some countries pilotage, even though 
compulsory, is never a defence. If a 
pilot negligently loses a ship committed 
to his care and is convicted, he becomes 
legally incapacitated from acting as a 
pilot. The rates payable for pilotage 
are fixed by the port authorities, both 
in the United Kingdom and abroad. 


PILOTAGE. (Fr. Pilotage, Ger. Lotsen- 
gebuhr, Sp. Practicage,) 

The act of employing a pilot, or the 
sum of money paid for his ser\'ices. 

PINT. (Fr. Pinte, Ger. Pinie, Schop- 
pen, Sp. Pinta.) 

A measure of capacity, the eighth part 
of a gallon, used both for liquids and 
drj* goods. The imperial, or legal pint 
is equivalent to a little more than 34i 
cubic inches. 

PIPE. (Fr. Pipe, Ger. Pipe, Sp. Pipa.) 

A measure of capacity, used almost 
exclusively in the wine trade, especially 
in France, Spain, and Portugal, where, 
j however, the capacity varies. The 
' common English pipe contains very' 

; nearly 185 imperial gallons ; but there 

• are variations in the measure of different 
j kinds of wine — a pipe of port containing 

114 imperial gallons, a pipe or butt 
j of sherry, 108 gallons, and a pipe of 
I Maderia, 92 gallons. 

1 PLAINT. (Fr. Plainte, Ger. Klage, Sp. 
! Pleito.) 

\ The exhibition of an action in writing 
i against a person. 

PLAINTIFF. (Fr. DerTrondeiir, parixe 
civile, Ger. Klager, Sp. Dcmandante.) 

; A complainant in a court of law, 
; that is, one who commences and carries 
! on a law -suit against another. 

[ PLANT. (Fr. Materiel, equipage, oxitiU 
lage, installation, Ger, Betriehsanlage, 
Sp. Planta, material.) 

I The fixtures, tools, machinery, and 
I other appliances necessan,' for the carrj-- 
j ing on of a business. 

I PLEA. (Fr. Defense, Ger. rcrleicft- 

* gungsredc, Sp. Dejensa.) 

The defendant’s answer in a law-suit 
to the declaration of the plaintiff. 

PLEADINGS. (Fr. Plaidoiries, Ger. 
Verhondlungen, Sp. Actuaciones.) 

The statements of the two parties 
to a law-suit, setting out the facts of 
the complaint and the defence. 

POLICY. (Fr. Police, Ger. Police, Sp. 
Poliza.) 

The document which sets out the 
terms of the contract of insurance en- 
tered into between the insurers and in- 
sured, Policies of life and marine 
insurance are assignable by statute, 
under certain conditions. Fire in- 
surance policies are not, as a rule, 
assignable. 

POLICY HOLDER. (Fr. Assure, Ger. 
Policeninhaber, Sp. Asegurador.) 

The person who has in his possession, 
or under his control, a policy of in- 
surance. He may be either the insured 
himself or the assignee of the policy. 
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POLICY PROOF OF INTEREST. (Kr. 
Hroit fjtii (h'liniil tic lit /lotii i', (!i'r. llrirriK 
(liirfh J'lilicc (tllriii, S|i. Dcrtclio tic 
/Ki.irxii/ti.) 

'I'liis Hi^iniliiA tlmt in tin' cvi'iil nf ii 
lo'.s llio in--uiiMl i*i (■ntill''il to n-c-ovi-r 
from tlio miilorwntors witlioiit pro- 
(Inciiij; any otlior docnnic'nt than tin* 
policy to winch the chnC'C i‘< attachi'il. 

PORT. 1. (p'r. J'lirt, th'i'. Hull'll, Sp. 
I’liniii.) 

A place for the arrival and di-partiire 
of slnp'. where they einharl; and di-i. 
charge cargoc-. For tin' n~i' of the 
accommodation provulcd eertam chargea 
arc made', called jiort charge^. With 
the cNci’plion of certain coasting \e.se|s 
of small hiirdc'ii. every Hritish ship iiiiisl 
hi' registered at somi' jiort, calti'd its 
port of registry. T'he port is then the 
jiliicc of origin of the vessel. 

(P'r. Siihitril, tier. t'liirlliil:i', S]i. 
Tniiirrii.) 

In nautical language, an aperliiio 
in a shi)>'.s sate, to admit light and an. 
and through vvhicli a gnu can he pointed. 

(P'r. Itiilionl, tier. I!<itl,hiir<l. S]). 
Ilfilior.) 

The left .11111111 side of a ship when 
Iciolting; towards the how. in which sense 
it has taken the ])luce of the name lar- 
hoard. 

PORTAGE. 1. (P'r. I’orl, tier. Triiijni, 
Sp. Acarren.) 

The act of carrying, generally called 
porterage. 

‘2. (P'r. Pori, /rail ilc jiorl, tier. Tnnirr- 
lahii, Sp. .-Irarfro.) 

The price charged for the act of curry- 
ing. 'J’his is also generally called 
porterage. 

IS. (P'r. Porlitijc, tier. TnuinteUc, S]). 
Traslinriio.) 

A jvieco of land lying hotvvecn two 
lake.s or streams, over which goods and 
boats have to ho trans]iortcd hy (lorters. 

PORTER. (Fr. Portciir, Oor. Lasl- 
trciijcr, S]). Poriador.) 

A [jorson who carries burdens for hire. 

PORTERAGE. (P’r. Porlaijc, port, Gor. 
Hotcnlohii, Sp. Portcria, portage.) 

Tho charge inado by tho jjost oflico 
for tho dolivory of tolograms ontsido 
tho radius of free dcliv'ory. Tho ordinary 
charge for inland tolegrains includes 
delivery within tho town ])ostal liinits, 
or within three miles of a head ollieo. 
Beyond that limit tho chargo is iiil. a 
mile from tho ollieo door. Borlorago 
is gcnorally paid by tho .sondor of tlio 
tolograin. 

PORTUGAL. Position, Area, and 
Population Portugal forms tho groator 
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; part of the western (inrlion of the Ihcrinii 
: peninsula, and is the part of contiiiciitiil 
I p'.nropc nearest to .America. It is some. 

' what larger Ihiin Iri'linid. and liiis n 
j jiopniat ion ahoiit cipiid to tlmt of (’(iiiudn. 

I iiiliistrir'i. •'—'Vlio cia'igics of the people 
j have hi'i'ii devoted iiminlv to via". 

I growing and. in recent years, to cuttle, 
gra'/ing. t'ork is a jtrodiiet of some 
importaiici'. Oranges, Icnioiis, olive., 
figs, and otla'r fruits grow in profiisioii. 

Tliere are mines of lead and cei'p'r. 
Till' richest of these me workc.l Py 
Pinghsh companies, and the prodiiet i= 
cNporte.l as taw material. 

The princi]ml industry is the iiiuiiu. 
faeinri' of wine, which is busily cainol 
on III all parts of the country. He' 
lishi'i'ies vield sardines, oysters, uiid 
tunny, mainly for t'xiiort to Paigluiid, 
Italy, and Prance. 

f 'eamirirr. — The foreign ciaiinu'ire 
t'onsists principally of the expert of 
wines, I'ork. pickled fish, and coppirj 
and the inpiorts of cereals, cotton iiii'l 
woollen goods, miiehilicry . iron. and reiil. 
Mo.st of the sales are to Great Britmii, 
P'rniici', Germany, and Brazil la I’ertii- 
gut'sc.speaking conntr.v). and nearly 
half of all the piirehasi's are from Great 
Britain. . , 

The value of the products shtppea 
from Great Britain to 1‘ortugal aiituially 
IS over ‘_’I millions sterling. consistiiiK 
chii'lly of manufaetured gootls. Orriit 
Britain hiiys from I’orttigal incrclmtuliM’ 
to the value of over 11 millions> tlio 
great items being wiiii' and cork. 

Vonnncri'iat 'Joirns , — Lishon, the cii]>i- 
till and chii'f commercial city, is sitautoa 
near the .'ytlantic c'eaH ten miles freiii 
the mouth of the Tagus. It is Ic.ss tliiiii 
Shcllield, and cxjiorts wine, vvool. and 
olive. oil, Bishon is connected by svlb* 
inarinc cables with Brazil and Phigland. 

Oporto, near the month of the Dotire, 
i.s tho ]n'inei])al seajiort for the sliijaaciit 
of wine, particularly “ port'” wiiic, ?<' 
called from the name of tho city. bro. 
cades, Inco.s, and (lottery are made here. 
Oijoi'to is about ns largo a.s Crov'don. 

Porciijn Possessions . — Tho foreign ]>os. 
sc.ssion.s of Portugal, though of great 
o.xtent, aro not yet of much commercial 
value. 

Tho Azores aro a grouji of small islands 
in tho Atlantic, 800 milo.s wc.st of 
Portugal, St. Alichaol, tfio largc.st of 
those Islands, has an area of about 200 
R(|uaro milo.s. Orimgos and iiincai'ldcs 
aro tho chief ox|)orta. 

Madoira, in tho .Atlantic, south-east 
of tho Azores, produces tho rich vviau 
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which bears its name. The Cape Verde 
Islands, off the west coast of Africa, 
export cora! and sea-salt. St, Vincent 
is an important coaling station. St. 
Thomas, an island nearly under the 
equator, exports coffee, cocoa, and 
cinchona. 

Angola, on the south-west coast of 
Africa, soutli of the Congo river, is 
ten times as largo as England, It has 
deposits of iron, lead, and sulplun*. The 
cluef town is St. Paul de Loanda. 

Mozambique is a strip of territory 
nearly six times as large as England, 
extending 1,200 miles along the south- 
east coast of Africa, It is rich in coal, 
iron, copper, and gold, but the deposits 
have not been developed. The principal 
exports are ivory, rubber, gums, and 
oils. The traffic in these is mostly with 
Portugal and England. 

The seaport of CfOa, on the west coast 
of Hindustan, was at one time an im- 
portant trading station. Tlio Portu- 
guese district of the same name is less 
than ono-sixth tlie size of ^Yale3. The 
staple product is rice. ^lacao, a settlo- 
inent on the south coast of China, not 
far from Hong Kong, is important only 
as a depot for the preparing and shipping 
of tea. Timor, an island of the East 
Indies, part of which belongs to Portugal, 
has great forests of sandal wood, winch 
is its chief export. 

Great Britain is represented by consuls 
or vice-consuls at Lisbon and Oporto in 
Portugal, at Funchal in jMadoira, at 
St. Michuel’s in tlio Azores, and at St. 
Vincent in the Cape Verde Islands. 
Portugal has a consul-general in London, 
and consular representatives at Cardiff, 
Cork, Dublin, Dundee, Glasgow, Hull, 
Leith, Liverpool, Newcastle, and South- 
ampton. 

Mails arc despatched daily to Portugal. 
The time of transit to Lisbon, which is 
1,110 miles from London, is 52 hours, 
and to Oporto 57 hours. The cost of 
telegrams is l\UL per word. 

POST. l.‘(Fr. Postr, Ger. Post, Sp. 
Correo.) 

The established system for the con- 
veyance of letters. (See Mail.) 

2. (Fr. Bcitf Gcr. Prie/papicry Sp. 
Papal dc correo.) 

A size of writing paper about 15J ins. 
by 19 ins., so called from the water- 
mark, a postman's horn. 

II. (Fr. Porter on livre, Ger. huchen^ 
Sp. A^cn/ar.) 

Tn book-keeping, to transfer an entry 
from any other book to the ledger, 

postage. (Fr. Ports dc lettrrs, port. 


Ger. Porto, Sp. Gastos dc correo.) 

The money paid for the convej'ancc 
of letters, newspapers, book-packets, etc., 
by post. (See il/aiV.) 

POST DATE. (Fr. Postdatcr, Gcr. 
nachdalicrtn, Sp. Posdatar.) 

To date after the real times. Post- 
dating occurs most frequently in con- 
nection with hills of exchange aiul 
cheques. The former arc not invalifi 
by reason of being post-dated. But (he 
issue of tlie latter is a hrencli of the 
stamp laws, so that if a holder attempts 
to enforce his claim before the date 
named on the cheque, the drawer 
renders himself liable to penalties. But 
a post-dated cheque 1003' be put in 
evidence in the course of an action nt 
law for a collateral purpose. 

POST ENTRY. (Fr. Declaration oddi- 
tionndlc, Gcr. Nachdchlaration, Sj). Ea- 
Irada notada.) 

When a bill of sight has been given 
in respect of goods, and it is afterwards 
discovered that the descriptions and 
quantities in the bill are incorrect, a 
post -entry is required to givo the correct 
particulars. 

POST MERIDIAN. (Fr. Post inhidicn, 
dc Vapres^inidi, Ger. nachmittags, Sp. 
Despues del mediodia.) 

After mid-day ; in the afternoon. 

POST OBIT BOND. (Fr. C’ontnd excca- 
(oiVe apres dices, Gcr. nacA dem Tode 
3o/d6arc Verschretbung, Sp. Bscritura 
valablc despues dc la muertc.) 

A bond in which a person receiving 
money binds himself to repaj' the same — 
generall3' with the addition of a large 
amount b3' wa3’ of interest — after the 
death of an individual from whom he has 
expectations. These bonds arc not 
looked upon with favour in equit3’, and 
relief will sometimes be granted against 
them when made by heirs or other ex- 
pectants. Mere inadequac\’ of price is 
not sunicient tosetasideapostobit l>ond, 
hut if it is shown that there has been 
anything of an over-rcaching or uncon- 
scionable iint\irc in the tiansnetion, 
the court ma3' order the i)ond t») be 
dcUvored up, and onl3' order the grantor 
to paj' the sum of inonc\' actualK' lul- 
vanced together with reasonable in- 
terest and costs. 

POSTAL ORDERS. (See d/oncy 

Orders.) 

POSTAL RATES. (See Mcn'M 
POSTE RESTANTE. (Fr- Paste res- 
tantc, Gcr. postlagcrnd, Sp. Lista dc 
correo. Paste Pcstnnte.) 

A French phrase written upon letters 
and parcels sent tlirougli the post when 
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tlioy ivro to n'niiiiil at tlu' post olVifO j POUNDAGE. 1. (Kr. (Iir. 

until tlio ntldrossco calls for tlicin. An j PJuiirhjclil, Sp. Cniiiinion.) 
this is a convenience estahlislied .solely j A cliar;:e of so much on each £, iw 

for the acconnnodation of strangers and | that on money and ])ost(\l order<. 

travellers, it is sid>ject to several re- j ‘2. (I'r. fonniiiVsion, tier. /’rorisiV/a per 
stric.tions. i I'fuwt, Sp. (-oininidn.) 

(1) The words “paste restante." or ■ An allowance of so much in the £, 

“ to ho called for,” must he included in ] such as is ^rranted to j)Ostinastcrs for tlie 
the address. ; sale of stamps. 

(2) Kesidents in a town cannot make PRECEPT. (Tr. Mnn'lat, Cicr. Srhiijl- 
use of the Paste Uestante, and straiifters Itrlur liffchl, Sp. Orilni /ta/iciaf.) 

may itot use it for more than two Cenerivlly, a written warrant of n 

months. ; maaistrale. .As a])plicd to accounts, an 

(11) Letters or parcels addressed to order from a n-sponsihle person, autlio. 

initials, to fictitious names, or to a Chris. rizinrr the jiayment of sjiocific sums of 
tian name without a surname, are not money, or the dohm of specific acts, 
received. PRECIS. (I'r. I’ricis, Ger. Auszug, Sp. 

(4) Letters or iiarcels may not ho Precis.) 

re-directed from one Paste Uestante to An ahridued statement, ahstract, or 
another in the same town, nor from a summar.v f)f a letter or other dncuinent. 
private address to a Paste Uestante Its merits arc — 

m the same town. (1) To contain all tlnit is imiiortnnt 

(a) Persons aiiidvinft for letters or in the corrospomlence and nothin" that 
jiarccls must furnish all necessary par- is unim)«)rtant. 

ticulars to prevent mistakes and to in- (2) To jiresent it in a connected and 
sure delivery to the persons to whom roadahle shape, exprcs.sed as distinctly 
they jiroperly helonp. T’he.v must trivc as nossihle. and as lirielly as comiiatihlc 

some ovidenco of their identity. witn completeness and "distinctness. 

(0) Letters from ahroad addressed PREFERENCE BONDS. {Vr. Pons i>rin- 
to tho “ Paste Uestante, London," are leijiis, Ger. Prioritiiten, Sp. Ilonos tit 
retained for two months, letters from f.rwruhitt.) 

provincial towns for one tnonth, and Uonds which are issued at a fixed rate 
letters justed in London for a fortnight. , of interest, and are jiayahle hefore tlio 
At the exjiirntion of these respective ■ jirolits of a husint'ss are "divided auionyst 
times they are sent to the returned letter ‘ the ordinary shareholdor.s. 
olllco for disjKisal. .A letter addressed | PREFERENCE STOCK AND SHARES, 
to a jirovincial Jiost oflico is only re- ; (Kr. .-Ir/ioii.v privih'gihs, ticliotis ell 
tainod for one month. " prioriU. Ger. Vorreciitsuhticii, Sj). .-Ic- 

POSTSCRIPT. 1. (Fr. Posl-scrij.tiim, cioncs pririlryicielns, riccioiics elc priorielail- 
Ger. Nachschrift, Sji. I’ost tlala.) Stock or shares enlitlinjt the holder 

.A jiart added to a letter after tho to ju'eferential riphts ns to ilividend or 

signature. capital over tho ordinary or deferred 

2. (Fr. AeUlcnehim, envoi, Ger. Anhetnij, sharehohlers. 

Sj). Post elatci.) Tho jucfcrontial rights ns to dividend 

An addition to a hook after it has been may be cumulativo or non-cumulative. 
finished. If the former, tho holder is entitled to 

POST TOWN. (Fr. Villc aiiant un a certain rate jjor cent, out of tho profits, 
hurcan do postc, Gor. Postort, Sp. Ad- and should the jirofits of any jiarticulnr 

viinistracion dc correos.) year jirovo insuliioiont to pay the agreed 

A town in which there is a jjost office. rate, the deficiency must bo made up 

POUND. (1. (Fr. Dcmi-kilogrcimme, out of tho jirofits of subsequent years. 

llvrc, Gor. Pjund, Sj>. Libra.) If the latte.-, tho dofioicncy is not mot 

A weight of twelve ounces troy (C,700 in this manno.-. Tho shareholder must 

grains), or sixteen ounces avoirdupois be content with ns much of his interest 

( 7,000 grains). as ho can obtain in any one particular year. 

2. (Fr. Livre sterling, vingt-cinq francs, Tho ju-oforontinl rights ns to cnjritnl, 
Gor. Pjund Sterling, Sp. Libra cstcrlina.) and any peculiar rights ns to voting at 
Tho standard British monetary unit. meetings of tho company, etc., must bo 
It is a certain weight of gold, fixed by provided for by the articles or memo- 
statute at 123.27447 grains troy. Forty raudum of association, 
pounds weight of standard gold bullion In extreme cases, though very rnrolv 
are cut into 1,809 pounds or sovereigns, indeed, pro-preforonoo bonds and Bharo"^ 

or 1 lb. weight is cut into £40 14s, 6a. may bo issued. 
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PREFERENTIAL PAYMENTS IN 
BANKRUPTCY ACTS. These are two 
Acts, passed in 1888 and 1897 respec- 
tivelv, setting forth the creditors who 
are oititled, in cases of bankruptcy or 
the winding-up of joint-stock companies, 
to have their claims paid in preference 
to the claims of the ordinar^^ creditors 
of the bankrupt or the company. 

By the Act of 1888, the followin" 
payments liavo priority over all other 
debts : — 

(cr) All parochial or other local rates 
due from the bankrupt or the company 
at the date of the receiving order or, 
as the case may be, the commencement 
of the winding-up, and having become 
due and payable within twelve months 
next before that time, and all assessed 
taxes, land tax, property or income tax 
assessed on the bankrupt or the com* 

E up to the fifth day of April next 
e the date of the receiving order, 
or, as the case may bo, the commence- 
ment of the winding-up, and not ex- 
ceeding in the whole one yeav^s assess- 
ment, 

(6) All wages or salary of any clerk 
or servant in respect of services ren- 
dered to the bankrupt or the company 
during four months before the date of 
the receiving order, or the conunence- 
ment of the winding-up, not exceeding 
i)50. 

(c) All wages of any labourer or work- 
man not exceeding £25, whether payable 
for time or piece work, in respect of 
sjrvices rendered to the bankrupt or the 
company during two montlis before tlie 
date of the receiving order or the com- 
mencament of the winding-up ; pro- 
vided that where any labourer in Iius- 
bandry has entered into a contract for 
the payment of a portion of his wages 
in a lump sum at the end of the year of I 
hiring, he shall have priority in respect I 
of the whole of such sum, or a part 
thereof, as the court may decide to be 
due under the contract, proportionate 
to the time of service up to the date of 
the receiving order or the commence- 
ment of the winding-up. 

These debts rank equally between 
themselves, and must be paid in full, 
unless the assets of the bankrupt or the 
company are insufficient to meet them, 
in which case they must abate propor- 
tionately. The only otlier reduction to 
which they are liable is the sum neces- 
sary for the costs of administration, etc. 

Although the landlord enjoys the 
summary right of distress, with certain 
restrictions and limitations, be is neither 
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a secured nor a preferential creditor, 
and if he distrains or has distrained upon 
the goods or effects of a bankrupt or a 
company in process of being wound-up 
within tliree months before the date 
of tiio receiving order or the winding-up 
order respcctivelj^ the above preferential 
debts form a first charge upon the goods 
or effects distrained upon, or their pro- 
ceeds. 

The Act does not affect the prior claim 
for funeral and testamentary expenses, 
wlien a person dies insolvent, nor can 
I any moneys in the possession of a de- 
ceased or bankrupt officer of a Friendly 
; Society or a Savings Bank be diverted 
from such society or bank for the pay- 
ment of any obligations whatever. 

The Act of 1897 was passed to meet 
the case of the whole of the assets of a 
company being swallowed up by de- 
benture holders and secured creditors. 
Where debentures have been issued as a 
floating charge — but not otherwise — it 
is provided that — 

{a\ The preferential claims set out 
in the Act of 1888 shall, so far as the 
assets of the company available for pay- 
ment of general creditors are insuffi- 
cient to meet them, have priority over 
the claims of the holders of such de- 
bentures, and shall be paid accordingly 
out of any property comprised in or sub- 
ject to such charge. 

(6) In case a receiver is appointed 
on behalf of the holders of any such 
debentures, or in case possession is taken 
by or on behalf of such debenture holders 
of any property comprised in or subject 
to such charge, then and in either of 
such cases, if the company is not at the 
time in course of being wound up, the 
above-named preferential claims shall 
bo paid forthwith out of any assets 
coming to the hands of the receiver, or 
other person taking possession in priority 
to any claim for principal or interest in 
respect of such debentures. The periods 
of time mentioned in the Act of 1888 are 
to be reckoned from the date of the ap- 
pointment of the receiver or the taking of 
possession ; and any payments made 
must be recouped as far as possible out 
of the assets of the company available 
for the payment of general creditors. 

There are special regulations issued 
by the Board of Trade and the Inland 
Revenue authorities as to assessed taxes. 

PREMIUM. (Fr. Prime, Ger. Prdmie, 
Sp. Prima, 'premio.) 

This word is used in four different 
senses — ■ 

{a) A bounty. 
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I {li} A 1'iiyiin’Ht for a loan, in lion of, 
or in ntfdition to, intorost. 

(c) Tlio nniuinl ]>tvyinpnt inailo for 
in-nranco. 

(iJ) Tin' iliffori'iiro in va\no afiovo tlx* 
ori);inal jirioo or jiar of stocU, as ojtjiosoil 
to ilisoonnt. 

PREPAID. (Fr. /’iii/i' iViivitiici-, (tor. 
frnnhirri, r<>r(iu.''hi':ithll, Sp. I'liijintn ;nir 
iitirtaiiliiilit.) 

I’ayniont Iiofon* inonoy is ihio. or 
jiayniont in ailvanoo. 

PREPAY. ll‘'r. /’<ii/rr il'nriiiirr. (lor. 
vorniis(icznhlc», Sji. I'aijar ;-«r mlclau- 
Indo.) 

To pay inonoy tioforo it is dno, or in 
ivdvanco. 

PREPAYMENT. (Fr. I'aiirmnit </’«- 
I'oiicf, paic»ii')il (Forniirr. (lor. Foriiii.'- 
licznhhniij, Sp. I'otjo par a lrldtitailo.) 

I’ayinont liofon* tlio stipnlatod tiino. 
nr lioforo inonov is dno. or in advanro. 

PRESENT VALUE. 1. (Fr. Fa/riir 
ncliiclte (f'l/iic traile, (lor. trirhlichcr 
ll'cr/ riiic.'i' Wcclischs, Sp. Fnfor octtial il( 
wan Irtrii.) 

Ttio inotliod of disoonntinp a bill of 
oxclianRO whioli consists m deduct inn 
t!\o interest at a certain apreed rate per 
cent, from tlie face value of the bill. 

2. (Fr. Fo/fiir acturllc d’liii pa;iemcnt 
Hifiirc, Oer. tcirWicIirr Wert citicr aufttr- 
nclioliotcr Zaliluvg, S]i. Valor aelaat de 
1/11 paejo rfi/erido.) 

Tile nietliod of findinp the jirosent 
value of a deferred payment when coin- 
jiound interest is ealculated on the sum 
paiil. 

'.1. (I'r. Fnfriir ortiicllc <(’iiiic niiniu'to, 
(ler. in'rl'lichcr ll’cr/ riiicr Lribrenic, Sp. 
Valor actual de tiiui niiunltdnd.) 

The method of findinp the present 
value of a scries of payments <lue at 
regular intervals, for oxainple an 
aimuilv. 

PRESENTMENT. (Fr. Pn\ienlation, 
(ter. Prdsoillcruiu/. Vorzciginuj, Sp. 
Pri'si'ulacioa, vista.) 

The formal act. of bringing a bill of 
exchange to the notice of the drawee 
for procuring his acceptance, or, after 
accept anoe, for jiayinent. 

Acceptance . — Whore a bill is payable 
after sight, presentment for acceptanee 
is necessary in order to fix the maturity 
of the instruinont. Where a bill ex- 
pressly stipulates that it shall be pre- 
sented for acceptance, or where a bill 
is drawn payaVile elsewhere than at the 
residence or place of business of the 
drawee, it must be jircsented for accept- 
ance before it can be presented for pay- 
ment. In no other case is presentment 
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for aooejitanoo nooeisary in order to 
render liable an.v party to the bill. 

The drawee, of course, is no party 
to the hill until ho has accepted. The 
obj/'ot of prosontmont is: (1) to obtain 
the signature of the drawee and thorctiy 
secure his liability ns a party, and (2) tn 
obtain an innnodiate right of rocoursi* 
against antoeodeni inirlios in case tlie 
bill is dishonoured by non-aoooptanco. 

Whore the hohlor of a hill, drawn 
payable olsowhoro than at the (dace of 
Imsinoss or rosidi'iioi* of the drauco, 
has not time, with the oxereiso of ilno 
diligi'ix'o to present the bill for lU'cciit. 
anoe before presi'iiting it b'r n.iviarnl 
on the day that it falls ilue, the delay 
eansed by presenting tlx* hill for ncceiit- 
anoe before ]ire.senfing it for payment 
is exenseil. and lines not discharge tin* 
drauer and indorsers. 

When a bill )niyable after sight is 
negotiated, the holder must either pm- 
sent it for aeee(itance or negotiate it 
nil hill a reasonable time : and if he faih 
to do so the drawer aii/l all iixlei'si'is 
prior to that holder are discharged. 

The following are the rules as to pre- 
sent ment for accept aneo : — 

(n) The jiresentment, must he made 
by or on behalf of the holder to tlic 
drawee or to some person authorized 
to accept or refuse acceptance on 1x5 
behalf at a reasonable hour on a husiue.ss 
ihiy. and before the bill is overdue. 

(Ii) Where a bill is addressed to two 
or more drawees, who are not parlnci'S, 
presentment must ho made to them all. 
unless one has authority to accept for 
all. then ]iresentment may he made to 
that one only. 

(c) Whore the drawee is dead, pro- 
seniment maybe made to his jicrsoiinl 
represent ative. 

(d) Where the drawee is banUrupt, 
jiresentiuent. may be made to him or to 
ins trustee. 

(f) Where authorized by agrecnicat 
or usage, a presentment through the 
post olVice is sullleient. 

I’rcseatment. for acceptance is excused 
in the following cases : — • 

(ii) Where tlie drawee is dead or 
banUrupt, or is a fictitious person or a 
person not having capacitv to contract 
by bill. 

(h) Where, after the exercise of reason- 
able diligence, such presentment cannot 
bo effected. 

(c) Where although the prcscntmciit 
has boon irregular, accojitanco has been 
refused on some other ground. 

The fact that the holder has reason to 



believe that the bill, on presentment, 
vill be dishonoured does not excuse 
presentment. 

When a bill is duly presented for 
acceptance, and is not accepted within 
the customary time, the person pre- 
senting; it must treat it as dishonoured 
by non-acceptance. If he fails to do 
so, the holder will lose his right of re- 
course against the drawer and the in- 
dorsens. The customarj' time is twenty- 
four hours. The bill must be left with 
the drawee, if required, and after the 
expiration of the twenty-four hours 
it must bo rc-delivcred, accepted or un- 
accepted. 

A holder who has complied with all 
the rules for presentment for acceptance, 
and has failed to obtain an acceptance, 
must treat the bill as dishonoured, and 
comply with the requirements of the 
law which are necessaiy upon dishonour. 
(Sec Dishonour.) 

The holder of a bill may refase to 
take a qualified acceptance, and if ho 
does not obtain an unqualified accept- 
ance may treat the bill as dishonoured 
by non-accepJancr. Where a (pjahfieJ 
acceptance is taken, and the drawer or 
an mdoi‘scr has not expressly or im- 
pliedly authorized the holder to take a 
qualified acccpt.ance, or does not subse- 
quently asscht thereto,' such drawer or 
indorser is discharged from his liability 
on the bill. But this does not applj' 
whore due notice of the partial accept- 
ance has been given. If a foreign bill 
has been accepted as to part, it must be 
protested as to the balance. When the 
drawer or the indorser of a bill receives 
notice of a qualified acceptance, and 
does not within a reasonable time ex- 
press his dissent to the holder, he will 
be deemed to have assented thereto. 

Pai/ment . — If upon presentment to 
the drawee acceptance of the hill is 
refused, or if presentment is impossible 
or other'vnse excused, there is no need for 
the holder to present it for payment. 
In other cases presentment for paymt-ii* 
is necessary, and if the holder fails to 
make a due presentment the drawer and 
the indorsers are discharged. 

Presentment for payment must be 
made in accordance with the following 
rules : — 

{a) Where the bill is not pa3mble on 
demand, presentment must be made on 
the day it falls due. 

{b) Where the bill is payable on de- 
mand, presentment must be made within 
a reasonable time after its issue in order 
to render the drawer liable, and within 


a reasonable time after its indorsementj 
to render the indorser liable. 

(c) Presentment must bo made b\’ the 
holder or by his agent at a reasonable 
hour on a business daj*, at the proper 
place, either to the person designated 
by the bill as pat’^er, or to his agent. 

A bill is presented at the proper place : 

(а) Where a place of pajmient is 
specified in the bill and the bill is there 
presented. 

(б) Where no place of pa\*ment is 
specified, but the address of the drawee 
or acceptor is given in the bill, and the 
bill is there presented. 

(c) Where no place of payment is 
•specified and no address given, and the 
bill is presented at the drawee’s or the 
acceptor’s place of business, if known, and 
if not, at his ordinary' residence, if known. 

(d) In anj’’ other case if presented to 
the drawee or acceptor wherever he can 
be found, or if presented at his last 
known place of business or residence. 

Where a bill is presented at the proper 
place, and after the exercise of reason- 
able diligence no person authorized to 
pay or to refuse paj'ment can be found 
there, no further presentment to tlie 
drawee or the acceptor is required. 

Where a bill is drawn upon, or ac- 
cepted bj' two or more persons who are 
not partners, and no place of payment 
is specified, presentment must be made 
to them all. 

Where the drawee or the acceptor of a . 
hill is dead, and no place of paj’ment is 
specified, presentment must be made 
to a personal representativ'e, if there 
is one, with reasonable diligence. 

As in the case of presentment for 
acceptance, presentment for payment 
may be made through the post otUce, if 
authorized hy agreement or usage. 

Delaj'^ in presentment for pa^'ment 
is excused when the delav is caused by 
circumstances bej'ond the control of 
the holder, and not imputable to his 
default, misconduct, ornegligence. When 
the cause of delaj’ ceases to operate pre- 
sentment must be made with reasonable 
diligence. 

Presentment for paj^ment is dispensed 
with in the following cases : — 

(а) Where, after the exercise of rea- 
sonable diligence, presentment caimot 
be duly eflccted. The fact that the 
holder has reason to believe that the 
bill will, on presentment, be dis- 
honoured, does not dispense with the 
necessity for presentment. 

(б) Where the drawee is a fictitious 
person. 
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(c) As recnrds tlio clravvor wlioro the 
dra.vce or the ncccptor is not boiintl, ns 
Ijotween hiinsolt nml the clrnwcr, to 
accept o: j.ay the bill, and the drawer 
has no i-enson to believe that the bill 
would be paid if jjrescntcd. 

((/) As regards an indorser, whore 
the bill was acooptod or inado for the 
accoininodation of that indorsor, and 
ho has no reason to oxjicct that the bill 
would bo paid if presented. 

(c) By waiver of presenlinoni , ex- 
press or implied. 

A bill is dishonoured by non-payment 
when it is duly presented for payment 
and payment is refused or eamiot bo 
obtained, or when presentnont is ex- 
cused and the bill is overdue aiul unpaid. 
\Vheu a bill is dishonoured by non-pay- 
ment, an immediate right of recourse 
against the drauer an.i the indorsors 
accrues to the holder. Tlie proper stops 
upon dishonour must then bo talccn. 
(See Dishonour.) 

If any jiarty to a bill is disch.rrged 
from his liability thereon by reason of 
the holder’s failure to comply with the 
noocasary duties which devolve upon 
him ns to presentment, such partj’ is 
also discharged from all liability on the 
debt or consideration for which tho bill 
was given. 

PRESSURE ON THE MONEY MARKET. 
(Fr. Scarcite dc I’argciil, Gor. Geldnot, 
Sp. Presion cn cl mcrcado financicro.) 

This signifies that there is a difliculty 
in obtaining money, either in discount- 
ing of bills, or raising loans upon Govern- 
ment or other good socuritio-, caused 
by a high bank rate, an unfavourable 
rate of exchange, or other affecting 
influences. 

PRICE CURRENT. (Fr. Prix courant, 
cours, Gor. Preiskurant, Preisliste, Sp. 
Precio corricntc.) 

A list or ijamphlot, or an onuinoration 
of tho various articles of merchandise, 
uith their prices, tho duties payable there- 
on, if any, drawbacks, etc. Lists of this 
d( scription are published periodically, 
weekly or oftener, in most of tho great 
commercial cities and towns. 

PRICKING NOTE. (Fr. Permis de 
dounne, Gor. Licjcrmgsschein, Sp. Per- 
mi<:o de la aduana.) 

This is a shipping order from the 
Custom House addressed to the chief 
officer of a ship, requesting him to 
receive on board certain bonded or 
drawback goods required for exportation 
or ship’s stores. 

PRIMAGE. (Fr. Prime de chargement, 
ehai>eau, Ger. Primgeld, Kaplaken, Sp. 
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Primn, capa.) 

Originally this was an allowance ntiidc 
by tho shipper to tho captain of a vessel 
tor the use of tho tackle and gear used 
in loading or unloading cargo ; it is now 
simply an addition to a quoted rate ol 
freight. Tho amount varies according 
to flic usages of difloront ports. 

PRIMAGE AND AVERAGE ACCUS- 
TOMED. (Fr. Chapeau cl uraric coinmC 
d'habitude, Gor. Primgeld ttnd Ilararit 
iiaeh Gecgchrauch, Sj). Capa ;/ arena 
sc'iiiii costumhre.) 

Thi.s phrase is frotjueiitly inserted 
in a hill of lading, the word “ avorngo' 
inoaiiing a pro raid charge levied by the 
ship, on tho owners of its cargo, to cover 
the exponacs of lights, pilotage, wharfngOi 
etc. The charge for average is now 
generally included in the charge fot 
jtrimngo. 

PRIME COST. (Fr. Prix d’achal, Ger. 
Einkaufspreis, Sp. Cosic prima.) 

The original, first, or direct cost of on 
article before any expenses or profits 
are added. It is distinguished from 
tho cost of production, which includes 
all the items of expenditure incurred 
in manufacture, direct or indirect. 

PRINCIPAL. 1. (Fr. Che/, principal, 
Ger. Principal, Sp. Jejc, principal.) 

Tho head of or chief person in a firm. 
Tho person who omploj's an agent. ^ _ 

2. (Fr. Principal, capilal, Gor. JCapt- 
tal, Sp. Capilal.) 

Alonoy upon which interest is cnlcu- 
Intod or paid. 

PRIVATE ARRANGEMENT. (Fr. Actc 
ecrit sous scing prive, Ger. guilichcr Ver- 
gleich, Sp. Escritura privada.) 

An ngroomont made between a debtor 
who is insolvent and his creditors to 
avoid tho expense and publicity of pro- 
ceedings in bankruptcy. Such an ar- 
rangeme.nt must bo made by deed, and 
tho deed must ho registered. (See H’cd 
of Arrangement.) 

PRIVATE BANK. (See Bank, Privale.) 

■PRIVATE COMPANY. (Fr. Associalion, 
Ger. Privatgcsellschaft, Sp. Asociacion.) 

A company registered under the Com- 
panies Act, 1862, which is composed of 
a small number of members, the capital 
being privately subscribed by the 
memiiers themselves, without any ap- 
peal to tho public. 

In his Company Law (4th ed., p. 300), 
Mr. Palmer, tho well-known authority, 
says : “Ho satisfactory — that is, ex- 
haiistiv'C — definition of a private com- 
pany can be given ; tho term is too elas- 
tic ; but some leading characteristics 
may be indicated. Qne is that a private 
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oompany is started and worked without 
uppeaiing to tlie public for capital. A 
company wliicli appeals to tho public 
b}' prospectus, circular or otherwise, 
i-i not clas‘?ed as a j}rivato company. On 
the otJjer Jiand, the fact that a company 
does not appeal to tho public is not 
infallible evidence or conclusive that 
it is' not a public company, for some 
public companies arc started without 
any such appeal, being privately sub- 
scribed. Another characteristic which 
commonly distinguishes the private 
company is that it is composed of a very 
limited number of members, perhaps 
seven, eight, or nine. There are public 
companie?, no doubt, of which this is 
also true, but the limited number of 
members in the ease of the public com- 
pany is attributable in most cases not 
to design but to disaster — to their not 
having been successfully floated. And 
not only are the members few in the case 
of a private company, but tlio great 
bulk of tho shares are usually in the 
hands of only some of these few mem- 
bers, e.g., in tho hands of ono, two, 
throe, or four members. A further 
characteristic is that the right to transfer 
shares is, in tho cose of mos- private 
companies, closely fettered, and that tho 
continuing members are commonly 
given a preferential right to purchase tho 
shares of an outgoing mcmljer. Special 
provisions are also adopted in regard 
to tho directorate. The nature of a 
private company may, in fact, bo best 
summed up by saying that it is a sort 
of close corporation into winch there is 
practically no admission for outsiders, 
and tho shares of which are not obtain- 
able in the market — a statutory partner- 
ship carried on as a limited liability 
company under tho Act of 1862, and 
in this light it is regarded both by the 
public and by the members. The 
private character of such a company 
may at any time bo terminated by the 
public being lot in and allowed to lake 
sliarcM either b/ allotment or transfer. 
When this is th 2 case the comi>any is no 
lunger in the category of private com- 
panies.” 

Many ^roll-knovn and successful 
trading hrms have been recently con- 
verted into privtite companies. Accord- 
ing to a iccent return it appears that 
about one-third of the whole number 
of companies registeied are private 
companic-:. 

Some doubt was thrown upon the 
constitution of private companies a 
few years ago, owing to the ostablish- 


ment of what were known as “ one man ” 
companies, that is, private companies 
in which practically the whole of the 
shares and' tho entire management of 
the affairs are in the hands of one indi- 
vidual. Such doubt was set at rest 
by the decision of the House of Lords 
in the case of Salomon v. Salomon and 
Company, Limited (1897), A.C. 22. The 
head-note of the case is as follows : — 

It is not contrary to the true intent and 
meaning of the Companies Act, 1862, 
for a trader, in order to limit bis lia- 
bility and obtain the preference of a 
debenture holder over other creditors, 
to sell his busmess to a limited company 
consisting only of himself and six mem- 
bers of liis own familj’, the business being 
then solvent, all the terms of sale being 
known to and approved the share- 
holdei*s, and all the requirements of the 
Act being complied with. 

“ A trader sold a solvent business to 
a limited company with a nominal 
capital of 40,000 shares of £I each, the' 
company consisting only of the vendor,, 
his wife, a daughter, and four sons, who 
subscribed for ono share each, all the 
terms of sale being known to and ap- 
proved by the shareJjoIders. In part- 
payment of the purchase-money, de- 
bentures forming a floating security 
wore issued to the vendor. Twenty- 
thousand shares were also issued to* 
him and wore paid for out of the purchase* 
money. Those shares gave tho vendor 
tho power of outvoting tho six other 
shareholders. No shares other than 
thc.so 20,007 were over issued. All. 
the requirements of tho Companies Act,. 
1862, were complied with. Tho vendor 
was appointed managing director ; bad- 
times came, the company %vas wound 
up, and after satisfying the debentures, 
there was not enougli to pay tlie ordinary- 
creditors. 

“ Held, that tho proceedings were not- 
contrary to tho true intent and meaning* 
of the Companies Act, 1,802 ; that llie- 
company was duly formed and regis- 
tered and was not the mere ‘ alias ’ or- 
agent of or trustee for the vendor ; thaL 
ho was not liable to indemnify the com- 
pany against tho creditors’ claims : that, 
there was no fraud upon creditors or 
shareholders ; and that the company 
(or the liquidator suing in tJje name* 
of the company) was not entitled to 
rescission of the contract for purchase.” 

So long, therefore, as all tlie legal 
requirements of the Companies Acts are- 
fulfilled, there is nothing to prevent any 
private trader limiting his liabilities irj. 
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any inannor lio wislics. 

Among tlio advantages to bo derived 
from tho conversion of a private trading 
concern or a ])artnor.shi]j into a ]>rivnto 
compan.y, are the following : — 

(1) There is the great i)roteolion of 
limited liability. In a partnership, each 
)inrtnor is liable for tho debts of the firm 
to hi.s last jjcnny. When convorsion 
has taUon place tho amount is limited 
to tho capital of tho concern. 

(2) There is tho advantage of con- 
tinuity by incorjjoraf ion, and tho 
avoidance of all tho difficulties and dis- 
location attending a partnership when 
one of tho partners ilics or becomes 
bankrupt. 

(1!) A company has facilities for 
borrowing, by means of debentures, 
which a jiarlncr.ship never enjoys. 

(4) Arrangements between the mom- 
bcr.s of a company and tho company 
itself are much loss complicated than 
in tho case of a partnership. Members 
of a ]iarlnQrship are one for many pur- 
poses ; mombor.s of a company are 
totally distinct from tho company. 

Private companies are formed and 
constituted like any other companj’, and 
are under tho same statutory obligations. 
In two points, however, they differ from 
public companies by tho Companies Act, 
1900 . 

(1) Since there is no offer of shares 
to tho public they cannot pay any under- 
writing commission in respect of their 
shares ; 

(2) They may commence business im- 
mediately after incorporation. 

Tho articles of association of a private 
company will bo drawn up under special 
circumstances, and with a view to tho 
peculiar nature of tho company and 
its members. So many matters will 
have to bo taken into consideration 
that no general rules can be laid down. 
Tho main provisions, other than those 
dealing with the general business of tho 
(ioncern, will have reference to the trans- 
fer of shares (since it is often tho desire 
of tho members to restrict tho member- 
ship to a select class) and to tho ap- 
])ointmont and retirement of tho direc- 
tors. 

PRIVATE SECRETARIES. (Fr. Sccrc- 
tdircn particulicrs , Gor. Privatsekretar, 
Sp. Sccrelarios.) 

Those whoso busine.ss it is to attend 
to tho private correspondence !ind to 
assist their employers in their private 
capacities. 

PRO. (Fr. Pour, Ger. per or pro, Sp. 
Por.) 


Tho word used in corrospondenco 
or in other documents when a person 
signs not on his own account, but on 
I behalf of his princijnil or cmjdoyer. 
Sometimes instead of “ pro ” tho word-: 
“ per ])ro.” are used, an abbreviation of 
tho Latin -per procurationem. Tho u?o 
of cither form o.Koncratc.s tho person 
signing from j)cr.snnal responsibility. 

■ The jirincijial is re.sponsiblo if tho person 
I signing is aeting'within tho scope of his 
I authority’. 

I PROBATE. 1. (Fr. Verification i/’im 
I testament, Gor. Pri'ijunij nnd BcsUitiijumj 
{eines Testaments), Sp. Verifcacion testu- 
I mentaria.) 

i The ])i-oof of a will before a jiropcr 
i court. 

j 2. (Fr. Grnsse il'iiii testament, Ger. 

I Jiestdtir/ungsschcin, !>p. Cupia del tcetn- 
j mento.) 

Tho official cojiy of a will with tho 
.seal or certificate of tho Probate. Court, 
showing that it has been duly' ])rn%'cd. 

Until tho passing of tho Land Transfer 
Act, 1897, probate was only granted, 
under ordinary' circumstances, of wills 
making a disposition of personal pro- 
perty’ situated in this country’. Tho only 
person who can obtain probate of a will 
IS tho oxccutor named therein. 

Probate is obtained either in common 
or solemn form. Tho former is used for 
ordinary’ and undisputed cases, tho 
executor presenting tho will at tho proper 
registry- office, together with an affidavit 
that tho samo is the true and last will 
of tho doeoased. Tho latter is tho 
method adopted w-hon there are likolv 
to bo difficulties nnd disputes, -yl 
parties interested are cited to appear m 
court, and tho will is produced, wit- 
nesses examined, nnd tho whole facts 
as to tho making of tho will nnd its exe- 
cution inquired into. If tho court is 
satisfied as to tho validity of tho will, 
probate is granted. An executor cannot 
bo called upon to prove a will a second 
time in solemn form. For tho purposes 
of tho Inland Revenue, a second affi- 
davit by tho executor is required, 
sotting out tho nature and value of the 
estate of tho deceased for the purposes 
of tho assessment of estate duty. 

Tho jurisdiction of granting probate 
of wills is exercised by- the Probate 
Court. Tho principal rogi.stry is at 
Somerset House, but tho follow'irig 
district registries hav-e been established, 
since 1858, for granting probate of tho 
ivills of persons residing at tho time 
of death in the respective districts : — 
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Jtcqistru. 

District. 

Ihingor 

Carnarvon and An- 

gl("'-ey. 

Hirmingham ... 

\I urwiek*<lnre. 

Hlandford 

Oor^elshire. 

Ilodmiii 

C(»rn\\ all. 

Hristol 

Hristo] and Hath. 

IhirvSt. Kdmumls 

Siiffoll;, Wt'-it. 

C’lintcrhury .... 

Kent, Hast, and 
Cantcrhiirv. 

C’arli'ile 

Cumherland and 

Westmoreland. 

Carmarthen .... 

Carmarthen, Cardi- 


pnn, Pembroke, 
with the Dean- 
of Ka*?t and 
We^t Oower (in* 
cliidinj; tlio town 
of Swansea). 


(dicMter .... 

. . . . Chester. 

Cliieliestor . 

. . . . Sus-ex, West. 

Ijerhv 

. . . . Dcrhvshire. 

Durliam . . . 

. . . . Durham. 

l^Nctor .... 

. . . . Devonshire. 

(JlcracestcT . 

. . . . Gloticestomhiro (ex- 
cept Bristol). 

Hr^eford 

. ... Herefordshire, Hnd- 
nar, and Breck- 
nock. 

Ip'<wich 

. NnfToIk, Hast, and 
F«''ex, Xorth. 

Kiiiicastor . . 

, . . , Laneashire, except 
Salford, West Der- 
by Hundreds and 
Manchester. 

Leieesler 

. . . . l.cicfstcr A: 

Lewes 

. ... StiS'^cN, I'n«t. 

I.ii-lificlil . . 

. . . . SlafTordshire. 

Linooin 

. . . . Lincolnshire. 

Javr-rjHJol . . 

. ... West Derby Him- 
dre<l. 

T.liiiKliifT 

. . . . Glamorgan and 

Monmoulhshiro. 

Manchester 

, . . . Manchester and Sal- 
ford Hundred. 

Xewen‘<lle-on- 

Tvno Xnrtlmmherland. 

Xorthamjitoii 

... Xorthamptoii, Sth., 
and Bedfonl. 

Xorwich . . . . 

, . . . Norfolk. 

Xotlingham . 

, ... Xotiinghamshire. 

Oxford 

... Oxford, Borkehirc, 
and Buckingham. 

Feterbonnigh 

. . . Xorthamptoii, Xth., 
Huntingdon, and 


Cambridge. 

St. AHftiih . . . 

, Flint, Donliigh, and 
Merifuiolh. 

SaliHl>urv 

. . . Wiltshire. 

Slirowsbuiv . 

. . . Shropslhte and 


Montgomery. 

Taunton . . . . 

... Somerset, West. 

... 

. . . Yorkshire, West 

Biding. 


Uegintry. District . 

Wells Somerset, ICn-st, except 

Huth C.C. Distviet. 

Winchester Hampshire. 

Worcester Worcestei^hiro. 

York Yftrkshiro, N. and 

K. Ridinp (incliid. 
I inp York). 

{ A district registrar has full power to 
i prant probate if ho is Fatisfiod tlmt tlio 
I doceasod had his permanent place of 
1 abo<le in the particular district over 
I which his jurisdiction cxtomls. The 
; wills of those persons wlio reside at the 
i time of death in London, or in a dis. 
I Inct having no registry*, must be proved 
' at Somerset House. 

As copies of all wills are sent to 
» Somerset House, thouph the originals 
1 are kept in the district registry, it is 
! po«5-<ible for any person to read a copy 
1 of any will by going to Somerset House, 
on payment of a fee of one shillinc. 
Copies may also be obtained, the cost 
of which will depend upon the longtli. 

As to the duties to bo paid on taking 
out probate of a will, or letters of nd- 
, tuiuistratiou, see FMalc Duty, 

PROCnEDS. (Fr. Prodnit, Gcr, Erlraijy 
Sj). Producto,) 

The actual sum of money realized 
by a sale or other transaction after all 
the expenses connected with the same 
have been deducted, 

PROCURATION. (Fr. Procurofion, 
Ger. Prohunty Sp. Podcr, procwracifJn.) 
i The permission granted by one person 
: to another, allowing the latter to sign 
I or act for the other. The custom is to 
! sign “ per pro." or “ p. p.” A procura- 
j lion fco is a commission paid for cfTccting 
I a loan, 

PRODUCER. (Fr. Prof/iic/cur, Gcr. 
Fuhrikiinty ICrzcnqCTy Sp. Prodiictor.) 

A pernon who grows commercial 
commodities, ns an agriculturist, or one 
who makes them, as a manufacturer. 
The term is used in contrast with middle- 
men and consumers. 

PRODUCTIONS, COMMERCIAL. (See 
Commercial Products.) 

PROFIT. (Fr. Profit, Ger. Gcicinn, 
Nutzctiy Sp. Boxefeios.) 

! The gain resulting from the employ- 
ment of capital. It really consists of the 
j)roducc or its value which remains to 
those who employ their capital in an in- 
dustrial undertaking after all the neces- 
sary payments have I ecu deducted, 
and all the capital wastc.l and used in 
tlio undertaking has he. n replaced. 
In joint-stock companies nrofits alone 
arc available for dividends, Tho 
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idxcctors cannot pay dividoncls out of 
•capital. 

“ Profits nuist not bo confounded 
'witli tho produce of industry primarily 
irccoived by tho capitalist. They really 
•consi.st of the produce or its value ro- 
anaining to those who employ their 
•capital in an industrial imderlnUing 
•after all their necessary payment.s have 
ibeen deducted, and after- the capital 
wasted and used in tho vindertaUing has 
been replaced. If the produce derived 
from an undertaking, after defraying 
tho necessary outlay, be insufficient to 
replace the capital exhavisted, a loss 
has been incurred. If tho capital is 
merely sufficient to replace the capital 
exhausted, there is no surplus — there 
is no loss, but there is no annual profit, 
and the greater tho surplus is the 
greater the profit.” (McCulloch.) 

” Capital is consumed in producing ; 
capital is wealth, and there must bo 
restoration of such wealth ns i.s not 
destroyed by enjoyment, but in creating 
other wealth. If that now wealth were 
not forthcoming there could bo no mo- 
tive to apply any wealth to capital. 
Profit, which is reward, cannot begin 
till tho replacement of the things con- 
sumed has been completed.” 

(Bonamy Price.) 

In simple cases there is no difficulty 
in determining what is .profit. For 
example, if an article is manufactured, 
there are certain expenses connected 
with its production. These may bo 
tlivided into four parts : — 

(1) Raw material and labour. 

(2) Interest cn the capital eujployed. 

(3) Insurance against risks and acci- 
dents. 

(■1) Reward for management, super- 
intendence, and skill on the part of tho 
capitalist. 

Whatever remains over after those 
charges have been deducted from tho 
price obtained for tho finished article is 
profit. 

* But in tho case of largo businesses 
and joint -stock companies, there nro 
other methods to bo employed in ascer- 
taining whnt are profits, and these are 
important, since it is the ordinary rule 
that dividends cannot bo paid except 
out of the profits arising from tho busi- 
ness of the company. The following 
is tho method advocated by 'Mr. dustico 
Buckley, in his book on tho Companies 
Acts : — 

“ Tho profits of an undertaking are 
not such sum as may remain after tho 
payment of rveiy debt, but aro tho 


excess of revenue rcceij ti over expenses 
pro])crly chargeable to rovenuo accotint. 
As to what expenses are properly 
chargeablo to c.tpital and what to 
rovenuo it is noccssirrily impossible to 
lay down any gono.utl rule. In ninny 
civsos it may bo for the shareholders to 

I dotormino this for themselves, provided 

I the determination be honest and within 

I legal limit.s. 

i “ Whore oxpcnso.s, properly charpo- 
able to cajiital. have been paid out of 
revenue, tlio company are justified in 
recouping the revenue account at a 
subsequent time out of capital. 

“ Tho jiroper and legitimate way of 
arriving at a statement of jirofits is, to 
take tho facts ns they actually stand, 
and, after forming an estimate of tho 
a.«scts ns they actually' exist, to draw a 
balance so as to ascertain tho result 
in tho shape of profit or loss. If this 
bo done fairly and honestly', without 
any fraudulent intention or purpose of 
deceiving any one, it docs not render 
the dividend fraudulent that there was 
not cash in hand to pay’ it, or that tho 
company’ were even obliged to borrow 
money’ for that purpose. And tho fact 
that an estimated value \yns put upon 
assets which were then in jeopardy and 
were subsequently’ lost, does not render 
tho balance sheet delusive and fraudu- 
lent. 

“ But if a dividend bo declared with* 
out proper investigation of tho financial 
position of the company, and no profit 
and loss account bo prepared, but only 
an account of receipts and pay’iuonts, 
making no nllowanco for risks, tho l)ur- 
den is on tho directors to show that 
the dividend was properly’ declared, and 
in default a director will be ordered to 
refund tlio dividend ho has received. 
If directors pay dividends out of capital, 
they’ may’ bo liable for tho whole amount 
so mian]>plied. 

“ Capital may bo lost in cither one of 
two way’s, which may’ bo distinguished 
ns loss on capital account and loss on 
revenue account. If a ship-owning 
company’’s capital bo ropresente.'l by 
ten ships with which it trades, and one 
is totally lost and is uninsured, such a 
loss would be what is horo calletl a los-s 
on capital account. But if tho sanio 
company’ begins tho y’onr with tho ten 
ships, value say’ £100,000, and ends the 
year with tho same ten shijis, and tho 
result of tho trading, after allowing for 
depreciation of tho ships, is a loss ef 
£1,000, this would bo what is here vallcJ 
a loss on rcvcouo account, 
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“ Where a loss on revenue account has 
been sustained, there is of course no 
profit until that loss has been made cood 
either by set ofl of previous undivided 
profits still in hand, or by prefits subse- 
quently earned. But until Lee v. 
Neuchatel Asphaltc Co. (41 Ch. Div. 1), 
the question was open whether a com- 
pany under the Companies Acts, which 
has lost part of its capital by loss on 
capital account, can continue to pay 
dividends until the lost capital has been 
made good. 

“ Lee V. Neuchatel Asphalte Co. has 
now shown the true principle to bo that 
capital account and revenue account are 
distinct accounts, and that for the pur- 
j>oso of determining profits you must 
disregard accretions to or diminutions 
of capital. Suppose I buy £100 consols 
at 97, and at t!\o expiration of a year 
they have fallen to 94, is my income £3 
or nothing ? If nothing, then if at the 
expiration of the year they had risen 
to par, my income would by parity of 
reasoning have been £G, not £3. Is 
the result alTectod by the question 
whether at the end of the year L am or 
am not about to soil my consols ? Sup- 
])oso a tramway company lays its lino 
when materials and labour arc both 
dear, Lo-h subsequently fall, and tho 
same l.ne could be laid for lialf tlio 
money, and as an asset (independent of 
deterioration from wear) would cost for 
construction only Iialf wliat it did cost. 
Is the company to make this good to 
capital before it pays further dividend ? 
If so, then if tho cost of materials and 
labour had risen after the lino was laid, 
might not the company have divided 
as dividend this accretion to capital T 
Upon such a principle dividends would 
vary enormously, and sometimes in- 
versely to the actual profit of the con- 
cern. 

If revenue accounts be treated as 
a distinct account, these difficulties dis- 
appear, and subject to the difficulty, 
which must bo encountered, of dis- 
criminating between revenue charges 
and capital charges, a safe and intel- 
ligible principle is arrived at. The 
creditors of tho company arc entitled 
to have tho capital account fairly and 
properly kept ; but tlicy arc not en- 
titled to have losses of capital or capital 
account made good out of revenue. It 
is no doubt true, that before arriving 
at revenue at all, there are jiaymcnts 
which must be made good to capital, on 
account of capital wasted or lost in 
cwtutit; tUo revenue, I’ur instance, in 


tho common case of leaseholds, which 
aro a wasting property, tho whole of the 
rental will not properly ho income ; in 
tho case of colliery properties, the dificr- 
ence between tho price at which the coal 
is sold, and the co^t of working and 
raising it. will not all be income, for 
there must also be a ticduction made 
in favour of capita! representing tlio 
diminislicil value of tho mine by reason 
of its containing so many less tons of 
coal ; ill tho case of a tramway c<nn- 
pany you will not liave arrived at net 
profit before you have set apart a sum 
to make good deterioration. But when 
all proper allowances have thus been 
made in favour of capital, tho balance 
is revenue applicable for payment of 
dividend.” 

In Lee v. Neuchatel Asphallt Co.,> it 
was decided that whore the shares of a 
limited company have, under a duly 
remstered contract, been allotted ns 
fully paid-up shares in consideration 
of assets handed over to the company, 
it is under no obligation to keej) tho 
value of its assets up to the nominal 
amount of its capital, and tho payment 
of a dividend is not to bo considered 
a return of capital, merely on tho 
ground tlmt no provision has been mado 
for keeping tlio assets up to tho nominal 
amount of capital. There is nothing 
in the Companies Acts to prohibit a 
company formed to work a wasting pro- 
perty, such ns a mine or a patent, fnnn 
distributing. ii< dividend, the cxco-s of 
the proceeds of working above the ex- 
penses of working, nor to impo><o on tlio 
company nny obligation to set apart 
a sinking fund to meet llio depreciation 
ill tho value of tho wasting proj)crty. 
If the expenses of working exceed tho 
receipts, the accounts must not be made 
out so UR to show an apparent jjrijfit, 
and so enable the company to pay n 
dividend out of capital, but the divi-iop 
of the profits without providing a sinking 
fund is not such a payment of dividends 
out of capital as is forbidden by law. 

Another method of ascertaining profit 
was proj)ounded in the case of Urr/irr v. 
General and Comjnercial Invcftment, 
Trust (1894), 2 Ch. 239. The dcioiulants 
were a limited company, who-o objects 
wore to invest their capital in stock'^, 
funds, sluircs and «ccuntic- of various 
descriptions, and the ro/eipts of the 
company from the income of thc'sc in- 
vestments were made applicable to 
paying a dividend. The market price 
of some of tho invc'^tments of the com- 
pany fell, and others, of them proved 
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worthless, so that the value of the coni- 
pauy’s assets was materially diinin- 
ishecl ; but. the incoino received from 
the investments for the year con- 
siderably exceeded the expenses of the 
year. One of the trustees of the eom- 
iiany brmipht an action on behalf of 
iiimsclf and all the stockholders in the 
company against, the conijuiny and the 
other trustees to restrain the eomjrany 
from doclariug a dividend, on the ground 
that until the los^ of ca])ital was made 
up a payment of dividend woidd ho a 

r unout out of oa])ital. It was hold, 
the Court of Appeal, that it was 
within the power of tho com])any to 
declare a dividend, for that there is no 
law to ])rovent a company from siidcing 
its capital in tho purclinso of a properly 
producing income and dividing that 
income without making provision for 
kcc|)ing U]) tho value of tho capital : 
and that fixed ca])ital may be sunk and 
lost, and yet the excess of current ro- 
cci])ts over current cx])enscs may bo 
applied in payment of a dividend, 
though where llio income of a com]>nnv 
ansc.s from tho turning over of circu- 
lating cajiital no dividend can bo paid 
unless llu! circulating capital is kciil up 
to its original value, ns othorwiso there 
would bo a payment of dividend out of 
capital. 

Jn that case Lord Lindlcy, in tho 
course of his judgment, said : “ It has 
been already said that dividends pro- 
Buiiposo profits of some sort, and this is 
unquestionably true. But tho word 
rrolits is by no means free from um- 
liguity. Tho law is much, more ac- 
curately expressed by saying that 
dividends cannot ho paid out of capital, 
than by saying that they can only bo 
paid out of profits. Tho last expression 
leads to tho inferonco that tho capital 
must always bo kept up and bo ropro- 
Kontod by assets which, if sold, would 
]n'oduco it ; and this is moro than is 
required by law. Perhaps tho shortest 
way of expressing the distinction which 
I am endeavouring to explain is to soy 
that fixed capital may bo sunk and lost, 
and yet that tho excess of eurront re- 
ceipts over current payments may bo 
divided, but that floating or circulating 
capital must be kept up, as otherwise 
it will enter into and form part of such 
excess, in which case to divide such 
pxcoss without deducting tho capital 
which forms piart of it will bo contrary 
to law.” 

PROFIT AND LOSS ACCOUNT. (See 
Account, Profit and Loss.) 


PnO FORMA. (h’r. Pour la forme, 
simiilr, Ucr. Projormn, jinrjicrt, Sp. 
Porina sitnulada.) 

As a matter of form. Pro .forma 
documents are drawn up after a pro- 
scribed model to satisfy some legal 
requirement or some trading custom. 

PRO HAC VICE, h'or this occasion. 

PROHIBITED GOODS. (Fr. Marchan- 
discs interdites, Ger. vcrhotcnc Waren, 
Sp. Gencros prohiliidos.) 

Gommoditic.s which are by law for- 
bidden to be oxjiorted from or imjiortod 
into a country. 

PROHIBITIONS AND RESTRICTIONS. 
(Fr. J’rohil)ilions ct restrictions, Ger 
Vi.rbotc anil JJcschrdnkumjtn, Sji. Pro- 
hivicioncs y rcstrinjioncs.) 

A term of tho Custom House for those 
good.s u Inch arc prohibited from being 
inqiorled or shipped, and those articles 
which arc jirohibitcd cxccjit under 
certain conditions. t. 

PROMISSORY NOTE. (Fr. Promtstc, 
Ger. llandscJicin, Sii. Payarc.) 

An unconditional promise in writing 
made by one pcr.son to another signed 
by the maker, engaging to pay, on 
demand or at a fi.xed or detorminablo 
future time, a sum certain in money to, 
or to the order of, a specified person 
or to bearer. 

It would .seem that a promissory note 
payable to bearer on demand is void 
III Kngland, if for a sum Ics.s than £!>. 
Tho stamp is an ad valorem one, tho 
duty payable being tho same ns for a 
bill of exchange. 

A promissorv note is usunllv drawn 
thus 

“ London, Januari/ 1, 1903. 
£75. ■ \ 

'J'hrcc months after date I promise to 
pay to Mr. John Ilobcrts or order the shm 
of scvenly-fwc pounds, for value rcccivca. 

" James Smith." \ 

Tho note may bo drawn for any time, 
or on demand, and may bo made pay- 
able to bearer, instead of to order, ns 
a bill of exchange or a cheque. It is 
inchoate and incomploto until delivery 
has been made to the payee or to tho 
bearer. 

An instrument which is invalid ns a 
promissory note may bo perfectly good 
n.s an agreement. 

A promissory note maj' bo made by 
two or moro makers, and they mnj' bo 
liable thereon jointly, or jointly and 
severally according to its tenor. 

A promissory note is transferable like 
a bill of exchange, and may bo indorsed 
in tho same manner. It is a negotiable 
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in'^lnimont it is made payable 

to a certain person only. Tlio umber 
is tbo person jiriTnarily liable upon it, 
and in .default each of the indorsers can 
be .sued. But no indorsor is liable until 
the note has been presented to the maker 
for payinonl, ami payment has been 
refused. 

The maker of a promissory note is 
precluded from denying to a Imldcr in 
tluo course tho existence of the payee 
and his then capacity to indorse the 
same. 

I’rcscntment for acceptance, accept- 
ance. acceptance supra protest and lulls 
in a .set, arc matters inaj)plicable to 
notes. A foroiftn note need not be 
protested on dishonour. 

PROMOTER. {Fr. /Vomo/enr, frrnccur, 
Oer. Grundcr, Sp. J*romotor.) 

The ])romotcr of a company is the 
per.son, or one of (lie persons, who does 
the necessary preliminary work to form 
or float it. “ The typical promoter 
starts tbo Fcboinc of forminfi tho com- 
pany, ne^'otiates with the vendors (if 
any), ^ets topether tho board of directors, 
retains brf>kcrs, bankers, and solicitors 
for the company, has the meinorandiim 
and article'* of association jiroparcd, 
jirovides the repistration fees, drafts 
the prospfctus, jiaj-s for the expense of 
is><uinp it, etc, ; in a word, undertakes 
to form a company with reference to a 
piven jirojoct, and to set it poinp. ami 
to lake tlic necessary stoj)S to accom- 
plish that purpose.” 

Whctlier a person is or is not a pro- 
moter of a coinjmny is a question of 
fact, dej)ondinp ujion tho circumstances 
of each case. Very little work done in 
connection with the formation of a 
company nm}' render a per.snn liable 
const rucUvely. But solicitors and 
otbcr-s who act merely as apent.s of 
proiiioters in their j>rofessional capa- 
cifics are not liable as promoters. 

A ])roinotcr stands in a fiduciary re- 
lationship towards tlic company which ! 
ho promotes. As a necessary consc- 
quenco it follows : — | 

(1) lie must not make, cither directly 
or indirectly, any j^rofit at tlio expense 
of the company which is hoinp promoted, 
unless the company itself has full know- 
Icdpe of the facts and gives its consent. 

If any .secret profit is made in violation 
of tliis rule, the company may, on dis. 
covery, compel the promoter to account 
for and nurrender tho same. 

(2) Ho musti when once ho has begun 
to act ill the promotio'n of the company, 
give to tho company the benefit of any 


negotiations or contracts into which lie 
enters in respect of tho company. For 
example, if he contracts to purchase 
property, lie cannot rightfully sell to 
the cninjiany at a higher price than he 
gave. If ho attempts to do so the 
company may, on discovering its rights, 
rescind the contract or compel the pro- 
moter to surrender his profits. In one 
case where tho promoters had agreed 
with contractors for tlic extension of 
works at a fixed price, it was part of the 
agreement tliat tho contractors should 
hear tho expenses of obtaining a special 
Act for tho incorporation of the com- 
pany. On tho following day, by a 
second agreement which was not com- 
municated to the directors of the com- 
pany, two of the promoters agreed to 
relievo the contractors of tho expense 
of procuring the special Act for £17,000. 
It was held tliat the company were 
entitled to the benefit of tho second 
ngreeinent. 

(3) Ho must not make an unfair or 
unrc.osonable use of his position, and 
must take care to avoid anything which 
has tho appearance of undue influence 
or fraud. 

(4) He should take care to provide 
the company with an independent 
executive, although tho promoters them- 
selves, if there are several, or their 
nominees, may constitute the board 
of directors, if all material facts are 
discIo«5cd. 

A company is not generally liable 
for tlio nets and engagements of its 
i promoters before its incorporation. 

I But if tho company has acquired property 
i or rights by means of contracts entered 
\ into by its promoters, it will bo equitably 
bound by the same. It is tho general 
practice, when preliminary agreements 
are made, for tho vendors of any pro- 
perty to contract with a trustee for the 
comjmny, and to specify tho terms on 
which the purchase is made. .As soon 
as tlio company is registered a now agreo- 
inont is indorsed on the old one, tho 
former incorjiorating the provisions 
of tho latter by rofercuco. 

Tho remuneration of a promoter 
varies considerably. Everything will 
depend upon the amount of work which 
ho iias <Iono in connection with the 
company. Tho remuneration must be 
stated in tho prospectus. 

.A promoter may render himself 
liable for losses which happen to share- 
holders and othoi*s, whenever ho has 
taken part in tho issue of a y^rospectus, 
and siicli jwospcctus cither omits tp give 
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tho infonnntion rcquirod by tho Com- 
pnnies Act, 1900, or contains untrue 
sintoments. 

PROMPT. (Fr. Termr, Gcr. ZicI, Sp. 
Tic.mjm dc. ptujo.) 

An ngreoment entered into between 
a sliippor or importer and a inoreliant, 
l)y wbicb tlio former engages to sell 
specified goods at a fixed i)riee, tlie goods 
to 1)0 taken and paid for at a named dale. 
Tlio time for ])ayment varies in dilTcrent 
trades, and the written agreement is 
accordingly called a tbroo, four or six 
months’ prompt as the ease may be. 
If the goods are to be delivered before 
the date agreed upon, jiayrnent must 
bo made for tbom at tho time of delivery. 

PROOF IN BANKRUPTCY. (Fr. Preuve 
dc bnnqucroiitc, Gcr. hcrilrntbiglc Pordr- 
runr), Sp. Prueba dc liancarota.) 

Evidence or testimony of the existence 
of a debt or liability, wbicb every 
creditor must give in baidcruptcj’ or in 
tho winding up of joint -<tock com- 
panies. 

Tho following are the rides laid down 
by the Bankruptcy Act, ISS.'l, in respect 
of tho proof of debts. 

1. In Ordinary Cases. — (1) Every credi- 
for shall prove his debt as soon as may 
bo after the making of tho receiving 
order. 

(2) A debt may bo proved by deliver- 
ing or sending through' the post in a 
prepaid letter to tho Official Ueeciver, 
or, if a trustee has boon appointed to 
tbo trustee, an affidavit verifying tho 
debt. Tho form jirescribod by tho Act 
must bo used. 

(3) Tho aifidavit may bo made by the 
creditor himself, or 'by some person 
authorized by or on behalf of tho credi- 
tor. If made by a person so autho- 
rized, it must state his authority and 
his moans of knowledge. 

(4) Tho affidavit must contain or 
refer to a statomont of account showing 
tho particulars of tho debt, and must 
specify tho vouchors, if any, by which 
the same can bo substantiated. Tho 
Official Receiver, or trustoo, may at any 
time coll for tho production of tho 
vouchors. If tho proof is in respect of 
a bill of exchange, jiromissory note, or 
other negotiable instrument or security 
on which tho debtor is liable, such bill 
of oxebango, note, instrument, or security 
must, subject to any special order of 
tho court made to the contrary, bo 
produced before tho proof can bo ad- 
mitted, either for voting or for dividend. 

(5) Tho aflidavit must stato wbothor 
the creditor is or is not tv secured creditor. 


(0) The creditor must bear tho cost 
of proving his debt, unless tho court 
othorwiso siiocially orders. 

(7) Every creditor who has lodged a 
proof is entitled to see and oxamino the 
proofs of other creditors before tho first 
incoting, and at all rcasonablo times. 
If a proof is intended to bo used at the 
first meeting, it must be lodged with the 
Official Receiver not later than tho time 
specified in the notice of meeting, which 
tune must not be earlier than noon tlio 
day but one before, nor later than neon 
tho day before tho mooting. 

(8) A creditor iiroving liis debt must 
deduct therefrom all trade discounts, but 
ho cannot bo comiielled to deduct any 
discount, not exceeding five per cent, 
on tbo net amount of tho claim, which 
ho may have agreed to allow for pay- 
ment in cash. 

2. Proof by Secured Creditors. — (9) If 
a scoured creditor realizes his security 
ho may prove for the balanco duo to 
him, after deducting tho not amount 
realized. Tbo proof must be limited to 
tho principal and interest of tho debt 
duo at tho date of tho receiving order, 
after deducting tho amount realized 
from tho security. Tho proceeds cannot 
bo applied to tho payment of interest 
which has accrued subsociusnt to tho 
date of tho receiving order. 

(10) If a secured creditor surrenders 
his security to tho Official Receiver or 
tho trustoo for tho general benofit of tho 
creditors, he may prove for his whole debt. 

(11) If a secured creditor docs not 
either realize or surrender his security, 
ho must, before ranking for dividend, 
stato in his proof tho particular.s of his 
security, tho date when it was given, 
and tho value at which ho assesses it, 
and shall bo ent itled to receive a dividend 
only in respect of tho balance duo to 
him after deducting tho value so as- 
sessed. 

(12) (n) Whore a security is so v'aluoJ 
tho trustoo may at any time redeem 
it on payment to the creditor of tho 
assessed value. 

(b) If tho trustee is dissatisfied with 
tlio valuo at which a security is as- 
sossod, ho may roquiro that tho property 
comprised in any security so valued bo 
offered for sale at such times and on such 
terms and conditions us may bo agreed 
on between tbo creditor and tho trustco, 
or ns, in default of such agreement, tho 
court may direct. If tfie sale be by 
public auction tho creditor, or tho 
trustoo on behalf of tho estate, tnay bid 
or purchase, 
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{c) Provided tlint the creditor may 
at any time, l^y notice iix wrltinp, ro- 
<|uiro the trustee to elect whether he 
will or will not oxorciRo Ins i>ower o{ 
re<lc*eininp the pecurity or reqinrinc 
it to he realized, and if the trustee does 
not, within pix months after reeeivinp 
the notice, nipnify in writinp to the 
ereilit(»r Ins election to exercise the 
power, he shall not he entitled toexorei«o 
it ; arid the oijuity of nnhunjition, or 
any other interest in the )iro]H'rty 
cornprise<l in the Pecurity which is vested 
in the trustee plmll vest in the creditor, 
and the amount of liis delit shall he 
reduced !»y the amount at wliicli the 
Hoeiirity lias heen valued. 

(IH) Where a creditor has po valued 
his pecurity, lie may at any time amend 
the valuation and proof on pliowiiip'to 
the .satisfaction of the trustee, or the 
court, that tlie valuation and proof 
were ma le bond fide on a mistaken 
estimate, f)r that the pecurity has 
duniritshed or increased in value since its 
prt'vioiis valuation ; hut everj* rucIi 
amendment shall bo made at the cost 
of the creditor, atul upon such terms 
as the court shall order, unless the 
trustee .shall allow the amendment 
witho It application to the court. (The 
court means the repistrar.) 

(14) Where a valuation has been 
amended in aeoordanco with the fore- 
poinp rule, tho creditor shall forthwitli 
repay any Hurplus <Hvidend which lie 
may hav<‘ reeeivetl in excess of that to 
wliieli he would have heen entitled on 
the amended valuation, or, as the case 
may he. shall he entitled to he jwiid 
out of any money for the time heinp 
availuhle for dividend any dividend 
or share of <lividend wliich ho may have 
fade 1 to receive hy reason of the in- 
aecunwy of the rinpinal valuation, be- 
fore that mon n* is made applicable 
to the payment «»f any future diviilend, 
hut he shall n >t he entitled to dislurh 
the di itrihutirm of any dividend de- 
clared l»efo.*etho date of the amendment. 

(ir>} If a creditor after liavinp valued 
his KcouriU' fluhsequently realizes it, 
or if it is realiz.od under the provisions 
of rule 12. tho net amount realized shall 
he sulHtituti'l for tlie amount of any 
valuation previously made hy the 
ereclitctr, and shall he treated in all 
rc.spects as an amended valuation made 
hy tlie creditor. 

(Ill) If IV secured creditor does not 
comply with the fnropoiiip rules, ho 
sliall ho u-xcluded from all .share in any 
dividend. 


(17) Subject to tho provisions of 
rule 12, a creditor shall in no case re- 
ceive more than 20i. in the £, and in- 
terest as provided hy the Act. 

3. Proof i'i Jteffpect of Distinct Con- 
trarts. — (18) If a ilehtor was at the date 

j of tho rcc?ivtnp order liable in respect 
I of ilistinct contracts as a meinbor ot 
two or m r.' ilistinct firms, or as a solo 
contractor, and also as memher of a 
firm, llio eirc imstanee that the firms 
are in whole or in part composed of tho 
same individuals, or tliat tlio sole con- 
tractor is also one of the joint con- 
tract irs, shall not prevent proof in 
resj>eet of the contractors apainst the 
properties respectively liable on tho 
c-intracts. 

4. Periodical PaijmcntA. — (10) When any 
rent or other payment falls duo at stated 
periods, and the receiving order is made 
nt any time otliop .than on'o of those 
periods, the person entitled to tho rent 
or payment may ]>rnve for a proportion- 
ate ]iart thereof up to tho date of tlio 
order as if tho rent or pav'ment grow duo 
from day to day. 

5. /nferr^h— (20) (a) On any debt or 
sum certain, payable at a certain time 
or otherwise, whereon interest is not 
re.servod or agreed for, and which i.s 
overdue at the date of tho receiving 
order and provable in bankruptcy, tho 
creditor may prove for interest at a 
rale not exceeding four per cent, per 
annum to tho date of the order from tho 
tune when the debt or Hum was payable, 
if the debt or sum is payable hy virtue 
of a written instrument at a certain 
lime, and if payable otherwise, then 
from tho time when a demand in writing 
has het'ii made giving the debtor notice 
that interest will he claimed from tlio 
dale of the demand until tho time of 
payment. 

(?») Where a debt has hocii proved 
upon a debtor's estate under tho prin- 
cipal Act, and .such <lcbt includes in- 
terest, or any ])ecuniarj' coilsidcration 
in lieu of interest, such interest or con- 
sideration shall, for tho purpose of 
dividend, bo calculated at a rate not 
exceeding five per cent, per annum, 
witliout prejudice to the right of a 
creditor to rofc.vo out of tho estate 
any higher rate of interest to wliich ho 
may he entith*d aft jr all the debts proved 
in the estate have been paid in full. 

C. Debt p(n/ablc at a Future Time. — 
(21) A creditor may jirove for a debt 
not payable vvhon tho debtor committed 
an act of harikruptey as if it were pay- 
able presently, iiqd’ may receive divj- 
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tlio information required liy tlio Com- 
j)anica Act, ]90(), or eontniiiH nniriio 
staloinenta. 

PROMPT. (Fr. Trrme, Oor. yAel, Sp. 
Ticmjm <Ic. piujo.) 

An njjronment. entered into hotween 
a slii]ij)er or iin))orter and a mereliant, 
by whieli the former enpigea to sell 
speeified poods at a fixed priee, the pooda 
to he taken and paid for at. a named date. 
Tho time for payment varies in dilTerent 
trades, and tho written apreement is 
nceordinply eidled a lliree, four or six 
montlis’ prompt as tho ease mav be. 
]f the poods are to be delivered before 
tho date apreed upon, payment must 
be made for them at tho time of delivorv. 

PROOF IN BANKRUPTCY. (Fr. Preuve 
tie battqucroulK, Oor. hc^lauhirjte Fordc- 
rmtij, Sp. J'rtiebn dc lidiiruroto.) 

Kvidonco or testimony of tho exialonco 
of a debt or liability, whioh every 
creditor must pive in bankriqitey or in 
tho winding up of joint -stool; com- 
panies, 

Tho followinp are tho rulo.s laid down 
by tho Bankruntcy -Act , 188:1, in ro.speet 
of tho proof ot dobt.s. 

1. /n Ordinari/ Canes. — (1) Kvory credi- 
tor shall jtrovo liia debt as soon as may 
bo after tho making of tho rocoiving 
order. 

(2) A debt may be proved by dolivor- 
inp or sending through' tho post in a 
Itropaid letter to tho Ofilcial Hceoiver, 
or, if a trustee has hoon appointed to 
tho trustee, an aflidavit verifying tho 
debt. Tho form ])roscrihod hy’ tho -Act 
mvist bo used. 

('.)) Tho affidavit may bo made by tho 
creditor himself, or by some person 
authorized by or on behalf of tho credi- 
tor. If made by a person so autho- 
rized, it must .state his authority and 
his moans of knowledge. 

(4) Tho affidavit must contain or 
refer to a statomont of account showing 
tho pnrticidars of tho debt, and must 
snocify tho vouchors, if any, by wliich 
tho same can bo substantiated. Tho 
Official Rocoivor, or trustee, may at any 
time call for tho production of tho 
vouchors. If tho proof is iit ro.speet of 
a bill of oxchango, promissory note, or 
other negotiable instrument or security 
on which tho debtor is liablo, such bill 
of exchange, note, instrument, or security 
must, subject to any special order of 
tho court, made to tho contrary, bo 
]iroduced before tho proof can bo ad- 
mitted, either for voting or for dividend. 

(.I) Tho affidavit must state whothor 
tho erodiior is or is pot iv secured creditor. 


(0) Tho creditor must boar tho cost 
of proving his debt, unlo.s.s tho court 
otherwise specially orders. 

(7) Kvory creditor who has lodged a 
proof is entitled to sco and oxaniino tin 
proofs of other creditors before tho first 
mooting, and at all roasonablo times. 
If a proof is intended to bo \ised at the 
first meeting, it must bn lodged with the 
Official Itecoivor not later than tho time 
specified in the notice of mooting, whioh 
tnno must not be earlier than noon tho 
day but one bofori!, nor later than noon 
tho day before tho meeting. 

(8) .A creditor |)roving his debt must 
deduct therefrom all trade discounts, but 
ho cannot be compelled to deduct any 
discount, not exceeding five cent, 
on tho not amount of tho claim, which 
ho may have agrood to allow for pay- 
ment in cash. 

2. Proof b;i Secured Creditors. — (9) If 
a Rccnrod creditor realizes his security 
ho may provo for tho balanco duo to 
him, after deducting tho not amount 
realized. The proof must ho limited to 
tho principal and interest of tho debt 
duo at tho date of tho receiving order, 
after deducting tho amount realized 
from tho security. Tlio jiroceods cannot 
bo applied to tho payment ot interest 
which has accrued subsequent to tho 
date of tho rocoiving order. 

(10) If a socnrocl oreditor surronders 
his security to tho Official Rocoivor or 
tho trust 00 for the general benefit ot tho 
creditors, ho may jirovo for his whole debt. 

(11) If a secured creditor does not 
either realize or surrondor his security, 
ho must, hoforo ranking for dividend, 
•State in his proof tho particular.s of his 
security, tho date when it was given, 
and the value at which ho assesses it, 
and .shall bo entitled to rocoivo a dividend 
only in respect of tho balance duo to 
him after deducting tho value so ns- 
scssod. 

(12) (n) Whoro a security is so valued 
tho trustee may at any time redeem 
it on paj'mont to tho creditor of tho 
nssoasotl valuo. 

{b) If tho trustoo is dissatisfied with 
tho valuo at which a security is ns- 
.soasod, ho may' require that tho jiroiiorty 
comprised in any security so valued ho 
ofl'erod for sale at such times and on such 
terms and conditions as may bo agreed 
on botwoen tho creditor and tho trustoo, 
or as, in default of such agreement, tho 
court may direct. If the sale bo by 
public auction tho creditor, or tho 
trustoo on behalf of tho estate, inay bid 
or purchase, ‘ 
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(c) Provided that the creditor may 
nt any time, by notice in writings ro* 
quire the trustee to elect whether ho 
will or will not exorcise hia power of 
redoiMninp the security or requiring 
it to 1)0 realized, and if the trustee does 
not, within six months after receiving 
the notice, signify in writing to the 
creditor /its c/cctiori to exorcise the 
])ower, ho shall not lie entitled fooxorciso 
it ; and tlio equity of redemption, or 
any other interest in the jiroperty 
compri«c<l in the security which is vested 
in the trustee shall vest in tlie creditor, 
and the ainnunt of Ins doht shall bo 
rodiieod by the amount nt which the 
security bos been valuctl. 

(13) Where a creditor has so valued 
his security, ho may at any time amend 
the valuation and proof on showing'to 
tho Satisfaction of the trustee, or the 
court, that tho valuation and proof 
woro ma le hond fide, on a mistaken 
estimate, or that tho socurity has 
diminished or increased in value since its 
previous valuation ; but every such 
amendment shall be made at tlio cost 
of the creditor, and upon such terms 
as the court shall order, unless tlic 
trustee slmll allow tho amendment 
witho.it application to l!»o court, (Tlic 
court means the registrar.) 

(14) Where a valuation lias been 
amended in accordance with tho fore* 
going rule, tho creditor shall forthwith 
repay any surplus lUvidend which he 
may have received in excess of that to 
which he would have been entitled on 
the nmondod valuation, or, as tho case 
may bo, shall bo entitled to be paid 
out of any iiinney for the time being 
available for dividend any dividend 
or slmro of dividend which ho may have 
failej to rocoivo by reason of tho in- 
accuracy of tho original valuation, be- 
foro that mon.*y is made anplicablo 
to the paj’inent of any future uividond. 
but ho shall imt bo entitled to disturb 
tho diitribution of any dividend de- 
clared befo.’o the date of tho amendment. 

(15) If a creditor after having valued 
his security subsequently realizes it. 
or if it is realized under tho provisions 
of rale 12. tlio net amount realized slmll 
he substituted for tho aiiuamt of any 
valuation previously made l>y the 
creditor, and shall l )0 treated in all 
respects as an amended valuation made 
by tho ereditor. 

( H5) If a secured creditor docs not 
compiv with the foregoing rules, Iio 
shall 1)0 oxcludcd from all share in any 
dividend. 


(17) Subject to tho provisions of 
rule 12, a creditor shall in no case ro- 
ccivo more than 20.*?. in the £, and in- 
terest as provided by tho Act. 

3. Proof ts Respect of Distinct Con- 
trarts. — (18) If a debtor was at tho date 
of tho receiving order liable in rc'spcct 
of distinct contracts as a member of 
two or m rJ c/istirict firms, or ns a solo 
contractor, and also as tnemhor of a 
firm, tho circ iinstanee that tlie firms 
are in whole or in part composed of tho 
same individuals, or that tlio sole con- 
tractor is aho one of the joint con- 
tractors. shall not prevent proof in 
respcftt of the contractors against tho 
properties respectively liable on tho 
contracts. 

4. Periodical Payments. — ( 10) When any 
rent or other payment falls duo nt stated 
periods, and tho receiving order is made 
at any lime other .than one of those 
periods, tho person entitled to tho rent 
or payment may prove for a proportion- 
ate part thereof np to the date of tho 
order ns if tlie rout or payment grew duo 
from d.\y to day. 

G. Interest. — (20) (a) On any debt or 
sum certain, payable at a certain time 
or otherwise, whereon interest is not 
rcser\’od or agreed for, and which is 
overdue at tho date of tho receiving 
order and provable in bankruptcy, tho 
creditor may prove for interest nt a 
rate not exceeding four per cent, per 
annum to tho dale of the order from tho 
time when the debt or sum was payable, 
if tho debt or sum is payable by virtue 
of a written instrument at a certain 
time, and if payable otherwise, then 
from the time when a demand in writing 
Ims l)oeu made giving tho debtor notice 
that inlorosl will bo claimed from the 
date of the demand until the time of 
payment. 

(/») Whore a debt has been proved 
upon a debtor’s estate under the prin- 
cipal Act, and such debt includes in- 
terest, or any pecuniary' coiisidcration 
in lieu of interest, such interest or con- 
sideration shall, for the purpose of 
dividend, be calculated ■ at a rate not 
exceeding five per coat, per annum, 
without prejudice to tho right of a 
creditor to receive out of tho estate 
any higher rate of interest to which he 
may he entitled after all the debts proved 
ill tho estate have been paid in full. 

0. Dcht payable at a Puturc Time . — 
(21) A creditor may prove for a debt 
not payable when tho debtor committed 
an act of bankrujUcy as if it were pay- 
able presently, tin4 receive diyj- 
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dcnds equally with the other creditors, j workmen and otliers employed by the 
deducting only thereout, a rebate of | debtor, it is snflicient for one proof for 
interest at the rate of five per cent, per | all such claims to he made either by the 
annum computed from the declaration j debtor, his foreman, or some -tthor person 
of a dividend to the time when the debt i on behalf of all such creditors. The 
wouhl have become jiayable, nceordinc j j>roof must be made in the prescribed 
to the terms on which it was contracted. , form, and a .schedule mu.st be annexed 

7. Admifsioii or Itcjcction of Proofs. — ! thereto, setting forth the names of the 

(22) The trustee must examine every i workmen and others, and the amounts 
proof and the grounds of the debt, and ■ severally due to them. Any proof 
in writing admit or reject it, in whole made in this manner has the same oflect 
or in jrart, or require further evidence ns if separate proofs had been made by 
in support of it. If ho rejects a proof ^ each of the workmen and others, and 
he must stote in writing to the creditor then n stamp is required ns in the case 
the grounds of the rejection. of nn ordinary proof. 

Subject to the power of the court to There are certain dutie.s to bo por- 
extend the time, the Official Receiver, formed by the Official Receiver or 
ns trustee, not Inter than seven dny.s trustee as to proofs which arc sent in and 
from the latest date specified m the admitted. 

notice of his intention to declare a (1) Where a trustee is appointed in 
dividend, ns the time within which .such any matter, nil proofs of debt.s that have 
prffofs must be lodged, .shall, in writing, been received by the Official Receiver 
either admit or reject, wholly or in part, shall bo handed over to the trustee, but 
every proof lodged with him, or require . the Official Receiver shall fir.st make a 
further evidence in support thereof. ' li.st of such proofs, and take a reccijit 
'The trustee, other than the Official ! thereon from the trustee for such proofs. 
Receiver, has a period of ttventy-eight ] (2) The Official Receiver, where no 

days in-stend of seven. ' other trustee i.s appointed, shall forth- 

(23) If the trustee thinks that a proof with after the final payment has been 

has been improperly admitted, the court , made in a composition or scheme of 
may, on tho application of the trustee, . arrangement duly njtproved by' the 
after notice to the creditor who made court, and in a bankruptcy after a final 
tho proof, expunge the proof or reduce dividend hn.s been declared, send to the 
its amount. Registrar all proofs tendered in tlio 

(24) If a creditor is dissatisfied with proceeding, with a list thereof certified to 

the doci.sion of the trustee in re.spect of be correct, di.stinguishing in such list 
a proof, tho court may', on tho applica- the proofs which were wholly' or partly 
tion of the creditor, reverse or vary the ■ admitted, and the proofs which were 
decision. ' wholly or partly rejected. 

(2,0) The court may also expunge or (3) livery trustee in bankruptcy, 
reduce a proof upon the application of i other than tho Official Receiver, shall, 
a creditor if the trustee declines to j on tho first day' of every month, send 
interfere in the matter, or in the case I to tho Registrar a certified list of all 
of a composition or scheme, upon the j proofs, if any, received by him from the 
application of the debtor. I Official Receiver, or otherwi.se tendered 

(2G) For the jjurpose of any' of his j during the month next preceding, dis- 
duties in relation to proofs, the trustee i tinguishing in such lists the proofs ad- 
may administer oaths and take affi- j milted, those rejected, and such ns 
davits. 

(27) The Official Receiver, before the 
appointment of a trustee, shall have 
all the powers of a trustee with respect 
to the examination, admission, and re- 
jection of proofs, and any' act or decision 
of his in relation thereto shall bo subject dend the trustee shall forthwith transririt 
to tho like appeal. to the Board of Trade a list of proofs 

Every' proof of debt for a sum which filed with tho proceedings. Tho list 

exceeds £2 requires a shilling stamp, is to bo' made according to a specified 

unless the proof is for wages of work- form, and if the proceedings are in a 

men, when the stamp duty is remitted. county' court the list shall, upon pay- 

In any case in which it appears from ment of the prescribed fee. bo examined 

tho debtor’s statement of affairs that by' tho Registrar, with tho proofs ten- 

thoro are numerous claims for wages by dered for tiling, and if found correct 
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over for further consideration ; 
and, in the case of proofs admitted or 
rejected, ho shall transmit tho proofs 
themselves for tho puriioso of being 
filed. 

(4) Upon tho declaration of a divi 
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shall bo certified by tho Registrar. If 
tho jn’ocecdings aro in tho High Court 
■ tho trustco shall, if so required by tlio 
Board of Trade, transmit to tho Board 
of Trade ofiico copies of all lists of proofs 
filed by him up to tho date of declaration 
of tho dividend. 

PROOF OF DEBT. (See Proof in 
Paiikruplcf/.) 

PROPERTY ACCOUNTS. fFr. Comptes 
<lc inarchandiscSf Gor. irnrca- itnd 
hninobilicnkontoSf S]). Cucu/o.*? dc A/cr- 
caticla.H,) 

A term used in book-keeping for llio 
names of tho accounts M-Iiich with 
dilTcrent kinds of goody, such as tea, 
sugar, coffee, bills, etc. 

PROPRIETARY COMPANY. {Fr. Com- 
pd'jnic propriclairct Ger. PrivnOjcsclU i 
achajtf Sp. Compania proprictarin.) 

Tins is usuallj’ a parent coinpanj*^ 
which owns a quantity of land suitable 
for mining or other purposes, which 
is let out or sold in various portions to 
other public companies. Usually there 
are no bondholders or preference shares, 
but all tho members have a joint-owner* 
shiji in the land, and tho profits, or part 
of them, are equally divided. 

PRO RATA. (Fr. Pro raia, propor- 
tionncs Ger. pro rata, nac/t VcrhdHnia^ 
Sp. Pro rata.) 

At a certain rate. 

PROSPECTUS. (Fr. Prospectus, Ger. 
Prospcklus, Sp. Prospccto.) 

Tlio document put forward by tho 
persons interested in a company to 
indiico other persons to tnko shares or 
otherwise assist tho company with 
money. By tho 30th section of tho 
Companies Act, 1900, the expression 
“ prospectus ” means any prospectus, 
notice, circular, advertisement, or otlier 
invitation, offering to tho public for 
subscription or purchase any shares 
or debentures of a company. 

Tho prospectus is generally issued 
immediately after tho registration of 
tho company. It must bo dated, and 
the date is deemed the date of its publica- 
tion. A copy must bo signed by every 
person named in it ns a director or 
proposed director (or his authorized 
agent) and filed with tho Registrar at 
or before tho date of publication. 

As tho persons who issue tho pro- 
spectus aro liable in damages to any 
one damnified by any false representa- 
tion contained therein, tho greatest 
care is necessary in its ])roparation. 
The obligation of those resj)onsiblo for 
its issue and publication was thus laid 
down in what has been called tho 


golden rule as to framing prospectuses,” 
by Vice-Chancellor Kindersley in 1861. 
“ Those who issue a prospectus, holding 
out to the public tho groat advantages 
which will accrue to persons who will 
take shares in a proposed undertaking, 
and inviting them to take shares on the 
faith of tlio representations therein 
contained, aro bound to state cvery- 
tliing witli strict and scrupulous accu- 
racy, and not only to abstain from 
stating as fact that which is not so, but 
to omit no one fact within their know- 
ledge, tlic existence of which might in 
any degree affect tho nature or extent 
or quality of tho privileges and advan- 
tages which tho prospectus holds out as 
inducements to take shares.” 

Tho legal obligation has been laid 
down as follows liy tho 1 0th section of 
tlio Act of 1900 

(1) Fvery prospectus issued by or on 
behalf of a company, or by or on behalf 
of any person udio is or has been engaged 
or interested in tho formation of tho 
company, must state — 

(а) The contents of tho memorandum 
of association, with tho names, doscrip- 
tions, and addresses of tho signatories, 

I and tho number of shares subscribed 
I for by them respectively ; and tho num- 
ber of founders and munagemont shares, 

I if any, and tho nature and extent of tlio 
1 ntcrest of tho holders in tho property 
and profits of tho company ; 

(б) The number of shares, if anj', 
fixed by the articles of association as the 
cjualification of a director, and any 
provision in the articles of association 
ns to tho remuneration of the directors ; 

(c) Tho names, descriptions, and ad- 
dresses of tho directors or proposed 
directors ; 

{d) Tho minimum subscription on 
which tho directors may proceed to 
allotment, and the amount payable on 
application and allotment on each share ; 
and in tho case of a second or subse- 
quent offer of shares, tlio amount offered 
for subscription on each previous 
allotmout, and tho amount actually 
ttllottcd, and tlio amount, if any, paid 
on such shares ; 

(c) Tho number and amount of shares 
and debentures issued, or agreed to be 
issued, as fully or ]Dartly paid up or 
otherwise than in casli, and in the latter 
case tho extent to which they are so paid 
up ; and in either case the consideration 
for which shares or debentures have been 
issued or aro jiroiiosed or intended to be 
issued ; 

{/) The names and addresses of th© 
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voiuloM o[ any ])roj)crty |)un.'liin(‘tl or ]>ro-!|mctu i ; 

acquired by tlio company, or proposed (») The purclia o money is to bo paid 
BO to bo jmrehasod or actpiirod, wliich ia or satisfied wholly or in part out of tlie 

to bo paid for wholly or partly out of proceeds of the issue olTerod for sub- 

tho proceeds of the issue offered for scriiition by the prospectus ; 

Bubscription by the prospectus, or the (c) The contract depends for its 

purchaso or acquisition of which has not validity or fidtilment on the result of 

boon conqilotod at the date of publication atuli is^ue. 

of the j)rospoctus, and the amount (d) Where any of the property to ho 
payable in cash, shares, or debentures, acquirotl by the company is to bo tahen 

to the vendor, and where there is on lease, this section shall apply as if 

more than one soparato vendor, or the the expression “vendor” included the 

companv is a sub-purchaser, the amount lessor, and the oxpressicn “ purchaso 

so payable to each vendor ; money ” included the consideration for 

ig) The amount, if any, paid or pay- the lease, and the expression “ sub- 

able as purchase money in cash, shares, purchaser ” i,icludod a sub-lossoo. 

or debentures of any such property as (4) Th s section shall not apply to a 
aforesaid, specifying the amount payable circular or n itico inviting existing mom- 
for good-will ; bers or debo.iturc holders of a com- 

(/i) The amount, if any, paid or pay- pony to Bubscribo for further shares or 

able ns commission for Buhscribing or dobentvros, but, subject as aforesaid, 

agreeing to subscribe, or procuring or tliis kcciiou shall apply to any pro- 

agreeing to procure Bubscriptions, for Bpectus whether issued on or with ro- 

any shares in the company, or the rate feronco to the formation of a company 

of any such commission ; or subsoquontly : I’rovidod that — 

(1) The amount or estimated amount (n) The roquiromonts as to the 

of preliminary expenses ; memorandum of association, and the 

( 7 ) The amount paid or intended to qualificntion, remuneration, and interest 

bo paid to any promoter nnd the con- of directors, the names, descriptions, and 

sidoration for any such jiaymcnt ; addresses of directors or proposed 

(k) The dates of, and the parties to, directors, and the amount or estimated 

every material contract, and a reason- amount of preliminary expenses, shall 

able time and place at which any not apply in the case of a prospectus 

material contract or a cojiy thereof may published more than a year after the 

be inspected : Provided that this re- date at which the company is entitled 

quiremont shall not apply to a contract to commence business ; nnd 

entered into in the ordinary course of {b) In the case of a prospectus pub- 
tho business carried on or intended to bo lished more than one year after the date 

.carried on by the company, or to any at which the company is entitled to 

.contrnot entered into more than throe commence business, the obligation to 

years before the date of the publication disclose nil miiterinl contracts shall bo 

. of the prospectus ; limited to a period of two years immedi- 

(f) The names and addresses of the ately preceding the publication of the 
. auditors, if any, of the company ; prospectus. 

(w) Full particulars of the nature nnd (fi) Any condition requiring or binding 
. extent of the interest, if any, of every any applicant for shares or debentures 
..director in the promotion of or in the to waive compliance with any require- 
• property proposed to be acquired by mont of this section, or purporting to 

the company, with a statement of all affect him with notice of any contract, 

sums paid or agreed to bo paid to him document, or matter not specifically 

j in cash or shares by any person either referred to in the jirospoetus, shah bo 

to qualify him ns a dii'octor or otherwise void. 

for services rendered by him in connoction ( 0 ) Where any such pro.spectus as is 
, with the formation of the company. mentioned in this section is published 

(2) For the purposes of this section ns a ne.vspapcr advortisemont, it shall 

. every person shall bo deemed to bo a not be necessary to specify the contents 

vendor who has entered into any con- of the memorandum of association or 

tract, absolute or eon litional, for the tho signatories thereto, and the number 

. sale or purchaso or for any option of pur- of shares suLsoribo .1 for by them. 

. chase, of any proper y to bo acquired (7) In the event of non-compliance 
by the company, in any case where — with any of the requirements of this 

(a) 'The puiehaso money is not fully section, a diioetor or other person 
^„paid at the date of publication of the responsible for the prospectus shall not 
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incur i u/ liubility by reason of tlic noii- 
coTrplianro, if ho proves that — 

(a) As regards any matter not dis- 
closed; ho was not cognisant thereof; or 

{b) The non-compliance .arose from an 
honest mistake of fact on his part. 

Provided that in the event of non- 
conipl ance with the requirements con- 
tained in paragraph (m) of the first sub- 
section above, no director or other person 
shall incur any liability in respect of such 
nrn-compliance unless it bo proved that 
he had knowledge of the matters not 
disclosed. 

It is not kno^^^l what will be the exact 
result of a failure to comply with all 
the provisions of the above section, as 
the Act is silent upon tlie point. It 
awaits a judicial decision. Possibly it 
will be held that no valid contract to 
take (Shares can arise, and that a person 
applying for share's on the faith of such 
a prospectus will not, upon allotment, 
become a member or a contributory of 
the companj'. 

Where a person has been induced to 
tako shares in a company on tho faith 
of any false representations contained 
in a prospectus of the company, there 
is a two-fold remedy open to him: (1) 
against the company ; (2) against the 
])Grsons who are responsible for the 
issue and publication of the prospectus. 

Tho remedy against tho company is 
a rescission of tho contract to take 
shares. This can only bo obtained if the 
applicant proves that the prospectus 
misrepresented or failed to disclose some 
material fact, and that such misrepre- 
sentation or concealment led to the 
formation of the contract. The applica- 
tion must be made very jiromptly or the 
right to relief will bo forfeited ; and if the 
company is being wound up no applica- 
tion will bo heard at oil. 

Tho remedy against the persons who 
are responsible for and have issued the 
prospectus is an action for damages. 
At common law the action was for deceit. 
But after the decision in Derry v. Peck, 
14 A.C. 337, tho llirectors’ Liability Act, 
1890, was passed, and now the burden 
of proof is on tho directors to show that 
they have acted honestly in making tho 
statements contained in tho prospectus, 
whereas it was formerly upon the victim- 
ised shareholders to . prove that the 
statoments weic made either dishonestly 
or recklessly, tho dircctois, etc., not 
curing whether they wore true or not. 
(Sec Directors.) 

The same rule applies to prospectuses 
offering debentures, debenture stock. 


OP other securities for subscription as to 
those which offer the share.s of a company 
to tho public. 

PROTECTION. (Fr^ Protection, Ger. 
Schutzzoli, Sp. Proteccion.) 

Tho attempt to foster the native 
industries of any particular country’ by 
prohibiting the importation of similar 
goods, or preventing their free importa- 
tion by the imposition of high duties. 
Protection is the reverse of free trade. 

PROTECTIONISTS. (Fr. Protectionistes, 
Ger. Schutzzollner, Sp. Proteccionistas.) 

The advocates of the doctrine of 
protection and opponents of free trade. 

PROTEST. (Fr. Protet, Ger. Protest, 
Sp. Prolcsto.) 

The attestation by a notary public 
of an unpaid or an unaccepted foreign 
bill of exchange. (See Foreign Bill of 
Bjcchange.) 

Unless a dishonoured foreign bill is 
protested the drawer and the indorsers 
are. discharged. The protest should 
be made on the day of dishonour ; but 
where the acceptor of a bill becomes 
bankrupt or insolvent, or suspends pay- 
ment before it matures, the holder may 
cause the bill to be protested for better 
security against the drawer and in- 
dorsors. 

A bill must be protested at the place 
where it is dishonoured ; but when a 
bill is presented through the post office, 
and returned by post dishonoured, it 
may be protested at the place to wliich 
it is returned and on tho day of its re- 
turn if received during business hours, 
and if not received during business 
hours, then not later than the next 
business day. And again, wlien a bill 
drawn payable at the place of business 
or residence of some person other than 
the drawee has been dishonoured by 
non-acceptance, it must be protested 
for non-payment at the place where it is 
expressoil to be payable, and no further 
presentment for payment to, or demand 
on, tho drawer is necessary. 

A protest usually contains : — 

(1) An exact copy of tho bill. 

(2) A statement of the parties for 
wliom and against whom the bill is pro- 
tested. 

(3) The place and date of the protest. 

(4) A statement that acceptance or 
payment has been demanded by the 
notary, tlie answer given (if any), or a 
notification of tho fact that no answer 
was given, or that the drawee or ac- 
ceptor could not be found. 

(5) A reservation of rights against all 
the parties liable. 
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(0) Tlio subscription iiiid soul of Uio 
notary. 

.Mtliougli it. is usual for the i)rotost to 
bo inaclo by a notary |)ublic, it. may be 
made by any ro.s]io('table iidiabitant 
in tlio prosonco of two witnossos. Tbo 
following form is pivou in tbo lirsl 
scliodulo of tbo Bills of ICxcIiaiif^o Act, 
1SS2, bir tiso wbon tbo sorvicos of u 
notary cannot, bo obtained. 

“ Know all men that I, A.H. (boviso- 
liolder), of in tbo county of 

. in tbe I'nited IviuKdom, at 
tbo request of (Mb, tboro bein<j no 
notary pid)lie available, did on tbe 
day of ,at ilemaiid 

Jiayment (or aeeejitaiH-e) of tbo bill of 
exclumye bereunib'r written, from K.l’.. 
to wbicb demanil be made answer (state 


ciirciir, Oer. Be.voUmnditiijtcr, Sp. Atilori- 

A person wbo acts for nnotbor. 

2. (I'r. I’rocurtilion, Oer. Vollmacht, 
Sp. I'rnc.iiTociiht.) 

'I’lio ileod or document by wbicb ii 
jier.son is deputed to act. 

Till- ])Owers and autbority of a [)roxy 
will depend upon circuinstanccs. It 
does not. appear I bat tboro is a right to 
! vote by ])roxy at common law, so tbo 
power must bo specially created. 

Tbo slanqi duty upon a proxy is 
ono penny, but tboro is an e.xeinptioa 
! when tbo proxy form relates solely to 
I banbru)>tcy ])roceeding.s or tbo winding- 
>iji of joiTit-stoeb companio.s. 

PUBLIC POLICY. (See Conlriifl.) 

PUBLIC COMPANIES. (Kr. .VonV/i'.s oi 


answer, if any) wberefore I now, in tbo | 
lireseneo of (J.ll. and .I.K. ilo protest 
tbo said bill of oxebango. 

(Signed) A.B. 

O.H. 1 ,, 

f K ( ” '•‘'tisses. 

Whore a bdl is lost or tlcstroyod, i>r 
is wrongly dotained from tbo*iior.son 
entitled to hold it, protest may bo made 
on a copy or written ])articulars thereof. 

Protest is dispensed with by any 
oircumstnneo wbicb would disponso 
with notice of dishonour. (See Din- 
honour.) Delay in protesting is excused 
when tbo delay is cau.sod by circuin- 
stnuco.s beyond tbo control of tbo 
bolder, oncl is not im]nitablc to bis de- 
fault, misconduct, or nogligonoo. When- 
tbo cause of delay cca.scs to operate tbo 
bill must bo protested with roasonablo 
diligence. 

Tlio protest must bo stamped. Whoro 
tbo duty on a bill does not exceed ono 
.shilling, tbo stamp required is of the 
same amount ns that of tbo bill. In any 
other case tbo stamp upon tbo protest 
is a shilling one. 

PROTESTER. (Fr. Crcancicr qui fait 
jairc Kti 'prolct, Oer. Protcstcrhcbcr, Sp. 
Prolestador.) 

Ono wbo protests a bill of oxebango. 

PROVISO. (Fr. Condition, Gor. Forbe- 
halt, Sp. Condicion.) 

A provision or condition contained 
in a deed or other document, and upon 
tbo happening of which tbo porforinanco 
of tbo terms of nn ngrooincnt nro de- 
pendent. 

PROXIMO. (Fr. Du mois prochain, 
Gor. nachstcr ilonat. Sp. Proximo.) 

The next approaching month, or if a 
particular month is named, the next 
month of that name. 

PROXY. 1. (Fr. Fondc de pouvoir, pro- 


commanditc, Ger. .‘Ihticrujcxcllnchajtcn, S] . 
,'<oricdadc,<.) 

Tbo joint -stocb or limited liability 
oompanie.s wbicb npjily to tbe ]mblic 
for subscription, and wbicb nro com- 
)>oscd of sbaroboldors wbo arc nt 
liberty to sell their shares publicly with- 
out tbo consent of their fellow sbnro- 
boldors. 

PUNCHEON. (Fr. Piece {anqlaise), 
I Ger. Stuckjans, S)). Medida inqlesa.) 

A litpiid measure of eighty-four 
gallons. 

PURSER. (Fr. Commi.nmirc, aqcm 
comptnblc, Ger. Zahlmcistcr, Sp. Dabili- 
lado.) 

.An olbcor of a sbij) who lias ehnrgo 
of tbo payments, mid wbo hoops tlio 
accounts of tbo vessel. Also tbo person 
who 1ms tbo maiingomont of a cost-book 
mining company. 

PUT. (Fr. Droit dc vendre, Gor. Ver- 
kaiij.soption, Sp. Dcrccho dc vender.) 

This is a Stock Exchange toriii, 
sbortoiied from put option, implying the 
right, in considorntion of a cortaiii 
promium paid, to sell nt n given 'price 
and within a fixed time stocks, shares, 
or other coniinodities. Tbo profit to bo 
derived will depend upon tbo moveinent 
of tbo market, and tbo loss, if any, is 
limited to the amount of the jireiniuin. 

The o])posito of a put option is called 
a call option. Each is known as a single 
option. When an operator has tlio 
right to buy or sell according ns the 
market price rises or falls, he is .said to 
have a put and call, or a double, option. 

PYX. (Fr. Poite dcs moyinaicn d 
essayer, Ger. j\Iunzensa7nmlung, Sp. 
Caja dc monedas para ensayar.) 

A box, or chest, derived from a Greek 
word, into which money is placed for 
the purpose of being tested. 
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Knun wimt is known at cncli “jour- 
ney” weipht of inetnl, or tlio quantity 
that can ho coined in ono da/ (r>n lbs. 
troy of pold and tiO lbs. troy of silver), 
one coin is selected anrl deposited in tlio 
pvx, or ehest, wlueh is kept in the pyx 
elimnher at West ininsler. All tlieso 
coins are nntnia'ly tested a? to weight 
and fineness by a jury of tlio Gold- 
siniths’ Coinpuiy, who aro summoned 
by Treasury warrant, and presided over 
by the King’s Ke»neinbrancer. This is 
liiiown as iho trial of tlie pyx, and the 
object of the trial is to guarantee tluit 
there is no departure from the legal 
Htandarrl of the coinage. 

Tlie trial is as old as tlie reign of 
Kdwnrd III., but it was conducted at 
irregular intervals until 1S71, when it 
was inado annual. 

Q. Tins letter is used in tbo following 
abbreviations : — 

Qr., Quarter. 

Q.V., Quod vide — wbleli st'O. 

Qv., Quorv. 

QUALIFIED ACCEPTANCE. {!•>. 
ctplauce fijivcifiic, Ger. hediiufte. Annah^ 
mr, Sf>. Aceptaridn CApecificado.) 

A signification by tbo drawee of his 
nualificd assent to the order of the 
ilrawcr of a hill of exchange. 

It may bo either — 

(1) Conditional, making payiT»ent de- 
pend upon the fulfilment of a condition 
Btatoil in the bill ; 

(2) Partial, for a part only of tlio 
amount named in the bill ; 

(3) Local, making the lull payable at 
a particular place, and there only. 

The holder of a hill may refuse to take 
II cpialificd acceptance, and any holder 
otlior limn the drawer, taking such 
an nrre])tnncc, must immediately give 
notice of the fact to prior hol lers ; failing 
Rueh notice, ilicy arc disclmrged from 
liahilitv on tlio hill. 

QUA'hANTINE. (Fr. Quarania'nc, Gor. 
QiiaronNJne, Sp. Cvnrcutcun.) 

A regulation to prevent tin intro- 
duction of infectious dis/nscs into a 
city or country, by obliging ships, goods 
or persons leaving a place suffering from 
infectious disease to remain a certain 
time in a condition of isolation before 
entering another place. 

The word is derived from the Latin, 
qxHulrarjinta, forty, because the period 
of isolation was originally forty day.s. 

QUART, (Fr. Litre, Ger. Quart, Kanne, 
Sp. Litro, cuarterola.) 

The fourth part of a gallon, or two 
pints. 

24 


QUARTER (fp'.). 1. {Vr. Quart dc quiu- 
tal, Ger. Vicrtcizentncr, Sp. C'uaderna 
dc quintal.) 

The fourth part of a hundred-weight, 
or 28 Ihs. 

2. (Fr. Quart dr, hoisseau, Ger. en~ 
glitichcr Matter, Sp. Cuaderna de janerja.) 

A measure of eight bushels of grain. 

QUARTER DAYS. (Fr. Journ dc ierme, 
Ger. Quartalstaqe, Sp. Trimcslrales.) 

The last days of each of (ho quarters 
of the year on which payment of rent 
or interest becomes due. 

The JCnrjli^h Quarter Days are — 

(1) Lady Day, March 2r> ; (2) Mid- 
auinmer Day, .lunc 24 : (3) Michaelmas, 
September 21); (4) Christmas Day, 

Decemher 25. 

The Scottish Quarter Days are — 

(1) Candlemas, February 2 ; (2) Wliit- 
fiiin I May 15 ; (3) Lammas, August 1 ; 

(4) Martinmas, Xovemlicr 11. 

QUARTERLY TRADE ACCOUNTS. (Fr. 
Comptes trimcstricls, Ger. vicrtcljdhrliehc 
Ahschlussc, Sp. Cuentas trimcstrialcs.) 

Accounts which are made up to the 
ends of the months of March, June, Sej)- 
tcinber, and December. 

QUARTERN (qtn.). 1. (Fr. Quart dr. 
pintc anqlaisc, Ger. Viertclpinte, Sp. 
Cuartcrolu.) 

The fourth jmrt of a i^int, or one 

K‘>l. 

2. (Fr. Kilo ct demi, Ger. Viertehnetze, 
Sp. Kilo y uicdio,) 

The fourth part of a peek. 

QUARTO (4to). (Fr. i;i- 7 »arto, Ger. 
Quarthrmat, Sp. Cuorto.) 

A sheet folded into four leaves, or a 
book of quarto size. 

The plural of the word is quartos. 

QUAY. (Fr. Quai, Ger. Kai, Quai, Sp. 
liluellc.) 

A landing place for vessels to receive 
or di*'chnrgo cargo. 

QUAYAGE. (Fr. Quayage. Ger. Kaigeld, 
Sp. Mucllaqc.) 

The payment made for tbo use of a 
quay. 

QUEENSLAND. Queensland, situated 
to the north of Now South Wales, oecu- 

I iics tbo north-eastern part of Australia, 
t.s population of a little over half a 
million is cliicfiy settled along the eastern 
coast plain. The area of tbo whole 
colony is more than five and a half times 
that of the United Kingdom. Half 
this immense stretch of country is 
forest covered with fine bard building 
timber. Sheep-farming, cattle-rearing, 
the culture of maize, the sugar-cane, 
cofTco, and rice, and the mining of gold 
and tin are the chief occupations. Jluch 
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of tho export tnulo of Quccnslmul pocs 
lo niiirivot by way of Sydney and Mel- 
bourne. Tho chief exports are wool, 
gold, and sugar ; brond-stulTs and 
clothing being imported in exchange. 

Tho imports from tho United King- 
dom, valued at rather more than 2t 
millions sterling annually, consist chiefly 
of clothing and metal goods of all kinds. 

Tho exports to tho United Kingdom, 
valued at -about 3 millions sterling 
annually, include gold, wool, preserved 
meat, and shells. 

One-fourth of tho po])ulalion lives 
in and around lirisbano, tho capital, a 
city of about tho same population as 
Norwich. It is situated U]mn tho Bris- 
bane river, twenty-five miles from tho 
sea, having railway and steam-ship com- 
munication with tho colonies to tho 
south. 

Mails are dospatcho 1 every Friday 
via Italy, and on other days, at irrcgidar 
intervals, via Vancouver and San Fran- 
cisco. Tho time of transit is about 
3:U days. Tho cost of telegrams is 
2s. lOrf. or 3s. por word. 

QUID PRO quo. (Fr. Equivalent, Gor. 
Aquivalent, Sp. Eqnivalcnlc.) 

A mutual concession in business 
between partie.s. 

Tho phrase is a Latin one, and signifies 
one thinq for another. 

QUINTAL. 1. (Fr. Quintal, Gcr. Quintal, 
Sp. Quintal, CO kilos.) 

In Liverpool and tho United States 
a weight of 100 lbs. 

2. (Fr. 100 kilogrammes, Gor. Quintal, 
Sp. Quintal metrieo, 100 kilos.) 

In Franco a weight of 100 kilos, or 
about 220.J lbs. avoirdupois, or, more 
correctly, 220.46213 lbs. 

QUIRE (qr.). (Fr. Main, Ger. Buch, 
Sp. Mano.) 

Twenty-four shoots of paper. 

QUIT RENT. (Fr. Bedcvance, Gor. 
Erbzins, Sp. llenta reservada.) 

Tho rent paid in a- manor by which 
tho tenant is freed from all other ser- 
vices. 

Tho term is derived from tho Latin, 
quietus reditus. 

QUITTANCE. (Fr. Acquittement, quit- 
tance, Gcr. Quitlung, Sp. Becibi.) 

.\ discharge or release from a debt or 
other obligation. 

QUORUM, (Fr. Quorum, quantum, 
Ger. beschlussjahigc Zahl, Sp. Junta de 
J ucces.) 

Tho number of members of an ad- 
ministrative bddy who must bo jirbsont 
to transact tho busiiio'.ss of tlid body; 

Oriffinally tjonruni was tint first Word 


of a commis.sion issued to certain justices, 
of whom a certain number had to bo 
present. 

QUOTATION. (Fr. Citation, cote, Ger. 
Kurs, Noticrung, Sp. Cotizacion, citacion.) 

A statement of tho price and terms 
upon which certain articles can bo 
supplied. 

R. This letter is used in tho following 
abbreviations : — 

R., Rupee. 

R/D., Refer to drawer (banking). 

Reg., Registered. 

Rcgd., 

Rev'. A/C., Revenue account. 

Rin., Ream. 

R.M.S., Royal Mail Steamer. 

Rs., Rupees. 

Ry., Railwav. 

RACKING. 1. (Fr.‘ Soutirage, Ger. ah- 
ziehen, Sp. Conpaje.) 

Urnwing off wine.s or spirits from tho 
lees or sediments. 

2. (Fr. Soutirage, Ger. umfullcn, Sp. 
C'oupaje.) 

Transferring wines or spirits from an 
unsound cask to a sound one, or from 
ono largo cask into several smaller ones. 
Also combining tho contents of several 
small casks into ono largo ’one. 

RACK RENT. (Fr. Maximum de layer , 
Gor. hoehstc Miete, Sp. Arriendo exorhi- 
ante.) 

Tho full atinual rent of a particular 
property. 

RAILWAY ADVICE. (Fr. Avis de 
delivrance, Gor. Eisenbahnavis, Sp. Aviso 
del ferro carril.) 

\ document received from a railway 
company stating — 

(1) That a consignment of goods has 
arrived at ono of its stations. 

(2) That it awaits orders as to dis- 
posal, and intimating that a demurrage, 
or charge for detaining a railway truck, 
will bo charged if the goods are not re- 
moved within a given time. 

RAILWAY CLEARING HOUSE. (See 
Clearing House.) 

RATEABLE VALUE. (Fr. Valour im- 
posable, Gor. stcuerbarer IVert, Sp. Valor 
tasado.) 

Tho value of property after deducting 
from it tho probable annual average 
cost of I'opairs, insuraneo, and other 
expenses. 

RATE OF EXCHANGE. (Fr. Cours, Ger; 
Ktirs, Sp. 'IHpo de cambioi) 

The amount in tho currency of one 
country which, on a given date, is offered 
for a eprtairi sum or unit In the currency 
of iliiouior fcouiitryi Ratos of exchangd 
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vary from (fay to day, and are ae/ifom 
at par. When the rate offered for bills 
on]^oreign countries is high the exchange 
is said to be favourable ; when the re- 
verse is the case the rate of exchange 
is said to bo unfavourable. 

By tho Stamp Act of 1870, an instru- 
ment chargeable with duty is liable 
to the amount calculated upon the rate 
of exchange at the date of the instru- 
ment. Also the stamp duty on a bill 
of exchange is to be calculated on the 
rate of exchange on the day when the 
bill is payable. 

RATIFICATION. (See Agency.) 

RA W MATERIALS. (Fr. Maiicre brute, 
Gcr. Uohmaierial, Sp. Material bntlo.) 

The materials employed in the pro- 
duction of the commodities of any trade 
upon which nothing has been expended, 
and which are as yet unaltere<l. The 
manufactured articles of one trade may 
constitute the raw materials of another 
trade. 

RE. (Fr. Affaire, Ger. in Sachen, Sp. 
Causa.) 

Refating to. 

REAL ESTATE. (Fr. Biens immo- 
biliera, Ger. Orundeigenfum, Sp. Bienes 
inmuebhs.) 

Immovable ‘ property, such as land, 
so called in distinction to moveable 
property, or personal estate. Lease- 
liolds, although partaking of the nature 
of property in land, are personal estate. 

REAM. (Fr. Rome, ‘Ger. Ries, Sp.Resma.) 

A bundle or package of paper. A 
ream of writing paper consists of 20 
quires, each quire containing 2*4 sheets. 
A ream of printing paper, commonly 
called a printer’s ream, contains 21J 
quires, or 516 sheets. 

REBATE, (Fr. Refaction, Ger. Rabatt, 
Sp. Rebaja.) 

An allowance or discount. It is 
frequently but improperly used in the 
same sense as abate. Tho word is 
derived from the French, rebattre, which 
means to beat back. Properly it im- 
plies a’ return of interest which has been 
previously paid. 

RECEIPT. (Fr. Regu, quittance, Ger. 
Quittung, Sp. Recibo.) 

A legal written acknowledgment of 
having received a sum of money. If 
the sum paid is £2 or more, a penny 
stamp must be affixed and cancelled, ' 
otherwise the receipt is of no legal effect. 
Tlie stamp must be on the receipt at tho 
date when the money is paid ; but a 
receipt may afterwards bo stamped with 
an impressed stamp upon the following 
terms 5-*' 


(1) Within fourteen days after tho date 
of payment, on payment of a penalty 
of £5, in addition to the penny stamp. 

(2) After fourteen days, but within 
a month, on payment of a penalty of 
£10. in addition to the penny stamp. 

No receipt can be stamped after a 
j month has elapsed from the time of tho 
payment of the money. 

The following documents are legally 
exempted from stamp duty : — 

(1) Receipts given for money placed 
on deposit with a banker. 

(2) Acknowledgments by a banker 
of the receipt of bills of exchange for 
the purpose of presentation for accept- 
ance or payment. 

(3) Receipts for taxes or duties, or 
for money paid to an officer of a public 
department of the state, wherein the 
ofi&cer derives no personal benefit. 

(4) Receipts given by any officer, 
seaman, marine, or soldier, or his repre- 
sentatives, for wages, pay, or pension. 

(5) Receipts given for any principal 
money or interest due on an exchequer 

(6) Receipts given for the considera- 
tion money for tne purchase of any share 
in any of the Government or Parliament- 
ary stocks or funds,* or in the stocks and 
funds of the Secretary of State in Council 
of India, or of the governor and company 
of the Bank of England, or of the Bank 
of Ireland, or for any dividend paid on 
any share of the said stock or funds 
respectively. 

(7) Receipts given upon bills or notes 
of the governor and company of tlie 
Bank of England or the Bank of Ireland. 

(8) Receipts indorsed or otherwise 
written upon or contained in any instru- 
ment liable to stamp duty, and duly 
stamped, acknowledging the receipt of 
the consideration money therein ex- 
pressed, or the receipt of any principal 
money, interest or annuity thereby 
secured or therein mentioned. 

(9) Receipts given for any allowance 
by way of drawback or otherwise upon 
the exportation of any goods or mer- 
chandise from the United Kingdom, 

(10) Receipts given for the return 
of any duties of customs upon certifi- 
cates of over-entry. 

These exemptions are contained in 
the Stamp Act of 1870, but certain 
receipts and other documents are speci- 
ally exempted from duty by the Building 
Societies Act, 1874, the Bankruptcy Act, 
1883, the Friendly Societies Act, 1895; 
and the Finance Act, 1895, as regards 
the liquidation of companip/t Cliaritabl#*' 
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i mtilutioni enjoy a tortoin liinJ of liitnsolf and two Rurolies. Ho is pencr- 

i niminity from stamp dntios in rospoct ally allowed 6 per cent, by way of ro- 
of receipts for donations and subscrip- numeration. Ho is bound to keep 

tions, for no penalty is cnfoieod by llio proper accounts, and to prodmo llicin 

Commissionor.s of Jnanl Ko\cnuo if tho in court at periods fixed by tbo order 

receipts are unsti mpod. which appoints him. On the loinplo- 

P'o 'incrly rcccijiti written upon bills tion of his security ho bocoinos an olliccr 

of oxehango an! primisfor/ ni.tes wore of tho court, and uhon ho has taken 

oxompt fr an tlio ] oiii.y .stamii duty. jio.sso.ssion of tho jiroporty of which ho 

Hut tho duty has hoen payable since is tho rocoivor, it any oiio disturbs him 

.luly I, 18!)fi, with this proviso, that in his po.ssosslon that jiorson is guilty 

noithor tho name of a banUor (nhothor of a contoiiipt of court and is liablo to 

aecomoaniod by wo.'ds of receipt or iiiiprisonmoiit. Kvoii if a ])erson coii- 

not) written in tho ordinary course of sidors that ho has a title iiaramouiit to 

busincs 1 upon a bill of oxehango or that of tho rocoiv'or ho must obtain tho 

promissory note, nor tho namo of tho leave of tho court before attempting 

payee written upon a draft or order, it to assort his right. 

paj'ablo to order, sha'l constitiito a It frorjuontly happens that it is ncccs- 
locoipt ehargeablo wiih staiiip duty. sary for tho preservation of th> subject 

If any person gives a receipt which matter of tho litigation that a business 

is liablo to stamp duty without being should bo carried on, tor oxamplo, in 

eiily slainpod, or refuses to give a duly proceedings by dobonturo holJois of a 

stamped receipt, where tho receipt joint-stock company or in actions be- 

would bo legally liable to stamp duly, tween imrtnors. In such eases a re- 

or, upon tho payment of an amount of coivor is aiipointod manager also, and 

or upwards, gives a receipt for a sum care must bo taken to select a person 

not amounting to 112, or sojiaratcs or conversant with and experienced in tho 

divides tho amount with intent to evade particular business. Generally tho judge 

till duty, ho is liablo to a fine of £10. ajipoints the person nominated by tho 

RECEIVEIt. (Fr. liece.vcxtr, Gcr. party making tho application for tho 

Einnchmcr, Sp. Rccihidor.) redofvor. unless some good reason can bo 

A rocoivor is a person oppointed with shown by the opposing party against 
tho object of providing for tho safety his fitness. 

of property pending litigation which A receiver appointed by a mortgagee 
is to decide as to tho rights of tho litigant or incumbrancer, and not by the court, 

parties, or of property which is in danger has only the powers conforrdd on him 

of being dissipated or destroyed by those by statute or agreement; By the forrr.cr 

to whom it is by law entrusted or by ho has power to receive all tho income 

persons having iminodiato but partial of tho property of which ho is appointed 

interests therein, or of property which receiver, by action, distress, or otherwise, 

is mortgaged or charged, or of tho pro- and to give reeoijits for payments. Ho 

porty of infants, or by way of equitable is entitled to charge 6 per cei t. for 

execution. his romunoration unless a lower rate 

In all but tho last mentioned case, is specified in his appointment. -■Ill 

an application may bo made to tho court moneys received must be employ! d first, 

for tho appointment of a rocoivor im- in tho discharge of rates, taxes, and out- 

inodiatoly after the issue of tho writ, goings ; next in payment of his own 

and tho apjiointmont follows almost commi.ssioii and of premiums on pol cie.s 

as a matter of course if it appears just and for repairs, and then in payment 

or co.nvonient. In tho case of equitable of tho interest on tho mortgage. If 

execution a rocoivor is appointed when there is any balance it goes to the 

a creditor has obtained judgment inort.pacor. 

against n debtor, and it appears that tho RECEIVING NOTES. (Fr. Notes dt. 
debtor has interests in property which passage, Gcr. Ladungsschein, Sp. Nolas 

cannot bo taken in execution, for in- de cnlrcga.) 

stance, a life interest in stocks and shares Those are documents addressed by 
hold by trustees. Such interests can a shipper to tho chief ofiicor of a ship, 

only bo reached by the appointment requesting him to take on board certain 

of a person to receive tho same and pay specified goods. 

tho money into court towards tho RECEIVING ORDER. (Fr. Mandat 
satisfootion of tho judgment. d’ action, Gor. Vcrmisscrungsvcrhot, Sp. 

A receiver appointed by tho court Nomhramiento de smdico.) 

/^ust give security, usually a bond of An order made by the couit on the 

V • 368 
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petition of a debtor or of me of his 
creditors, at the commencement of 
bankruptcy proceedings. Tbe otScial 
receiver becomes at once the receiver 
of the property of tl.e debtor- As soon 
as the order is made all creditors of the 
debtor are restrained from taking any 
legal proceedings against him -without 
j-pecial leave. 

The making of the receiving order 
does not div'est the debtor of his property. 
It simply protects it until some arrange- 
ment has been arrived at, or until there 
is an adjudication of bankruptcy. 

Although a leceiving order is the 
first step to be taken in banliruptcy 
proceedings it does not follow as a 
matter of course that the debtor will 
be made a bankrupt. That will depend 
upon the resolution of the creditors after 
the debtor has undergone his public 
examination. 

RE-DRAFT. (Fr. Retraite, Ger. i?i- 
tratt&y Rucklratte.y Sp. Giro renovado.) 

A second draft or copy ; a new bill of 
e.xchange which the holder of a pro- 
tested bill draws on the drawer or in- 
dorsers for the amount of the bill with 
costs and charges. It is sometimes 
known as a cross bill. 

RED LETTER DAY. (Fr. Jour de fete, 
jour propice, jour de bonheur. Got. 
OKteksto'j, Sp. Dia festivo, D\a de surte.) 

This means a fortunate day ; for 
example, when trade is exceptionally 
good, or when largo profits arc made 
upon stocks or shares on the Stock 
Exchange. 

REDUCED AMHUITY. (Fr. Rente 
reduite, Ger. reduzierte Annuitat, Sp. 
Renta reducida.) 

An annuity upon which the rate of 
interest has been reduced from that 
which was originally paid. 

RE-EXCHANGE. (Fr. Rechanjc, Ger. 
RiickwechseL Sp. Recambio.) 

The loss resulting from the dishonour 
of a bill in a country different to that in 
.which it was drawn or indorsed. The 
re-exchange is ascertained by pi oof of 
the sum f jr which a bill at sight (drawn 
at the time and place of dishon mr at 
the existing rate of exchange or the 
place where the party sought to be 
charged resides), must be drawn in 
order to realize at the place of dishonour 
the amount of the dishjnoureJ bill and 
the expenses contequ’nt on its dis- 
honour. The expen-ics consequent on 
dishonour are the expenses of protest, 
postage, customary commission, and 
brokerage, and, where a re-draft is 
drawn, the pric3 of the stamp. 


RE-EXPORTATION. (Fr. Rcexporla^ 
lion, Oer. Wiederausjuhr, Sp. /?€- 
ceportneion.) 

The act of export-n*! goods from a 
coiuitPi,' into which they have first been 
imported- 

REFEREE. (Fr. Arhilre, Ger. Schitds- 
richtcr, Sp. Arbt.ro.) 

A person to whom some matter in 
dispute is referred. 

In arbitrations the submission is made 
either by the parties themselv’es, or it 
is ordered by the court. In the former 
case the referee or arbitrator is appointed 
by th3 agieemcnt of the parties. In the 
latter the referee is knDwn as the official 
referee, and he is an officer of the court. 
There are three official referees, and they 
are invested with many of the powers 
of a judge of the High Com't. Their 
work is allotterl to them in rotation. 
(See Arbitration.) 

REFERENCE. (Fr. Reference, Ger. 
Referenz, Sp. Referenda.) 

A person or firm who will consent 
to answer questions as to the commercial 
standing or character of the person 
giving their name. 

REFUND. (Fr. Remhourscr, Ger. 
erfietzen, verguten, Sp. Reembohar.) 

To repay. 

REGISTER. (See Compante.^.) 

REGISTERED BONDS. (Fr. Obligations 
nominatives, Ger, cingetragene Obliga- 
tionen, Sp. Obligacionea certificadas.) 

Bonds which are registered in the 
holder’s name in the books of the com- 
pany or state issuing them, as a pro- 
tection against loss or theft. 

REGISTERED LETTERS. (Fr. Letlres 
recommandees, Ger. eingeschriebene Briefe, 
Sp. Cartas certificadas.) 

The letters upon which an insurance 
or registration fee is paid, so that special 
care may be be=>toa-ed upon them whilst 
passing through the post, and for which 
compensation will be paid, according 
to scale, in cases of loss, damage, or 
theft. (See Hlail.) 

REGISTERED STOCK. (Fr. Actions 
nominatives, Ger. cingetragene Aktien, 
Namenspapiere, Sp. Valores certificados.) 

This is stock registered in the name 
of the holder, eith3r at a bank or at the 
office of the company issuing the stock. 
It differs f om stocks or bonds to bearer 
in having no coupon sheet attached, 
the dividends being paid by warrants, 
which ar* posted to the holder's address 
as they become due, and also in that it 
is not transferable, except the holder 
(or his representative by power of 
attorney) signs the regi='ter that he has 
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nsMif'iK.'il liis riglit to some otlipr ]iersoii. 
'I'lio stoeli is called rcnislorcd because 
(lie iiaino of the lioldi'r is rcfjistered in 
a book as (lie possessor of so tiiucli slock, 
and bo only receives a eerlilieatc dcclurinir 
tlio amount of (bo slock bo bolds, us 
sbowing Ibat be is entilled to receive 
interest upon it. so long as bis name 
aiijiear.s upon (bo register as tbo rigbtftd 
siwner of tbo slock. j 

REI, REE, or REA. (Kr., Ocr., Sp. i 

J!ci.) ' 

'rbe lowest unit of money in I'oiiugal f 
and Hra/il. It no longer exists as a j 
coin, bowi'ver, tbmigb otber coins are ( 
valued as mull ijiles of it ; t bus, tbere are ) 
copper coins of fi, 10, anil 110 reis. Tbe ; 
milreis is valued at 1,000 reis, and m | 
Hra/.il is et|ual to about 2.v. Ik/, of Knglisb 
money, or, more exiielly. 110.1)1$ jieiice. . 
In I’ortugal tbe milreis is ctpial to about 
•Is. fiji/., or, more exactly, fill.USt iicnce. 

'I’lic system of writing rets and milreis 
is as follows : — 

1,000 reis — I milreis, is written . 
1 SOOO ; 1 ,000,000 reis — 1 eonto, i.s 

written l.OOOSOOO; 1,000,000,000 reis — 
1,000 coiitos, is written 1,000,000 .$000. 

REICHSMARK. (Fr. Mori:, moiinitic 
nUemnnde, Oer. ItcichnuKirh, S]). Marco, ■ 
moneda aiixlriaca.) i 

'J’ho same as (bo mark of tbo Oormun ; 
Kmpirc. ! 

RE-IMBURSE. (Fr. Ilctidioarxcr, Gor. i 
rctidjournicrcn wicdcrcrxtaUcn, Sj). Jteem- , 
holxar.) | 

Literally, to put back into a pur.so ; i 
to repay. 

REtINSURE. (Fr. y/rawarcr, G'er. 1 
rurj;vcrsiclicrn, Sp. A«C(jurar nueva- ! 
incntc.) I 

'I'o insure a second time. Wben an | 
insurer, or an insiirnnco eomjiany, bus j 
taken a considerable risk as to any 
jiarlicular mutter, it is tbo general cus- 
tom to ro-insuro witb other ])cr.sons or 
other companies so that tbo possible 
loss maji bo widely distributed. Kvery 
insurer lias an insurable interest in tbe 
risk which ho baa undertaken. Tbo 
original liability of tbo insurer to tbo 
liorson insured is in no way affected by 
tbo ro-insuranco. 

RE-LEASE. (Fr. llcnouvclcr un hail, 
Gor. wieder vcrmiclcn, Sp. llc-arrcndar.) 
To grant a now loaso. 

RELEASE. (Fr. Dccharrjcr, Ger. 
hcjrcicn, cntlasacn, S]). Tyihcrlar, soltar.) 

'I'bo act of freeing a por.son from an 
obligation which bo lias undertaken. 

After a breach of contract, a ]}er8on 
who has a right of action may agree to 
waive such right. If ho does so, how- 


ever, tbe relea-e must, be made by deed, 
otherwise it will be of no legal value, 
as (here is no emisideiatiou for tlio 
agreement. .An exeejitiim ii made in 
the ease of 1 ills of exchange. l$y . 
section litl of tbe Hills of F.xebange .Act. 
18S*J, i:. is jirovld.'il : “ Wben the 

holder of a bill at or after its maturity 
absolutclv and unconditionally re- 
nounces liis rights against (be acceptor, 
tbo bill is iliscbarged. 'J'be remiiiciatioii 
must bo in \i riling, unless tbe bill is 
delivered up to' the acccjitor. Tb i 
liabilities of any party to a bill may in 
like manner be renonneed Iw tbe bolder 
before, at, or after its maturity, hat ■ 
iiotbing in (bis section shall affect (lie 
rights of a bolder in due course, witboiil 
notice of tbe renunciation.” 

After tbe various matters connected 
witb carrying out the trusts of a will 
have been conpdeted, an e.vccutor is 
entilled to a release from the residuary 
legatee, relieving him from any furtlicr 
liability and resjjonsibilitj' in connection 
with tbe estate. 

.A release is granted by tbo Board of 
Trade to tbe litjtiidator of. a joint-stock 
company, and to a trustee in bank- 
ruptcy, on tbo completion of tbe winding- 
up or tlio bankrii])tey proceedings. 
Tbo licpiidator. or trustee, must niako-'* 
a sjiecial apjilication for lii.s release, * 
and tbo release will not bo granted until 
the Board of Trade is satisfied that tbo 
accounl.s are in order, and that tlio 
liuties ilevolving upon the liijuidator 
or trustee liavo been properly curried , 
out. Notice of tbo intention to iiiako 
the application must lir.st bo given to 
the ercditor.s of the company or tlio 
bankrupt, in order that their inicrc.sts 
may bo safe-guarded. 

REMITTANCE. (Fr. Itemise, Gcr. 
Itunessc, Anse)taj)unij, Sp. jtemesu.) 

Jlonoy or something equivalent to 
money sent Jiy one person to anollior 
either in cash, or by bill of oxobango, 
cheque, postal order or otherwise. 

REMAINDER. (See Iteversioii.) 

RENEWAL OF A BILL. (Fr, Itciwii- 
vcllcmcnl dc traitc, Gor. Prolonijettion, 
Erncuerxmg, Sp. Prolemgaciun dc ana 
lelra.) 

The giving or tbo acceptance of a 
now bill of exchange in place of a previous 
one which tbo acceptor was unable to 
pay when it fell duo. It operates ns 
an extension of time for the payment 
of tbo original bill. A renewal without 
the assent of all tbo parties liable on 
the bill as sureties discbnrgos such 
Rurotics. 
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When a bill is given in renewal of a 
former bill, And the bolder retains the 
former bill, the renewal, in the absence 
of aiij'’ • special agreement, operates 
merely as a conditional payment. If 
the renewal bill is paid in due course or 
otherwise discharged, the original bill 
is also discharged ; but if the renewal 
bill is dishonoured, thou the liabilities 
of the parties to the original bill revive 
and they nmy be sued upon it, except 
as to tliose parties M'ho have not given 
their assent to the renewal bill. 

An agreement to renew a bill means, 
in the absence of anything to the con- 
trarj’’, that a hill shall be given between 
the same parties for the same amount, 
for the same period as and commencing 
from the date of the expiration of the 
original hill. But evidence of a con- 
teinj)oraneous oral agreement to renew 
a bill cannot be admitted in an action 
upon the bill. 

RENT. (Fr. Xoycr, Ger. MieiCt Padit- 
zms, Sp. Renta.) 

A money or other payment made, or 
some service rendered or thing done, 
the value of which can bo estimated in 
money, in return for the use of lands 
or tonomepts held of another. {See 
Landlord and Tenant.) 

RENTAL. (Fr, Etat de revennSy Ger. 
Zinsbucht Sp. Lista de Rentasy cedida.) 

The sum total of the rents received 
on any property. 

RENT DAY. (Fr. Tcrmc, Gor. Micistag, 
Sp, Dia de pago.) 

The day upon which rents are pay- 
able. 

RENTER. (Fr. Locatairc, Ger. Micler, 
Sp. Rentero.) 

The person who is the holder of pro- 
perty by virtue of paying rent for the 
same. 

RENTES. (Fr. Rente, Ger. Rcntcn, 
Sp. Renta.) 

The French equivalent for the British 
consols, though the name is also applied 
to the annual interest paid upon the 
national debts of Austria, Italy, and 
other foreign Governments. The pur- 
chaser of consols or rentes buys a right 
to claim an annual sum of money in 
perpetuity, and this right he may sell 
and repurcliaso as often as he pleases. 

RENT ROLL. (Fr. Etat de revenue, Ger. 
Zinsregistcr, Sp. Regisiro de rentas.) 

An account or schedule of rents and 
income arising out of landed property. 

REPLEVIN. (See Distraint.) 

RE-PURCHASE. 1. (Fr. Rachetcr, Ger. 
Zuruckkaujen, Sp. Rceomprar.) 

The act of buying back again. 
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2. (Fr, Rachal, Ger. Riickkauj, Sp. 
Rccompra.) 

The goods which are bought back 
again. 

REPUTED OWNERSHIP. (Fr. Pro- 
pricte putative, Ger. Anfechthare Besitz- 
rcchte, Sp. Propriedad putativa.) 

In bankruptcy proceedings the pro- 
perty divisible amongst the creditors 
of the bankrupt includes not only that 
which is really vested in him at the 
commencement of the bankruptcy pro- 
ceedings, hut includes all goods being, 
ot the commencement of the bankruptcy, 
in the possession, order, or disposition 
of the bankrupt, in bis trade or business, 
bj' tlie consent and permission of the 
true owner, under such circumstances 
that he is the reputed owner thereof ; 
provided that things in action other tlian 
debts due or growing due to the bank- 
rupt in the course of his trade or business 
shall not be deemed goods within the 
meaning of this section.” 

The doctrine of reputed ownership 
dates back to the reign of James I., and 
the object of it is to prevent the possible 
fraud upon creilitom by a debtor being 
able to obtain credit to any extent by 
having in Ins possession the goods of 
another person under such circum- 
stances that any ordinarj’^ person would 
imagine the goods to be his own. Still 
the doctrine lias considerable limits. 

The words ” in his trade or business ” 
are different from those in the section 
of the Bankruptcy Act of 1869, where 
the expression is “ being a trader.” 
Some judges have thought the two 
identical, but in one case it was held that 
this could not be so, and accordingly it 
was held that shares deposited with a 
banker to secure an overdraft by a 
person who traded as a stockbroker, 
silversmith, and vatchmaUer, were net 
within the order and disposition in his 
trade or business. Again, the words 
“ in his trade or business have been 
construed to mean that the 'goods- must 
be in the order and disposition of the 
bankrupt for the purposes of or purposes 
connected with his trade or business. 
The business must be one carried on 
with a view to profit as a means of liveli- 
hood in order to make the section ap- 
plicable, and it is not sufficient that a 
profit is made if the primary object is 
pleasure. 

The term “goods” includes all 
chattels personal. But it has been held 
that it does not include lands, or in- 
terests in lands, houses, or things affixed 
to the freehold. And this is true even 
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tlmugli tliotoimiit lm'5 ft snnioicnt inlorost 
in the (iNtuios to i'iml)lo tli(> sliorilT to 
seize tliem under n writ of ft. fa. issued 
ftCftinst. tlie goods of the teimnt. Heir- 
looms ivnd growing eroi)s are not in- 
cluded. It ftiijieai-s that, trade lixture.s 
])Ut u]i since the date of a mortgage, 
so far as they are aflixed to the freehold, 
go with it to the mortgagee, and not 
to the trustee. Cliosc.\ in action are also 
excepted. 

For fixing the date when the doctrine 
arises the haidcrujitcy is deemed to 
cnmmcnco at tlio date of the earliest act 
of bankruptcy )'roved against the haiik- 
ru)it within three montlis preceding the 
|iresontation of the petition, ami goods 
coming into the ))ossession of the liank- 
rupt. after such act of hanUruptcy have 
hecn held not to come within the section 
of the Act of 1S8H. So also goods in 
the possession of the hankrupt at the 
date of the act of hankru])tcy will not 
pass to the trustee if they arc removed 
iicfore the making of tho receiving 
order, provided the owner was not 
aware of tho act of bankruptcy liaving 
hcen committed, and otherwise acted 
bond fide. 

To bring goods withiti the order 
and disposition of a bankrupt they 
must bo in the sole pos.session and solo 
reputed ownership of tho hankrupt. In 
ono case, therefore, it was held that 
where tliero were two partners, ono of 
whom was an infant, and an act of bank- 
ru]3tcy was committed, tho adult ])artnor 
being adjudicated a hankrupt, tho goods 
which wore in the joint possession of tho 
two ])artners ns reputed owners did not 
I'liss to tho trustee in bankruptcy. 

The goods need not ho in tho actual 
possc.ssion of tho owner himself, but 
constructive possession will be sufliciont. 
Tho possession of a servant, of a <lo- 
positor, of a depositee claiming a lien, 
of a lessee of a chattel, or of a carrier, 
is accounted tho same tiling ns tho 
iiossossion of tho bankrupt. It has boon 
iiold that tho possession of a pawnee is 
not tho possession of tho bankrupt 
]inwnor, so as to bring tho goods jjawned 
within tho statute, but it has been 
thought that this docisi' n is open to 
doubt, and ought not to bo relied upon 
as a safe authority. 

Goods which are projiorly in tho pcs- 
session of thc.slioritf nro thorohy taken 
out of the jiesse^sion of tho bankrupt. 
This is all the more- true if tho tiuo 
owner demands tho goods of tho shorifT. 

It is clear, houever, that a seizure under 
a distress of gooils, previously in tho 
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order and disposition of (he hanknipl, 
takes them out of tho statute. 

Tho lalo Lord .St'lhorno made tlic 
following remarks a.s to reputed owner- 
.shi]> : “ The doct rine of reputed owner- 
ship rlocs not rcc|uiro any inve.stigntion 
into tho actual state of knowledge or 
belief, either of ail < roditors or of par- 
ticular ereditoi's : and still less of the 
oiit.sido world, win aro no creditors at 
all,asto tho position of particular goods. 
It is enough for the doctrine if these 
goods aro in such a situation as to convey 
to tho minds of those who know their 
situation tho reputation of ownership; 
that rcjnitntion arising by the legitimate 
exercise of reason and judgment on the 
knowledge of Huso fact.s which are 
oapable of being generally known to 
those who chooso to make inquiry on 
the subject. It is not at all nccc.s.snry 
to examino into tho degree of actiinl 
knowledge which is possessed ; but the 
court must judgo from tho situalion 
of tho goods what inforenco ns to tho 
ownership might bo logitimatoly drawn 
from those who know tho facts. I. do 
not mean tho facts that nro only’ known 
to tho parties dealing with tho goods, 
but sucli facts as nro enpnblo of being, 
and naturally would be, tho subject of 
gcnornl knowledge to those who took 
any means t^o inlorm thomsolvcs on tho 
subject. So”, on tho other hand, it is not 
at all necessary, in order tp exclude tho 
doctrine of rc])utod ownership, to show 
that every creditor, or any particular 
creditor, or tho outside world who nro 
not creditors, know nnj'thing whatever 
about tho particular goods ono way or 
tho other. It is quite enough, in nij’ 
judgment, if tho situation of tho goods 
was .such as to exclude all Icgitimnto 
ground from which those who know 
anything about tho situation could 
infer tho ownership to bo in the person 
having actual possession.” • 

As to ovidcnco of reputed ownership, 
it may bo said, generally, that nearly 
every kind of posse; sion is some evidence 
of ownorsh p, however slight, and in 
almost o\ ery instance where goods in tho- 

{ lossossion of tho bankrupt have been 
leld not to be within tho section, the 
decision has'roitod 1 other on tho ground 
that tho facts negatived tho consent, 
of tho true owner to tlu roputatidri of 
ownor.skip than t.hat tho po- session 
alTordcd no evidence, or . insutiSciont' 
ovidonco,' of it. But in those ' oasis 
w'here tho bankrupt hohs ;n any other 
right than his own, lor o.\ ample, as 
executor or trustee, the inference arising 
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from po«wc5«ton h nc^ntivcfl the momont 
the lni.<t i< proved, and it is for the 
tru^'lec in hankiuptLy to pro(hice evi- 
ficnee to show that iho^bimkrupt was 
allowed to fh'al with the poods or 
chattels in a manner -ineoiwistcnt with 
his trust. It is to be observed that if the 
bankrupt deals with the (rust projK'rty 
as his own without the consent of his 
ccMui que trust or benoficiarv, this, al- 
tlioupli evidence of a reputation of 
ownorj.!iij), will not brinp the trust 
property within the section, becjin^^c (he 
consent of the true owner, the erstui 
Jjuc trust or hcneficiary, is by the hypo- 
thesis nepJttivcd. Apain, it was held 
in another case that wlicre the trust was 
altopethcr illepal the property did not, 
on the hnnkruj)tcy of tiro trustee, pass 
under the section to his trustee in 
bankruptcy, hccau‘«e the ccatui qnc trust 
was incapable of pivinp consent. 

The wordinp of (ho Fcction is such 
that it is clear that for the doctrine to 
apply the bankrupt must have been in 
. no’ssession, at the corninonccmcnt of tire 
uankruptcy, with the consent of the 
■ owner. The true owuior is the person 
w’lio Id ontItJod to cither n lopnf or a 
merely equitable interest in tho poods. 
For example, an ccjuitablc inortcngoo is 
a true owner to tho extent of his mterest. 
So also is a qttc (ritst, who may, 

and often docs, net in such a manner 
as to render tho.possc.ssion of tho trastco 
tlio possession of a reputed owner within 
Iho moaning of the statute. This is 
particularly tho case whero tho cestui 
que (rust liimsclf is tho creator of tho 
trust, or choosc.s to leave tho documents, 
etc., rolalinp to tho property in tho 
hands of tho trustee, or whore no bond 
fide purpose for tho trust can !>o shown, 
or where tho • trustees do not execute 
or know of tho deed of trust or refase to 
act. 

As to tho evidence of consent, that 
is a question of fact to he determined | 
upon tho circumstances of each case, i 
Consent naturally pro-fiuj)pnscs know'- 
ledpo and capacity to consent ; for, 
example, married women restrained from 
anticipation and infants cannot consent. 

Tlio customs and usages of trade 
may, liowcvcr, bo so notorious as to 
exclude tho doctrine of reputed owncr- 
shij) in jMirticular cases. A well-known 
autliority on the law of hankrui)tcy 
writoH as follows : “ Some eircumstanecs' 
are of such frequent occurrence in cases 
of alleged reputed ownership, that it 
has come ratlior to ho a matter of law* 
tlmn of fact what conclusion sucli cir 


ciimstanres justify. For instance, an 
established custom or nour^e of trade, 
whereby traders have in their possession 
goods of which they arc not the owmers, 
negatives tho consent to the reputation 
of ownership arising prtmd facie from 
the po'j-session of the bankrupt ; and this 
even though tlic poods in question are 
in the wjirchouso of a third person to 
the order of tlto bankrupt, and no de- 
livery order ‘1ms been given by the 
bankrupt to tho true owner before tho 
coininenccrncnt of the bnnknipfcy. 
Thus, where the debtors were agents for 
pale, and described themselves by a brass 
place on their business premises as 
* merchants anil manufacturers* agents,*, 
it was held that tlie creditors had suffi- 
cient notice to c.Kclude the operation of 
the reputed ownership section, and that 
poods of manufacturers in po.ss3=sion 
of tho agents, in specie, at tho commence- 
ment of tlio bankruptcy, and al.so pro- 
ceeds of goods sold, belonged to the 
nmnufacturors. It is convenient that 
questions of custom should bo tried 
by a judge and jurj' in the High Court, 
80 as to settle tho question in such a 
way that in future tlio courts wdll adopt 
tho conclusion arrived at, the doctrine 
of reputed ownership being one which 
ought in particular trades to bo carefully 
watched, and ought not to bo extended, 
and the moment it is found that creditors 
ought not to rely upon tho fact that 
poods aro in llm pos-sc.ssion of their 
debtor, tlio court ought to bo strict in 
saying that tho property of one man 
shall not go to pay the debts of another. 

** Good.s made to order (whero the 
property has passed to tho purchaser), 
still lemaining in tho possession of tho 
maker, either because they are unfinished 
or becanso tho vendor lia.s a lien, are 
not within the section. As to the 
amount and kind of evidence necessary 
to establish tho custom, .see Ex partc^ 
]yatkin8f rc Coustotif L.R. 8 Ch. 520 ; 
rc Hill, 1 Ch.D. 503 ; and Ex parte 
Pou'cH, rc Alatthcu's, 1 Ch.D. 510; where 
it was held by tho Court of Appeal that 
tho custom of lending furniture was not 
so well known as to bo taken judicial 
notice of, and also that such a custom 
to avail must bo presumably known 
to tho ordinaiy^ creditors. However, 
in a later case, which was that of a hotel- 
keeper, tho Court of Appeal took judicial 
notice of tho custom of hotel-keepers 
hiring their furniture. This the court 
will now always do, and tho effect of the 
custom is' absolutely to exclude tho 
loputulion of ownership by the hotel- 
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keeper ns to all articles neees'jary for 
furiiisliiiie a liotel for tlio purpose of its 
keiil'; Iiireit ns such, niul this whctiior 
or no tlio nrticies an in fact hiied. . . 
'I'iie court will also take jntlicial notice 
of the custom for honk sellers to have in 
these sho])s hooks for sale on commission. 
On the other hand, wheio the pnr])osc 
and intention of the nsano is t) contmno 
the rO])Utation of ownershi]) in tho 
vendor, such a nsaj;o will not negative 
the consent of the true owner.” 

The ])roviso in tho section ns to tlio 
exclusion of r/iosr.-t in aclioii will of 
course exclude such thin<;s as sliarcs 
in joint-stock conijinnies, ])olicies of 
insurance, hills of exchange and other 
negotiahle securitii's, iiiul dehent iircs. 
Ti'iidc debts will also be exclmlcd by an 
absolute assigiimeiit. Hut an assign- 
nient is not comjilote until the various 
debtors have received notification of the 
rights of tlic assignee, when tho debts 
cease to bo in tho order and disposition 
of tho assignor. 

Tho doctrine of rcjiutcil ownorshiji 
lias no application in tho case of factors, 
who have merely tho ])osscssion of 
goods. It is jirovidcd by tho 1'actor.s’ 
Act, 1889, that tho owner of goods may 
recover tlio snino from the factor, or 
liis tnistoo in bankruptcy, boforo tho 
sale or the pledge of the same. 

As to the position of a banker in 
tho case of bills entered short, sco Short- 
dated Dills. 

REQUEST NOTE. (Fr. Dermis de 
debarquer, , Gor. Erlaiibnisschcin, Sp. 
Permiso de dcscmbarco.) 

A special permit granted by tho 
custom authorities to land perishablo 
or other goods before tho ship has 
reported and cleared. 

RE-RUMMAGED. (Fr, Visile de jioti- 
vemi, Gor. wieder milersuchl, Sj). Ex- 
plorado micvamcnie.) 

A ship is rumniagod whilst discharging 
its cargo, and ro-rummaged when taking 
in its export cargo. 

RESERVE FUND. (Fr. Ponds de re- 
serve, Gor. Reserveka-piial, Sp. Fondos dc 
reserva.) 

That portion of tho profits of a busi- 
ness kept back to meet exceptional 
demands as they arise. 

RESERVE PRICE. (Fr. Prix minimum, 
Gor. licservepreis, Sp. Precio de reserva.) 

Tho lowest price which a person is 
willing to accept for goods otforod for 
sale by public auction or otherwise. 

RE-SHIPMENTS. (Fr. Pembarque- 
ment, Ger. liuckterschiffung, Sp. liccm- 
barque.) 


Goods \i hich, hav ng bot'ii inipcrteil, 
arc ro-shippcd or exj Orted. 

RESPONDENTIA. (Fr. Prcl d la i/rossc 
sur innrchandiscs, Gor. Itesimndenda, 
liodnnrci, S]!. Prestamo a la (jriicsa sobre 
mcrcanrias.) 

A separato hy])othct'ation of tho 
j cargo of a iliip a^ a security for the 
I repayniont of money borrowed for tho 
ncce.ssary c ist < f tram-nutting and for- 
warding tho ship and its cargo to their 
dc-ititiat'on. Tho repayment of tlio 
money b doiicndent upon tho .safe arrival 
of the ship in port. Kcspondeiitia is 
pubjcct to tho samo rules as Bottomry. 
(See liotiomrp Pond.) 

REST. (I'T’. JUserve, Ger. Ilescrrc- 
l:ai>itid, Sj). Iteserva.) 

I Tho re.scrvc fund of a bank. In tlio ■ 
weekly return of the Bank of EiiglamI 
it signifies tho balanco of a.ssots over 
liabilities. 

RESTRAINT OF TRADE. (Sco Gon- , 
tract.) 

RESTRICTIVE INDORSEMENT. (Fr. , 
Endos rcsirici ), Ger. besehriinktes JiitioS- 
sament, Sji. Endoso rcslriwjido.) 

.An indorsement sometimes put upon 
a bill of oxchaiigo limiting tho negotiable 
character of tho document either by 
doju’iviiig tho indorseo of tho power of 
further transfer, or giving him nutlioritv 
to deal with tho bill only as directetl 
in the iiulorsoincnt ; o.g., “ Pnj' D. '■ 
only,'’ or " Pay D. for tho account of 
X,” or “ Pay' D. or order for collection.” 

A restrictive indorsoinont gives the 
iiulorsco tho right to roceivo payment 
of tho bill and to siio any jiarty' thoroto 
that his indorsor could have sued, but 
it gives him no power to transfer his 
riglits as indor.sco unless it expressly 
authorizes him to do so. When a 
rcstrictivo indorsoinont authorizes fur- 
ther transfer, all subsoquont indorsees 
take tho bill with the samo rights and 
subject to tho samo liabilities ns tho 
first indorsee under tho restrictive 
indonsemont. 

RETAIL, (Fr. Fenfc ca detail, Ger. 
Detailgeschaft, Klcinvcrkauj, Sp. Vciita 
al pormcnor.) 

The sale of goods in small quantities, 
os opposed to wholesale. 

RETAILER. (Fr. Marcliand en detad, 
Gor. Detaillist, Kleinhandler, Sp. Comer- 
ciante al por menor.) 

A , person who sells goods in small 
quantities only. 

RETAINER. (Fr. Honorairc, Gor. 
Honorar, Sj). Honorario.) 

A contract between a solicitor and 
counsel, or between a lay client and a 
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H fliritor, uhifh th«* <^«r !)»»' 

solicitor I- cnt:i»‘.:c<l not t«» -orvc the 
n{)}»(»--iuo |».irly m n partic.tlur law—Mit. 

Another nie.vninir <*f tie* x'.oril n** 
fijiij'T ,’*< ih'* riu’ht of an e\crT»t<tr I** 
Ur-cp hfK'k the ato'nint <'f hi< own «!**ht 
njit r>f lie* )c;.’.\l of th'* t’^tator 

vs Inch cone* into his h.iri.h in f»ri'»rtty 
1»» any snlicr s'reditor of the 
in nil equal slcjrcc, ‘rie* ren-on ffsr thi-' 
petMiliar privilc;:e is that an «‘\ct'u:or 
i-nnnot su** him-'*lf, "inco h'* tu the 
poHifiou of r*‘pre-*'niati\ c of th“ il<‘* 
ciM-s‘'h ami. th'Tcfnn*. any other en'^litor 
iniu'ht «>!»tain )iriority h_\' ncan*' of a 
jialeincnt aiul /'O prevent lie* e\e<-\itor 
re«-ejvin',' anythin*.; in '■nt l^faet ion his 
own llehl jn I'a^e I)n» a-'-et^* of the ile. 
e**a-e(l were in-nUiei<*nt tsi tue«'t all 
(h'lnniuls. 

An e\eentor may n’tain liis <leht. 
even thon;;ll harie-l hy tlie StntVlti' of 
lainitntions. unle'-s l\i* lia* alrea'ly 
hrnn;;ht an aeti»»n iij>on it <lurint: tie* 
lifetime of the testator mnl faile<I to 
obtain jtulL’tnent. Ihit he rnnn(*t retain 
a ileht whieh i« unenforceuhh* hy s<»tije 
Htatniory provision, e.;;,, tie* Statute of 
1‘rau'ls <ir the Sale of (;o{><U Act. 

HETIRE A DILL, (Kr. /.V/i'rrr iinr 
trait*’, ficr. rfiKii llVe/.sr/ rfafo-'/'n, Sp. 
AVfimr iitia irtnt.) 

T<i w'ltlulruw' a hilt of e\cha!ej<' from 
cireulalioti hef<»re it is ihn*, either hy 
one of the partis*-' tsi tin* insinini<‘nt 
huyin*.; It up an<l lu's'pin;; it until tna* 
lurity, or cancelling: it at on<*e. If the 
lull Is r<*tiresl hy the acc<*jitor. either at 
or after maturity, it is <iisrharce<I. air! 
all the ri'inctlis*-; on the lull are e\tm* 
i;uishe«l ; hut if it is n'tin'd hy auy *»tli“r 
psT-on who is /jrimnrily liahlc np»>n it, 
all th«* remcilies are n*tuiiu*il intact. 

A pnunis-.s)rv not»* may he n-lirsMl 
in the i-aua* Way n-s a hill rif exi*!jan^'«*. 

RETURNS. 1. fl'r. /Ve/ni.', tier, f'ni- 
ffatz, Sp. I'ni'lurtijt.) 

Tin* anuuint sjf a nicrrhanl*H rah's 
/lorim; a perio/l. 

'J. 1 f*r. Itit})]>nrt, Ktati.*li*iiir, (ler. 
^tati'itih, Sj). I^f<ffif!if‘fira dr rutradnv.) 

'rh(* oflicial n*port <if any ss*i of 
IransaetionM. 

REVENUE, (I*'r. Hrvrjtu, (Jor. ,*^taat.‘i^ 
cifihfinftr, Sp. Jiruta.) 

T’his wor<i is j;enerally applied to the 
incona* of a i.tais* (li*rive<l from duties 
and taxes. In a wider }-en*'e it means 
all earnin;;s, jirofits, or other iiie«»ine 
deiived from anv ^rmree. 

REVENUE ACCOUNT. (Kev. A/C.) 
{It. CV;;/i/>/r dr rcvrtiu, (ler. J^iniuihtnc- 
kdula^ Sp. Cxirnta drl tr.saro pufdira.) 


In the trail-, leiion- «»f a hu-'iii'*'-’ eon* 

' v'orn tie* rexMiu** ateoiint .shetw.-' th" 
im one* ‘d th" l»u-:n"--* on site* •'ule, and 
th** ON pen* lit lire rharL*''ah!'* a".iin*-t 

in* «»me on t lie ot le r. 1 1 s-- di"* urjin-‘!i**d 
1 from ih*' ra]»;tal aefutint, wlin'h '•Iiows 

• th'* -uh-»-ripl ion • of tie* p-irimrs s»r 

< vliaouioMer" on the «.ne .sid*. jvr»l th*' 

. cli.irj:"-' a"nln-l eajiilat *'n tie* otlaT. 

In tie* f a railway, wle*nev'*r 

, tr.dlie e«mur.«*ni*e-., a li**w' U'enimt, 

‘ callerl a r*'\enue aceount. M ojv.*jied. 
t w hieh I M’s m* e/.niieet i'*n v\ jlli t h*' eap.t/il 
J ?o'.*'»tint. I’rom thi- aio drawn all 
i p.vvme'it-* for wa"c-, rat"-, ufrl ta\<’-, 

\ /o.it, eoLe, ud, and sjanlar ; 

< nl — * r**p.ur« of (*iirr:a'.;»*s lUel lo^Miinol'A**-, 
in.»int«*Tmne«* of ih * tH’rinau' nt way, uiul 

■ "**n*’r4\l m.vimv*‘nient . 'rii.i! whieh r»‘* 
mains is tie* ftnei out of whieh tie- 
; int^ n on de!***nture- ami tie* dividend- 
I ts» '-fmreledifrrs ar** p;v:d. 

; REVERSION. (It, /.V'lvr-ioM. Cer. 

I Antrnrf»<’f.ijft, Sp. /,Ve/-r.'i'on.) 
j A n;^ht to property whieh will fall 

. into th*' ]>o-,.r-.^ion of vorm* t*‘’r^‘*n aft**r 
; the expiration of a ^rant of th** -am*' for 
; n hmit***! p*‘ri*>'l to anotlier iht-mh, f»r 
; on the oeeurreiici* of j-om** p.xrticular 
! event. 

I Strietly HjH-aUinL'. a n'ver-ion is tin* 
f ritrht t*’» tlml portain of flu* prn(«*rty 
\ winch has n«)t la*i‘n d**aU with hy tin* 
^rrantor, ami whieh will return !*> him 
' after the expirali**u of th** litm* f*ir 
I wim'h th** pranl has he^n ina*|e. Kor 
I exainph*. if a ti'iumt in fv'** siinph' t;raul-< 

• t«» anotluT MM «*-tate for years or for 
i life, th<* risjdm* of the esiat*'. that is 
‘ tin* p*>rtion not dealt with afl«‘r th** Him* 

t'>r wliieli tile j:rant was nm»h',*traft»Tlh'' 

• d' ivth of til*' j;rante!'. will r**lurn to tla* 

; grantor, ami so as Ic* is tioi in 

i jnv^s,--,a*n h*' will haw* the riuht to th** 
: rever-l'Ui. Wlieii tliis rv'V(T-*io!i is 
j i:rante<l to a third pi-pson it is ealh**l th" 
I ** r«*maiml*“r/' and the third person is 
' cal!**d th*' “ r**maiml**rmaTi.*‘ 

' RHODESIA. ]thodt*'ia has an are<i <if 
I 7AU,U(U) s(pjar*' mil*'-, ami is the rt'’,;ion 
1 of South .Afrii'U, lyiiu: imuu'Iiately to 
the north of lirili-h ILshuamil.imU to 
th*' north and W"-t of the Tiansvaal, 
'and t*> th*’ x\e>t of th<‘ lh*rtui;ue-i* 
lloinintons. M'Ik* riv*‘r Zamh**si ihvides 
the e<iuntry into Xorthern urn! Soutli- 
ern Kho*h*-hi ; tin* forriK'r coii'-i'-tiii" 
<»f th(' w’hoh* i»f th** Hnti'-h .sjihen* 
hetwe**n tlje IN»rIii:;ue-r' ^el tleimut-. 
(h’rmnn Ihist Atric’.i, ami tla* Con-.;**. <'\- 
c*'pt that pait Wliieh, under the mum* 
f»f th*‘ British (’**ntnil Afrii'a l*rt»teet*»r* 
ate is nmler ilirect Imperial control ; 
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Soiithprn TUioilr-pia consit^H iif .Miulinnu- 
liiiid iiiiil Matnlx'lfliiii;!. 

Coimniinicut ion ii onoitoil h_v mean's 
of jinlilic loads, of wlii di nearly fi.riOd 
indc'S liavc lioon idrea ly l•onstrn^'t^•d, 
while the Ueehnanala id Kadway reached 
Bulawayo in lSit7, and a line from Beira. 
Ihronch Uintnli to Sahslinry, has been 
constrncled. 'rhero are l.^ati miles of 
telepra|ih, with 'J.-'iSI! miles of wire, in 
Xorthern Bhodesia. The Transeoiiti- 
nental (^ominniy has extended its line 
from Blantyre to Karonpa, at the north 
of Lake Nyassa, and sontlnvards thronpli 
'J'elo to Uintah, so that the eajntal of 
the Central Africa Protectorate is in 
direct commnmcatlon with C’a]ie Town 
and Loiulon, the extension to Karonpa 
forming imrt of Mr. Cecil Bhodcs' great 
schomo for a Ca ))0 to Cairo sy.steni. In 
addition to the forcpomp. there are IKi 
miles of telephone, eonnecting the 
various forts of Mataheleland. 

The sod and climate are well suited 
for European cereals and vcgetahles ; ; 
while many trees, shrnhs, and plants, 
locidiar to sub-tropical regions, may 
ID cultivated. Fruit and other useful 
trees have been introduced. Tobacco, 
india-rubber, indigo, and cotton prow 
wild. The forests produce an abundance 
of hard timber, which is heing extensively 
felled for building purposes. In addition 
to gold, silver, copper, coal, tin, 
plumbago, antimony, and ai-senic have 
been discovered. 

North of tlio Zambe.si the country 
has scarcely been ]iros]iectcd, but coal 
has boon discovered on tbo shores of 
Bake Nyassa. The North Clmrtcrlnnd 
Exploration Company holds a grant of 
10,000 square miles in the north, and 
its operations include trading, agri- 
culture, and stock-breeding, while a new 
industry is sprinpiug up in fibre for rope- 
makinp purposes. 

The sent of govornmsnt is Salisbury, 
the capital of Jlashonaland, the chief 
commercial contro being Bulawayo, the 
capital of Jilatabololand. 

Alails aro despatched to Rhodesia 
every Saturday, The time of transit 
to Bulawayo is about twenty-two days. 
The coat of tolograms is 2s. lid. to North- 
ern Rhodesia, and 2s. 8'/. to Southern 
Rhodesia. 

RIDER. (Fr. Annexe, codicillc, allonge, 
Gor. Zusatz, Sp. -■liicoo.) 

An addition to a doo.iment after its 
completion, on a ; eparnto piece of paper, 
or an additional cinuso to a resonn.o i 
or verdict. 

RIG. (Fr. Faire havsscr (or haisscr) Us 
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prir, G.-r, den Mark! selnrdnzcn, J’rduc 
Irei'ir/i, S|). I hirer jugarretn.) 

Uigginp the market is a Stock Ex- 
change term, and mcaiw the forcing 
tip of llu' price of any security withniil 
recard to its real value. It h usually 
elTeeled hy secretly buying iiii such a 
quantity of any security as will produce 
an artificial or a t'lnporary scarcity, until 
the price (owinir to the demand being 
greater than the ap]iurcnt supply), is 
enhanced far above the real value of tlio 
security, thus enahling the “ ricgeis” to 
re-sell ilieir boldines at a forced profit. 

RING. (Fr. Ligiir, rnalition, baink 
noire. Ger. lling, Sp. Lign, coalicion.) 

.\ combination of capitalists formed 
for the purjiose of raising the price of a 
certain commodity far above its real 
market value by withholdii g it from 
circulation. 

ROAD, or ROADSTEAD. (Fr. Ito'ic, 
Ger. lirrilr, Ankerplntz, S)). /’(idii, .B'ro.) 

.A jilaee where sliips can ride at anclior 
at. some tiistance from the shore. 

ROD. (Fr, Perchc, Ger. Hulc, Sp. 
Pcrclia.) 

An English meaturo of hiigth, con- 
taining CyS yards or 1 01 feet, or nearly 
5 inetrci.’ Throughout many districts 
the word is used for pole or perch. 

ROLUNG STOCK. (Fr. Materiel rou- 
lant, Ger. IJelricbsmalerial, Sj). Material 
dr erplotaciCn.) 

The stock of enginc.s, carriages, 
waggons, trucks, cars of railway or 
tramway companies. 

ROOD. (Fr. Pcrclie cr.rrir, I'ix ares, 
Ger. cnglisehe Jiutc Land, Sp. Mcdidn 
inglrsa dc terrenos.) 

In land measurement, the fourth liart- 
of an acre, containing 40 squiirj pole.s 
or perches, each of dO]- square yards. 
A rood is almost exactly the touth part 
of a hectare, or, more correctly, O.lOlH 
hectare. 

ROUBLE. (Fr. lioublc, Gor. lli.bel, Sp. 
Pablo.) 

A Russian silver coin, of the value of 
100 copper copecs, and having a circvi- 
lating value of about S.?. 2d. sterling. 

ROUMANIA. One of the Balkan 
States, formerly composed of Moldavia 
and Wallachia. Its area is 50,720 
square mile-', and its pojmlation is 
estimated at about 6.000,000. It is 
one of the mos.. important grain pro- 
ducing countries in Europe, mo^t of the 
grain being shipped from tlie Danubian 
ports. Minerals are said to abound, but 
only coal and petroleum are worked. 
The latter industry has made enormous 
strides. There are noorly 2,000 miles 
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of state railways opened. The capital 
is Bucharest, and the chief ports are 
Bcaila, Kustendjie, and Sulina. 

Great Britain has a Consul-General 
at Galatz, and vice-censuls at Braila, 
Bucharest, Galatz, Kustenljie, and 
Sulina. 

Mails are despatched to Roumania 
four times daily, and tlie time of transit 
is 3 days 1 1 hours. The cost of tele- 
gram^ is 31d. per word. 

ROYALTY. I. fKr. Redcvance, Ger. 
AbgabCy Sp. Privilegio.) 

Dues paid by a person or company 
working a mine to the owners of the lantl 
for the privilege of working the ore, 
coal, etc, 

2. (Fr. Tantieme^ Ger. Patentgehuhr, 
Sp. Patente,) 

Payment made to a patentee for the 
use of his patent. 

3. (Fr. Droits d'auteury Ger. Anted des 
Ver/assers, Sp. Derechos de aulor.) 

Allowances made by a publisher to an 
author for the priv’ilege of publishing 
and selling his book. 

RUMMAGING. (Fr. FisiVer. Ger. 
Zollimtersuchungy Sp. Pasar la visita.) 

This is the name given to the searching 
of a vessel by the officers of the Custom 
House,, for the purpose of ascertaining 
that neither dutiable nor prohibited 
goods are concealed on board. 

RUN ON A BANK. (Fr. Demandes 
generales de remboursement immediate 
Ger. Besturmen einer Bank, Sp. Petiro de 
fondos en caso de pdnico,) 

This is the name given to an unusual 
demand for the repayment of deposits 
and the cashing of notes caused by 
fears that the bank is unable to meet its 
liabilities. 

RUNNING DAYS. (Fr. Joumies de 
travail, Ger. laufende Tape, Sp. Dias 
laborables y fesfivos.) 

A chartering term for consecutive 
days, including Sundays, the ship, 
therefore, not being limited to working 
days. 

RUPEE. (Fr. Boupie, Ger. Rupie, Sp. 
Rupi, inoneda de la India inglesa.) 

A gold and a silver coin which is 
current in several parts of Asia and the 
islands of the Eastern Archipelago. 
Its value not only varies with the course 
of exchange, but i^ also different in 
different localities. In calculation, how- 
ever, the silver rupee current in the East 
Indies may be taken as representing about 
l 5 . 4d. sterling, the sicca rupee of ac- 
count as 2^. 6/., and the gold rupee ns 
29s. 6c?. A lac consists of 100,000 

rupees. 


The weight of the rupee is 185 grains, 
and is the univerml standard of weight, 
both for jewellers and as a multiple also 
for heavv goods. 

RUPEE PAPER. (Fr. Obligations 
indiennes, Ger. in lische Schatzscheine, 
Sp. Pagares de India.) 

A term given in tho money market 
to the promissory notes of the Indian 
Go^’^emmo \t, these being exchangeable 
for 80 man/ rupees. Tliey arc called 
“ enfaced paper ” when hearing a 
clause to the effect that the dividend 
upon them can be collected by drafts on 
India by presenting the notes at tlie Bank 
of England. Or, if preferred, the drafts 
will now be posted to a person’s private 
address, upon his signing and lodging 
the necessary form requesting the Bank 
to do so. The interest drafts, being 
convenient remittances to India, may 
be readilj^ sold to money brokers at the 
current rate of exchange. 

RUSSIA. Position. — ^The Empire of 
Russia comprises the whole of the 
eastern part of Europe, from the Arctic 
Ocean, in the north, to the Black Sea, 
in the south, and all the northern and 
central regions of Asia. This vast 
territory’ covers about one-sixth of the 
land surface of the earth. 

Area and Population. — The area of the 
Russian Empire is nearly seventy times 
that of the United Kingdom, but the 
population is less than three and a half 
times as great. 

Configuration. — The central region of 
the country is an extensive plateau, a 
thousand feet above sea level ; and from 
this tlie lancf slopes gradually towards 
tho Arctic Ocean on the north, and 
towards the Black Sea and the Caspian 
in the south. The Volga, the largest 
river of Europe, flows into the Caspian 
Sea : the Dnieper into the Black Sea. 
In the north, the river Dwina pours 
its waters into the White Sea. 

Russia in Asia ii partly separated 
from Russia in Europe by the Ural 
Mountains. Th3 Siberian plain, which 
lies to the east of these, is partly covered 
with a thick black soil, on which grass 
and trees grow luxuriant Ij’. Other and 
larger portions are altogether barren, 
and the whole tract is rarely vlsited- 
It includes pla ns, varying from a few 
feet to a thousand feet above the sea. 
Almost the wliole of northern .Asia, from 
the slopes of the Thian Shan, Altai, 
Sayansk, and Vablonoi Mountains, belong 
to this v.ist svstem of plains, across 
which many mighty rivers, such as the 
Ofat, Yenisei and Lena run. 
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J'ivcrt) (tiid Catial. 1 . — 'I’ho inmuM'oiis 
largo rivors avo goiicrally navigahlo for 
part of tlio year at least. \Vilh llio 
canals, which aro also mmiorous, they 
furnish so extomlod a system of commu- 
nication between the chief cities ami 
industrial districts of Kurojiean Russia 
that tho building of railways has not 
)irossod itself as a necessity ujion tho 
Government. 

Tho Bcr.sina Canal joins tho Dnieper 
and tho Dwina, and so unites tho Hlack 
and the Haltie Seas. 'Phe Volga and tlie 
Neva, the Dnieper and the Niemen, and 
tho Dnieper and tho Rug, are also united 
by canals. 

17ailwa;i.f . — Russia has more than 
20,000 miles of railways, most of which 
aro owned hy the state. The chief 
lines radiate from Mo.scow, as a centre, 
to St. I’etcrsbnrg, Vologda, Nijni Nov- 
gorod, Tuunen, Saratov, Tsants, Vladi- 
kavhas, Odessa, and W’ar.saw. 

Tho Trans-Siberian Railway connects 
St. Pctcr.sburg, on the Raltic, with 
Vladivostok, on tho Pacific, and is tho 
longe.st lino of railwa.y in tho world. 

Tho Central Asia, or Trans-Caspian 
Railway, runs from Usan-.\a, on tho 
Casjiian, to Samarkand, on tho high 
road to India. 

Climritc and Soil . — Owing to tho vast 
extent of tho Russian Mmpiro, it has 
many varieties of soil and eliniato. In 
tho northorn section, jiart of which 
lies within tho Arctic Circle, tho seas and 
tho harbours aro blocked with ice through 
a great part of tho year. In tho regions 
bordering on Oormany, Austria, aiul 
Turkey, and lying between tho Black 
and Baltic Seas, tho soil is fortilo, pi’o- 
ducing most of tho cereals and vegetables 
common to other countries of Kurope. 
The south-eastern portion of European 
Russia is occupied by tho arid Stoppes, 
or treeless plains. 

Siberia has long boon regarded as a 
bleak and barren region ; but recent 
o.xplorations have proved that tho 
southern part of this territory, especially 
along tho valley of tho river Ainoor, 
contains oxtonsivo grain-growing aroa.s. 

Productions . — A largo jiart of the area 
of Russia is unfit for cultivation ; and, 
of tho arable land, only a small portion 
is under tillage ; nevertheless, agri- 
culture is tho occupation of most of tho 
people. 

In tho western provinces wheat, rye, 
barley, and oats aro produced in largo 
quantities. Rye, ns well as millot and 
buckwheat, which aro largely grown in 
tho south, furniaboa tho principal food 


of 'the rural inhiihitants. In recent 
years the eultivation of the potato hn.-i 
been introduced. Tobacco, tho stigar- 
i beet, hemp, and flax, are iiiiportant 
j crops. Cotton is laiseil in tho Caspian 
I • provinces, and in Triins-Caueiisia .silk 
j is prodtieed. 

! Between tho tundras, or half frozen 
! marsh-latuls of the nortli, and tho tree- 
j le.ss plains, or steppes of the south, tho 
■ country is for tiio most part forest- 
' covered. This vast woodland is dotted 
I with thousands of villages, whieh, with 
their surrounding farms, occupy about 
. one-tenth of the area. Timber is an 
import ant article of inland coiniiiorco, 
being the material used almost every- 
where for house building and fuel. 

Tho more imiiortant minerals of 
, Russia are chiefly found in tho region 
i of the Ural Mountains. They include 
gold, platinuin, copper, and iron. The 
iron, whieh is of excellent quality, is 
extracted from magnetic ores. I’reoioiis 
stones, es]iecinlly emeralds and diamonds, 
aro found in the same region. There 
are coalfields in tho Polish provinces, 
in tho district.s about Moscow, and in 
the basin of tho Donetz, and in tho Ural 
Mountains, near Tinmen. 

In Siberia, on tho eastern slope.s of 
the I’ral Mountain.s, tlioro are mines of 
gold, silver, iron, copper, lead, coal and 
salt. Tho Siberian deposits of graphite 
aro tho largest, yot discovoretl, and in 
Trans-Caticasia aro groat potrolouin 
fields. 

Cattle, hor.sos, and shoop aro raised 
in great numbers in tho southern pro- 
vinces ; and in all tho agricultural 
districts swine are abundant. 

^ Tho valuable fisheries of Russia are 
near tho mouths of tho rivors which flow 
into tho Black Sea, tho Sea of Azov, and 
tho Caspian, sturgeon being tho principal 
product. 

Russia is not a groat manufacturing 
country, tho princijial factory industries 
being spinning and weaving (lax and 
homp and tanning leather. “ Russian 
leather ” is a well-known product of 
tho tanneries. In a few of tho principal 
towns thei’o aro manufactures of silk, 
woollen, and cotton fabrics. Bletal 
smelting and metal woi'king aro carried 
on in the Ural provinces. Sheet-iron 
is the principal finished ] 3 i‘oduct, and, 
in this manufacture, tho Russians aro 
unrivallod. 

Commerce . — Tho foroign coinmoreo of 
tho Russian Einpiro is very great. Tho 
value of its imports exceeds 75 millions 
sterling, and tliat of its export.? is just 
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80 millions sterling. Most of tlie trade 
is Avitli tho United Kingdom and Ger- 
many, Russia is tho second principal 
wheat exporting country of the world* 
the United States ranking first. 

The United Kingdom is an excellent 
customer, nearly all its purchases being 
articles of native produce. 

The chief exports to the United King- 
dom, amounting to nearl 3 ^ 18i millions 
sterling, are : — 

Articles. Millions £. 

Food 11 

Timber . 41 

Petroleum YO 

Flax, hemp, wool, and bristles . 

Oil cake and seeds .... 1 

On the other hand, Russia only pur- 
chases about 16 millions worth of British 
goods. The chief articles arc : — 

Articles. Millions £. 

Metals and metal goods ... 61 

Textiles ij 

Coals 2 

Herrings 

Chemicals } 

Cities and Towns, — St, Petersburg, the 
capital of tho Empire, is situated on the 
River Nova, at tho head of tho Gulf of 
Finland, an arm of the Baltic Sea. It 
is connected bj' railway and canal with 
all the principal producing di'^tricts, and 
it carries on one-third of the foreign 
commerce of the empire. Several of the 
manufactures of St. Petersburg are 
under the control of the Government. 
In these establishments beautiful tapes- 
tries, mirrors, and wares of crystal and 
porcelain are produced. Cotton and 
linen fabrics, and iron and steel goods 
are also made in St. Petersburg, which 
contains about a million and a quarter 
people. St. Petersburg is a modern 
city, having been founded in the year 
1703 by tho Czar, Peter the Great. A 
large part of it is built on islands in the 
delta of tho Neva, and, for seven I 
months of the year, the river is frozen 
to a depth of five or six feet. 

Moscow lies in the heart of Russia, 
and is the railway centre of the empire. 
It sends the produce of the interior to 
St. Petersburg for export, and distributes 
throughout the country the tea, silk, 
and other goods brought from Asia, as 
well as manufactured goods from 
IVestcrn Europe. ^loscow has manu- 
factures of iron, copper, silver, silk, and 
wool ; besides, there are sugar-renfieries, 
skin-dressing establishments, and chand- 
leries. This beautiful city contains 
noarW a million inhabitantsj 

Wamaw, in the province of Poland, 


lias railwaj’’ communication v ith Gcr- 
manjs and carries on a gieat export 
trade in cereals and raw materials. It 
is larger than Glasgow. 

Odessa, on the Black Sea, is the 
principal wheat shipping port of the 
Russian Empire; wool, hides, and tallow, 
from the southern provinces, are also 
shipped here, and there are numerous 
flour mills. Odessa is connected bj’ 
railway with the northern and western 
parts of Russia in Europe, and has steam 
communication with the ports of the 
Mediterranean, with the United King- 
dom, and, through the Suez Canal, with 
India and China. Its population is less 
than that of Birmingham. 

Lodz, a Polish citj', is important for 
manufactures of cotton and woollen 
goods. The growth of this ])lace has 
been remarkable, the population having 
increased five-fold within the last forty 
years. It has now nearly as great a 
population as Sheffield. 

Riga, on the Baltic coast of Russia, 
near the mouth of the southern Dwina 
river, has manufactures of soap, glass, 
iron, cloth, leather, sugar, and tobacco. 
It does a considerable amount of ship- 
building. and exports flax, hemp, oil 
seeds, cereals, timber, and hides. Riga is 
larger than Belfast. 

Kiev, on the Dnieper, is a busj’ city, 
having large sugar refineries and leather 
factories. It is about as large as Dublin, 
and is the great inland arsenal of tho^ 
Empire. 

Kharkov, a city with a population 
greater than tliat of Portsmouth, is noted 
for its great annual fair. 

Tiflis, on the River Kur in Trans- 
Caucasia, manufactures siU<s, shawls, 
and carpets. It has also a very large 
caravan trade, and is the centre of 
commerce between Asiatic Turkej’, 
Persia, and Europe. The road over the 
Daricl Pass to AHadikavkaz is the 
principal route across the Caucasus. 
Tiflis contains about as manj’ people as 
Portsmouth. 

Kazan, on the Volga, carries on a great 
trade with Siberia and Tartar^’, through 
Perm and Ekaterinburg. 

Archangel, on the White Sea, at the 
mouth of the Northern Dwina, is a port 
for the trade of Northern Russia and 
Siberia. Tho traffic is chieflj' in furs, 
fish, tallow, hides, iron, flax, and linseed. 
Shipping at this and tho otiier northern 
ports of Russia is onlj’ possible during 
tho summer season; for, during the 
wiiltcr, the rivers and liarhour.s arn 
obstnintcd by ice; 
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Astmklmn, in llio della of llio Volga, 
exports tho products of the Volga and 
Caspian fisheries, notably sturgeon. 
There are also manutnoturcs of silk, 
cotton, and leather goods. T e fine 
quality of fur known ns Astrakhan is 
obtained from a kind of .sheop found in 
Bokhara, a Central Asian province of 
the Kussian Empire. 

Tobolsk, in Western S bor a, notr the 
Ural iilounfains, standing on a tributary 
of the Obi River, does a considerable 
trade in grain, salt, titnber, and fish. 

Vladivostok, the chief Siberian sea- 
port, and a fortified station of tho 
1-lussian fleet, has sonio trade in furs, 
gohl, and dried fish. It is the Pacific 
terminus of tho Siberian railway. Its 
fine harbour is never closed by ice. 

Annual Fairs. — A peculiar character- 
istic of the inland trade of Russia is tho 
holding of annual fail's, at which mer- 
chants from all parts of the country 
meet and carry on exchanges of tho ware.s 
of V^estern Europe and of Asia, as well 
ns the products of dilTerent parts of tho 
etnpire. Tho largest of those fairs is 
held at Nijni Novgorod, that is. Lower 
Novgorod, a town near tho junction of 
the Oka with the Volga. This place is 
on a great trade route, whore tho metal 
and other wares of tho north meet tho 
produce of the fields of tho south, tho 
fish of tho Caspian, the tea, cotton, and 
silk from Persia and the far East. Tho 
introduction of steam navigation on tho 
Volga, on which, not far from Nijni 
Novgorod, the annual fair is held, has 
greatly increased its importance. The 
settled population of the town is about 
ii'hOOO, but. at tho time of tho fair, the 
number is five times ns great. Manu- 
factured goods constitute a great portion 
of the trade ; and the prices of many 
of the products of the empire, especially 
of cotton, ivool, silk, and iron goods, are 
regulated by this fair. The total value 
of the exchanges effected here is esti- 
mated at £40,000,000 sterling. Other 
fairs are yearly held at Poltava and 
Kharkov, towns between tho Dnieper 
and the Doiiotz. 

Great Britain has consuls-goneral, 
consul.s, or vice-consuls, in addition to the 
Consul-General and Translator at 
St. Petersburg, at Abo, Ai'changel, 
Baku, Batoum, Berdiansk, Bjorneborg, 
Cronstadt, Honsingfors, Kiev, Kerch, 
Libau, Mariupol, Moscow, Narva, Niko- 
laiev, Novorossiisk, Odessa, Pernau, Poti, 
Revel, Riga, Rostov, Sebastopol, Tagan- 
rog, Theodosia, Warsaw, and Windau. 

Russia has a Consul-General in Lon- 


don, and con.snlar roprcsontalir'cs in 
each of tho following p.acc.s : .\bordcen, 
Belfast, Bir.minghaij', Bristol, CardilT, 
Chatham, Cowes, Dover, Dublin, Dun- 
dee, Exeter. Fnlmo..t!i, Gla.sgow, Glou- 
cester, Goolo, Giimsby, Harwich, Hull, 
King’s Lynn, Leith, Lerwick, Liverpool, 
LondoniI(M ry, Lowestoft, Milford, Now- 
ca,stln-on-Tyno, Peterhead, Plymouth, 
Portland, Portsmouth, Queenstown, 
Ramsgiilo, Kochc.stor, Southampton, 
Sunderland, Swansea, and Yarmouth. 

Mails are despatched to Russia twice 
daily. St. Petersburg is 1,710 inilo.s 
distant from London. Tho time of 
transit is 2 days 16 hours. Tho cost 
of telegrams is CifM. per word. To 
Russia in .Asia tho cost of telegrams is 
I*', and Is. 3rf. per word. 

S. This letter is used in the following 
abbreviations : — 

S, Dollars. 

Sep., Script. 

S/D., Sea damaged (grain trade). 

S/N., Shipping lioto. 

S.P., Supra protest. 

S.S., Stcamsni)). 

Stg., Sterling. 

Stk., Stock. 

ST. HELENA. St. Helena, once a very 
important station, has been declining 
since tho Sue?. Canal afforded a new and 
shorter route for steam navigation be- 
tween Europe and tho East. James- 
town, tho only considerable place in the 
island, is a port of calling for sailing 
ships which follow tho old route round 
tho Capo of Goop Hope. Its strategic 
importance as a coaling-station for tho 
British navy has, however, lately beei\ 
recognized, and modern fortifications, 
with heavy guns, have recently been 
constructed by the Imperial Govern- 
ment. 

The area of St. Helena i.s forty-seven 
square miles, and tho population of tho 
Island i.s under 6,000, ono-third of tho 
whole being settled in the capital. 

Mails are despatched once a month. 
The dist.mce of Jamestown from 
London is 4,480 miles. The time of 
transit is fifteen days. The cost of 
telegrams is 2s. M. per word. 

SACK. (Fr. Sac, Gor. Sack, Sp. Saco.) 

A measure usually reckoned at half a 
quarter of corn, or four bushels. 

SAGGING. (Fr. Affaissement, Ger. 
wcichcndc Preise, Sp. Aflojamicnto.) 

Lowering, drooping, or falling awnj'. 
•A sagging market is one in which prices 
are continually dropping or falling 
away. 




Sal] 


BUSINESS man’s GUIDE. 


[Sal 


SALARY. (Fr. Appointements, salairc, 
Oer. Salat, Gehalt, SSp. Solarto, Sueldo,) 

The periodical allowance or recom* 
pense made to a person for his pains and 
industry in another’s business. A salarj’- 
is usually computed at a certain annual 
amount, although payment may be made 
at frequent intervals, either quarterly or 
monthly. Weekly remuneration for ser- 
vices rendered is generally denominated 
wages. 

In cases of bankruptcy the salary 
of a bankrupt, or a portion thereof, 
may be attached imder the direction of 
th3 court for the payment of his debts; 
but a sufficient sum must be left for 
the support of the banlo'upt and his 
family, and for the maintenance of liis 
official position, if he holds one. 

The salary of a clerk or servant for 
services rendered within four months 
before the making of a receiving order, 
or of a winding-up order, and not ex- 
ceeding £50, ranks . as a preferential 
claim under the Acts of 1888 and 1897, 
and must be paid in the case of a winding 
up order before even the claims of the 
debenture holders of the company. 

SALE, (Fr. Venie, Ger. TFarenrcr- 
kauf, Sp. Venia,) 

The law relating to the sale of goods 
has been codified by the Act of 1893. 
UntU the Act was passed the law could 
only be gathered from a number of Acts 
of Parliament and a mass of cases 
decided in the courts. Now it is com- 
pressed into a statute of sixty-four 
sections. 

The general law of contract applies 
to the sale of goods, such as offer and 
acceptance, the capacity of parties, con- 
sideration and the like. 

A contract of sale of goods is defined 
as “ a contract whereby the seller 
transfers or agrees to transfer tho pro- 
perty in goods to the buyer for a money 
consideration called the price.” 

By “ property ” is meant the com- 
plete ownership in the goods, the subject 
matter of the contract. It must be 
distinguished from the limited or special 
right which is Bometimes granted to 
another person, and is called posses- 
sion.” 

The term ” goods ” includes all 
chattels personal other than chases in 
action and money. ” It a'so includes 
emblements, that is, industrial growing 
crops, and things attached to or forming 
part of tho land which are agreed to be 
severed before sale or unde r the contract 
of sale.” “Tlio. goods which form tho 
subject matter of the lontract may bo 
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either existing gooc^s, owned or pos- 
sessed by the seller, or goods to bo 
manufactured or acquired by the seller 
after the making of the contract of 
sale . . . called ‘ future goods.’ ” 

Whe'^e there is a contract for the sale 
of specific goods, and the goods without 
the knowledge of the seller have perished 
at the time when the contract is made, 
the contract is void. 

The definition of the term contract for 
sale includes both actual sales and agree- 
ments for sale. These two classes must 
be clearly distinguished. An agreement 
to sell — sometimes called an executory 
contract of sale — is a contract pure 
and simple, whereas a sale — sometimes 
called an executed contract of sale — is 
something more than a sale, as it 
includes a conveyance. The righti 
and obligations of the parties to 
the contract are not the same in a con- 
tract of sale as in an agreement to sell. 
Thus, where goods have been sold and 
the buyer is in default, the seller can sue 
for the contract price, but where there 
is an agreement to sell the remedy of the 
seller is an action for unliquidated 
damages. Again, if the seller breaks his 
contract in an agreement to sell, the 
buyer has no right to the goods them- 
selves, but only a remedy in damage.^ 
against the seller ; whereas, if there has 
been a sale, not only is there a remedy 
in damages against the seller, but tlie 
goods may be recovered by the buyer. 
The distinction is very important in case 
the goods are destroyed, because when 
there has been a sale the loss falls upon 
the buyer, even though the goods have 
nev’er been in his possesvsion, while the 
seller must generally bear the loss under 
an agreement for sale. 

Price , — In a contract of sale the price 
is generally fixed by the parties. But 
it is not absolutely necessary that the 
price should be fixed beforehand. It 
may be left to the valuation of a third 
person. If, however, the third person 
fails to make such valuation the contract 
of sale is void, unless there has been fraud 
on the part of one of the contracting 
parties, or unless there has been a part 
performance of the contract. When no 
price has been named, and no method 
of valuation agreed upon, tlie buyer must 
pay a reasonable price. Wliat is a 
reasonable price will depend upon the 
circumstances of each particular case. 
It may or may not be in excess of the 
current market price. 

When there is a transfer of goods by 
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ono poi'-soii to (Hiothor, or by oiio part 
owner to iinotbor, witliont any ])rice or 
consicloration passing between Ibo ))nr- 
tics, the transaction is called a gift. 
An agrooinent to give is of no legal 
value. Unless the gift of goods is made 
by deed it is incoinploto until delivery 
has been made to the donee. When tbo 
consideration for tbo transfer of goods 
is other goods tbo contract is ono of 
barter. But if the consideration con- 
sists jmrtly of goods and partly of money, 
it seems that tbo contract is a contract 
of sale. 

Formation oj the Contract . — Until the 
reign of Charles 11. no formality was 
necessary as regards the contract for I 
tbo sale of goods. Tbo contract might ] 
have been made by deed or evidenced by I 
writing, but an oral agroemont was quite i 
sufficient. The Statute of Frauds, 
however, enacted that all executory 
contracts of sale, whoro tbo. price of tbo 
goods, wares, or morchandiso was £10 
or upwards, should not bo allowed to 
be good — though judicial construction 
interpreted this as meaning unenforce- 
able by action — unless thoro was some 
note or memorandum of the transaction 
made and signed by the party to bo 
charged (or his agent), or unless there 
had been some act of [lart jiorformancc. 
Lord Tonterdon’s .Act, 1828, extended 
this provision to the case of goods which 
wore not in cxistenco or not (it for de- 
livery at the time of the making of tho 
contract. By the fourth section of tho 
Sale of Oootis .Act, 1893, tho law upon 
tho subject of tho formation of tho con- 
tract has boon I'o-statcd, tbough tho 
section reproduces, in substance, tho 
former statutory provisions together 
with tho interpretations placed upon 
(hem by tho court. Tho section runs 
as follows : — 

“ .A contract for tho sale of any goods 
of the value of £10 or upwards shall not 
bo enforceablo by action unless the buyer 
shall accept part of the goods so sold, 
and actually receive the same, or give 
something in earnest to bind tho con- 
tract, or in part jjaymont, or unless 
some note or memorandum in writing 
of the contract be made and signed by 
the party to be charged or his agent in 
that behalf. 

“Tho provisions of this section apply 
to every such contract, notwithstanding 
that the goods may be intended to be 
delivered at some future time, or may 
not at the time of such contract be 
actually made, procured or provided, 
or fit or ready for delivery, or some act 


may bo requisite for Iho making or 
conqiloting thereof, or rondcring tho 
same fit for ilclivory.” 

Fart payment and earnest arc easy 
to understand ; but it has not always 
been possible to arrive at the meaning 
of acceptance and receipt. “ Accopt- 
ance ” is not boro used in tho ordinary 
and pojinlar sense of the word. By tho 
Act it is declared that “ thoro is an 
nccoptanco of goods within tho meaning 
of this section when tho buyer does any 
act in relation to tho goods which re- 
cognizes a iirc-existing contract of sale, 
whether there bo an acceptance in per- 
formance of the contract or not.” Tho 
subject is not free from doubt, and tho 
safest guide to tho ))rcscnt law is to ho 
found in tho case of Abbott v. H'o/.scy 
(189.5). 2 Q.B. 97. Thoro the defendant 
purchased a quntttity of hay — thoro 
lieing no note or memorandum signed 
by bim — and when it was delivered ho 
took a sample and examined it. There- 
upon ho said : “ Tho hay is not to iny 
sample, and I will not have it.” It was 
hold, upon the facts, that there was 
evidence of an act done by tho buyer in 
respect of tho goods which recognized 
a pre-existing contract of sale, and that 
there had been a sullioient nccoptanco 
within tho fourth section of tho Sale 
of tloods .Act. 

Tlio note or momornndum sutliciont to 
supply tho requirements of tho .Act is 
of tho kind required generally in con- 
tracts which must bo evidenced by 
writing. If it rofor.s exclusively to tho 
sale of goods, wares, or morchandiso no 
stamp IS necessary. Tlio exemption 
from stamp duty', however, does not 
ap))ly' if t he sale is by deed. 

Caveat 3'2mptor . — .At common law 
there was no implied warrant.y or con- 
dition that tho subject matter of a 
contract of sale was fit for any particular 
purpose. It was tho duty of tho buyer 
to make himself acciuainted with tho 
defects, if any, of the goods ho was 
purchasing, and if ho did not do so he 
had no remedy against the seller, except 
in tho eases of misrepresentation or 
fraud. Now, however, the law impUc.s 
tho existence of warranties and con- 
ditions in certain oases, and in others 
various Acts of Parliament have boon 
passed to exclude tho common law 
■rule. Nevertheless, subject to the pro- 
visions of tho Sale of Goods Act and 
tho other statutes passed upon the 
subject, there is still no implied warrantv 
or condition as to the quality or fitness 
for any particular purpose of -roods 
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supplied under a contract of sale. The 
purchaser must be on his guard. 

Warraniies , — A ^var^anty is defined 
by the Sale of Goods Act as “ an agree- 
ment with reference to goods which are 
the subject of a contract of .safe, but 
collateral to the main purpose of such 
contract, the breach of which gives rise 
to a claim for damages, but not to a right 
to reject the goods and treat the contract 
as repudiated.*’ 

No particular form of words is needed 
to create a warranty, as eveiy*^ affirma- 
tion which is made at the time of the 
sale of a personal chattel is a warranty, 
if it appears to have been intended to be 
such. The best test to apply in deciding 
whether a statement is a warranty or 
not is this : “ Did the seller who made 
the affirmation assume to assert a fact 
of which the buyer was ignorant ? ” If 
he did so, then ho warranted. The 
warranty must be made at the time the 
contract of sale is entered into and must 
form a part of it, otherwise it is void for 
want of consideration. This is so even 
when the representation relied upon 
ns a warranty is made before the sale. 

Any representation which amounts 
to a warranty is called an express 
warranty, but the law now implies cer- 
tain warranties as to title, cjualitj^ and 
fitness, unless they are expressly ex- 
cluded by the terms of the contract, or 
unless the circumstances of the case 
show a different intention. 

As regards title, it is implied that the 
seller ha«, in the case of a sale, a right to 
sell the goods the subject matter of the 
contract, or that he will have the right 
to do so under an agreement for sale 
at the time when the property is to pass. 
Thus, when a man exposes goods for 
sale in his shop, he impliedlj’ warrants 
that ho has a good right to sell them. 
It naturally follows from this that the 
seller also warrants to the bu^'cr that 
the latter shall have quiet enjoyment 
of the goods, and that they are free from 
any charge or incumbrance in favour of 
third parties which are not declared, 
or which arc unknown to the buyer, at 
the time of making the contract. But 
if, for instance, a man buys goods from 
a sheriff or a pawnbroker, knowing him 
to be such, he gets no warranty of title 
with the goods, but only a transfer to 
himself of such rights as the sheriff or 
pawnbroker possessed in them. 

.As regards quality or fitness, a war- 
ranty is implied, unless expressly 
excluded, in the following cases : — 

(a) When goods are sold by a trader 


for a particular purpose, of wliich he is 
well aware, and it is shown that the 
buyer relies upon the skill or judgment 
of the seller, the goods must be reason- 
ably fit for the puq^ose for which they are 
intended. Tliis is so whether the seller 
is the manufacturer or not, but there 
is no implied warranty of quality or 
fitness if a specific article is sold under 
its patent or trade name. Thus, in an 
old case where a provision dealer had 
undertaken to supplj’^ a troop-ship with 
stores for a voyage, and had guaranteed 
that the stores should pass the sur\'ey 
of certain officers, it was held, in spite 
of the guarantee and the absence of an 
express warranty of their being fit for 
the troops on the voyage, that a war- 
ranty of fitness for the purpose for which 
the 3 ‘ were intended must be implied. 
Similarlj^ a carriage builder was held 
liable for damages caused by a defective 
carriage-pole, which was sho\\*n to be 
unfit and improper for the purpose for 
which it was intended. 

(6) When the contract is for the supply 
of manufactured goods thej’ must be of 
merchantable qualitj'. And this war- 
ranty is not excluded bj’ the fact that 
the goods are sold sample. Thus, in 
one case, a firm contracted to deliver 
a quantity of shirtings according to 
sample. It was discovered that a cer- 
tain quantity of china claj" had been 
introduced into the fabric, and that 
therefore the shirtings were unmerchant- 
able. No ordinary examination of the 
sample could have detected the presence 
of the china clay ; and it was held that 
there was a right of action for breach 
of an implied warrantj’ of merchantable 
quaUt\^ 

(c) When the sale is bj* sample, in 
addition to the above-mentioned im- 
plied warranty tliat the goods are 
merchantable, there are added the two 
following : — 

(1) The bulk shall correspond with the 
sample in quality'. 

(2) The bu 3 ’er shall have reasonable 
oppoitunities for comparing the bulk 
with the sample. 

(d) By the custom of a particular 
trade it may be shown that there is an 
implied warrant^' upon the sale of goods 
connectsd with that trade. This is 
entirely a question of evidence. 

(e) Bj’ the ^lerchandise Maries Act, 
1887, a warranty of genuineness is im- 
plied from a trade-mark or description. 

(/) By the Fertilizers and Feeding 
Stuffs Act, 1893, the seller of manu- 
factured or artificially^ prepared ferti- 
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lizers or feeding stuffs is bound to give 
II particular invoice to the buyer, and 
tliis invoice bns the effect of a warranty 
of the statonienfs contained in it. Also 
on the sale of on article for use ns cattle 
food, there is an implied warranty by 
the seller that the article is fit for feeding 
purposes. 

(g) By the Chain Cables and Anchors 
Act, 1894, on a contract for the sale of a 
chain cable there is nn implied warranty 
that it has been projierly tested and 
stamped. 

Conditions . — A contract of .sale is 
sometimes entered into subject to 
certain conditions. If the condition 
is a “ condition precedent,” that is, 
something to be done by one of the 
parties before the contract of sale is i 
itself binding, the non-fulfilment of the ■ 
condition gives the other party a right ■ 
to treat the contract as void. But a j 
condition may be so worded ns to amount 
to a warranty, and in any case the pur- 
chaser may, if the contract of sale is 
subject to any condition to bo fulfilled 
by the vendor, treat the breach of the 
condition ns n breach of warranty, and 
not as a ground for the repudiation of 
the contract. 

Transfer of Properly . — It is important 
to determine the time when the pro- 
perty in the goods passes from the seller 
to the buyer, since the risk lies with the 
owner. Very frequently the time of the 
transfer of the property is not coincident 
with that of the transfer of the possession. 
In order to fix the time, the first thing 
to be done is to look ot the intention 
of the parties. But if there has been 
no expre.ssion of intention, and if the 
facts of the case do not imply something 
to the contrary, the following are the 
rules to bo observed ; — 

(а) Where there is nn unconditional 
contract for the sale of specific goods 
which are ready for delivery, the pro- 
perty passes to the buyer when the 
contract is made. The fact that the 
time of payment or delivery is post- 
poned is immaterial. 

(б) Where there remains something 
to be done by the seller in order to put 
the goods into a deliverable state, or 
where the goods have to be measured, 
■weighed, or tested, the property does 
not pass until the act required is done 
and notice of it has been given to the 
buyer. 

(c) Whore goods are delivered to the I 
buyer on approval or “ on sale or re- 
turn,” or on other similar terms, the 
property passes to the buyer as soon ns 


ho n])provos of them, or does some net 
showing his ndojition of the Irnnsnction ; 
and he will be presumed to have ap- 
proved of the goods if he retains tlicni, 
and give.s no notice of rejection within 
a reasonable time. 

(d) Whore there is a contract for the 
sale of iinnscertninod or future poods by 
dcscri])tion, and poods of that description 
in a state ready for delivery arc uncon- 
ditionally ap]iro]iriated to the contract 
by cither party with the exiircsw or 
imjilicd a.s.sent of the other, the property 
in tho.so goods pn-s.scs at once to the 
buyer. Such nn appropriation is inntlc 
when the goods are delivered to n 
carrier for transmission to the buyer. 

(c) Where there is a re.seiwntion by 
the seller of the right of disposal of the 
poods until certain conditions are ful- 
filled, the property in the goods will not 
pn.s.s until the conditions have been 
fulfilled, notwithstanding the delivery 
of them to the buyer, or to some other 
person on his behalf. 

Transfer of Title . — If the pood.s are 
transferred by any other person than the 
owner or his agent, the buyer will not, 
except in so far ns it is permitted by 
statute law, e.g., the Tnetors Act, ac- 
quire any greater right to the poods 
than that possessed by the transferor. 
Tho maxim of the law is t hat no ono can 
give that which ho has not got — ncHio 
dal quod non hahcl — unless it happens 
to be a negotiable instrument ; and there- 
foro no ono can transfer tho ownership 
of goods when ho himself has nothing 
more than tho possession of them. The 
rightful owner can at any time follow 
tho goods and demand restitution of 
them, without compensation, from a 
person who has bought them or had them 
trnnsfcri od to him, whether value has or 
has not been given. Tho transferee 
must roly upon his own remedy, such ns 
domages for breach of an implied 
warranty of title, against his immediate 
transferor. 

The chief exception to tho rule that a 
jnirchnsor obtains no property in goods 
of which his transferor was not the oivner 
is the case of the sale of goods in ” market 
overt.” This phrase signifies an open or 
public market. All shops in tho city of 
London are market overt for the pur- 
poses of their own trades, and outside tho 
limits of tho city the name i.s applied 
to particular places which are sot ajiiirt 
for a market by grant or by prescription. 
If then goods are purchased in market 
overt, the purchaser must act with the 
utmost good faith. Any suspicious 
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circumstances or secret dealing ^ill 
destroy the privilege. And the benefit 
will bo entirely lost if the goods are the 
proceeds of a felonious taking and the 
thief is afterwards prosecuted and con- 
victed, for the property in the goods at 
once revests in the original owner. 

The compulsory restitution of stolon 
property must often inflict considerable 
liardsliip upon an innocent purchaser. 
The Act of 1893 lias made an oxcoption 
in favour of a purchaser, whether in 
market overt or othorwiso, of goods 
which have been obtained by the vendor 
through means which do not amount to 
larceny. If they have been obtained 
by wliat is known as false pretences, 
wliioh is a misdorncanour, the purchaser 
is quite safe, oven though the person 
who obtained the goods by false pre- 
tences is prosecuted and convicted. 

The privilege of market. overt does not 
apply to the sale of horses, winch is pro- 
vided for by special statutes. 

A second exception shows tho import- 
ance to the buyer of obtaining po.sscssion 
of the goods as soon as possible after tho 
completion of tho contract of sale, and 
the passing of tho property in thorn to 
tho purchaser. For when a person 
who has sold goods remains in possession 
of them, or of tho documents of title to 
them, and then transfers the goods or 
tho documents to a third person, tho 
previous purchaser loses all title unless 
It is shown that tho third person did not 
act in good faith, or tliat ho was aware 
of tho previous sale. 

Anotlier exception i.s tho case of tho 
purchaser obtaining possession of tlio 
goods, or of the documents of title to tlie 
same, under a sale or an agreement for 
sale, and transferring them to a third 
jierson without any notice of tho exist- 
ence of any lion or other right on the part 
of the original vendor. Tho third person 
obtains tlio ownership of tho goods, os 
though tho transfer had been inndo by 
a mercantile agent, as dofinod by tho 
Factors Acts, and tlio original vendor is 
left to his own remedies against tho 
original purchaser. (See Hire Pur- 
chase.) 

Performance of the Contract . — It is the 
duty of tho seller to deliver tho goods, 
and of tho buyer to accept and pay for 
them according to tlio terms of tno con- 
tract of sale. Unless it :is otlierwiso 
agreed, for example, if credit is lo be 
given, delivery and payment are con- 
current conditions, • that is, tho seller 
must be ready and willing to give pos- 
session of tho goods to tho buyer in 


exchange for the price, and tho buj^er 
must bo ready and willing to pay the 
price in exchange for the possession of 
tho goods. I s 

Delivery signifies transfer of posses- 
sion. In order to be effective such 
actual transfer does not require tho 
physical lianding over of tho goods. 
The delivery of tho key of a warehouse 
may operate as a delivery’ of the goods 
in that wnrohouso, and the transfer of 
bills of lading is a valid transfer of the 
goods named therein. 

If no agreement has been made by tho 
parties as to the place of deliverj% there 
IS no duty on tho part of tho seller to 
send or carry tho goods to the buyer. 
It is quito sufficient for Jiim to give the 
buyer reasonable focilitics for taking 
possession of them. If, therefore, no- 
thing is said as to delivery, it is implied 
that tho place of delivery is tho business 
house of tho seller, if ho has one, and 
othorwiso his residence. When the 
parties agree that tho goods are to be 
delivered by the seller to the buj'er, 
dolivorj' to a carrier is a sufficient com- 
banco with this term of tho contract, 
ut notice of the fact must bo given by 
tho seller to the buyer, so that there may 
bo on opportunity of covering any po.s- 
siblo loss in transit by insurance. 

When tho goods are, at tho time of tho 
contract of sale, in the possession of a 
third person, there is no delivery unless 
and until such third person acknow- 
ledges to tho buyer that ho holds tho 
goods on his behalf. This does not 
affect file right of delivery wliicli may 
have pn.sscd by the transfer of a bill 
of lading or other document of titlo to the 
goods. 

It is tho duty of tho seller to deliver 
tho exact quantity of goods ordered. 
If he delivers either more or less the 
buyer has the option of refusing or of 
accepting thorn. If he accepts them, 
ho must pay for tho quantity accepted, 
whether more or less than tho quantity 
ordered, at tho contract rate. 

Tho buyer is not bound, except by 
agreement, to accept delivorj’ of tho 
goods by instalments. 

Lien of the Seller , — For any breach of 
tho contract of sale tho buyer and the 
seller have a personal remedy, tho one 
against the other. But in addition to 
the personal remedy a seller has certain 
rights against tho goods themselves, 
oven though the property in them may 
have passed to the buyer, so long as 
tho actual possession of them remains 
with the seller. 


Sal] 


BUSINESS man’s guide. 


[Sal 


Tho first of these riKhts is “ lien,” or 
the right to retnin. Tlie seller of goods, 
who lin.s not been pnitl, is entitled to 
rotnin possession until tho price hns been 
paid or tendered, when — 

(1) Tho goods have been sold without ! 

nny stijiulation ns to credit : or i 

(2) The period of credit hns expired ; j 


(3) Tho buyer has boeonie insolvent. 

But the lien will bo lost — 

(1) If the goods are delivered to a 
carrier to bo sent to the buyer, and tho 
seller docs not rcsorvo tho right of dis- 
posal : or 

(2) If the buyer or his agent obtains 
jjossession of the goods ; or 

(3) If the right is waivcil by the seller. 

Another rigid of tho seller is that of 

ro-tnking possession of tho goods under 
certain conditions whilst they are on 
their way to the buyer. (See Stoppage in 
Transitu.) 

Right oj Resale. — An unpaid seller 
has the right of re-sale when the buyer, 
within a reasonable tinio, refuses to pay 
for the goods or to tender tlieir ])riee. 

It arises in three cases ; — 

(n) Whore tho goods are of a perish- 
ahlo nature ; 

(b) Whore the seller has given express 
notice of his intention to ro-soll, and tho 
buyer docs not tender tho price : 

(c) Whore tho .seller has reserved to 
himself a right of re-sale in case of the 
default of the buyer. 

Remedies oj the Seller. — If tho pro- 
perty in tho goods sold hns passed to tho 
buyer, in aocordauco with tho rules 
already stated, and tho buyer cither 
refiise.s to nccojit the goods when ten- 
dered to him, or to paj' for them when 
they have come into his possession, tho 
seller has a right of action, in the first 
case for damages for non-acceptance, 
and in tho second for the price of tho 
goods. Tho measure of damages for 
non-acceptance is the estimated loss 
which directly and naturally results from 
the buyer’s breach of conrract. This is 
ascertained, when there is an available 
market for tho goods in question, by tlie 
difforeueo between tho contract price 
and tho market or current price at tho 
time when the goods ought to have been 
accepted. When an action for tho price 
is contemplated no proceedings can bo 
lakcn until tho money is actually duo. 
In certain special cases interest may be 
allowed in addition to tho price of tho 
goods. 

A bill of exchange given in payment 
for goods operates generally as a con- 


ditional ])aymcnt. If tho hill is dis. 
honoured at maturity tho debt revives, 
and the seller may sue either upon the 
bill or ujion tho consideration for the 
.sale. 

Remedies of the. Ihn/rr . — When the 
seller wrongfully neglects or refuses to 
deliver tho goods according to tho tnrnis 
of tho contract, the buyer may maintain 
an action against him for damages for 
non-delivery. Tho measure of damages, 
as in non-aeceplatieo, is tho e.stimated 
loss which directly and naturally result.s 
from tho seller's breach of contract. 
'J'his is also ascertaiued in the same way 
as in tho converse oa.se of non-accept- 
anee. But siiecial circumstances may 
enhaneo tho damages, especially if there 
is no available market in which the 
buyer can obtain .similar gooils, or if he 
hns made known to tho seller tho fact 
that tho goods are required for a par- 
ticular purpose. Each cn.so, however, 
will depend upon its own circtimstances. 

When the goods sold are of peculiar 
value tho court may, if it Ihiiiks Ct. 
order the fioller to deliver tho identiea! 
goods he hns contracted to supply, that 
is, may deereo what is called specific 

I ierformanco,” instead of condemning 
tint in ordinary damages. 

Where there is a breach of warranty 
by tho seller, or whore tho buyer elects, 
or is compellod, to treat a breach of a 
condition on the part of the seller ns a 
breach of warranty, tho buyer is not 
entitled, merely by reason of such breach, 
to reject the goods, but ho can set up 
tho breach in diminution or extinction 
of the )>rico, or he can maintain an imlo- 
pendent action against (ho seller for 
einmnges for breach of warranty. In the 
ease of breach of warranty of quality, 
tho damage sustained is the ditVerenee 
between tho value of the goods at the 
time of delivery to tho buyer and the ' 
value they would have had if they had 
nnswored to the warranty. 

As to sales by auction, see Auettoii. 
SALE WARRANT. (B,-. iranaiit * 
rcjifc, Ger. Vcrk-avjsschein, Sp. Warrant 
dc vent a.) 

A warrant issued with a weight note 
when goods are sold for payment by a 
deposit at tho time' of sale, and the 
balance by a prompt date, to be ex- 
changed for the actual warrant for tho 
goods as soon as tho balance of the 
purchase money' has been paid. 

SALVADOR, or SAN SALVADOR. One 
of tho -republics of Central America, 
formerly a meinbor of the Central 
American Eedoratiou, It is lioundcd on 
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the south hy tho Pacific and on tho north 
by Guatcnjala and Honduras. The area 
is 7,225 square miles, with a population 
of. less than one million. Tho principal 
industry is agriculture, and tho chief 
productions arc coffee, indigo, sugar, and 
tobacco. Tho mines aro said to bo 
valuable, hut they are verj’^ little worked. 
Tho capital is San Salvador. - ’ 

Great Britain has a consul at San 
Salvador, and vice-consuls at San Miguel 
and Acajutla, whilst Salvador is repre- 
sented in England by consular agents 
at Birmingham, Liverpool, London, 
Manchester, and Southampton. 

Mails aro despatched to Salvador 
every Wednesday and Saturday via 
New York and Panama. Tho distance 
of tho capital from London is 5,700 
miles. Tho timo of transit is thirty-two 
days, Tho cost of telegrams is 3^. 6d. 
and 3s. 9d. per word. 

SALVAGE. (Fr. Droit de sanveiage, Ger. 
Dergelohn, Sp. Salvamicnfo.) 

The reward or compensation paid by 
tho ship-owner, or by the owners of goods 
carried in tho ship, for extraordinary 
services performed at sea, whereby tho 
ship or the goods are saved from ship- ' 
wTcck or other loss. 

To entitle the salvors to reward it roust 
bo shown that tho work was performed 
voluntarily, that the ship or goods were 
saved from loss, and that vHthout such 
services they would most probably have 
been lost. There is no claim for sal- 
vage for the mere saving of human life. 
Tho passengers and crow of tho vessel- 
saved, whatever their exertions may 
have been, and pilots arc not, as a general 
rule, entitled to salvage. 

The amount of salvage is determined, 
in case the parties cannot agree, by the 
Admiralty Division of the High Court 
of Justice. 

Tho term salvage is also applied to 

(1) Goods saved from the dangers of 
the sea (Fr. ohjcis sauves, Ger. gcborgcnc 
Giiterj Sp. Objetos salvados.) 

(2) Property saved from a fire on land 
or sea. (Fr. Ohjcis sanves, Ger. vom' 
Fcxicr gerettete TParen, Sp. Objetos saU 
vados.) 

SALVAGE LOSS. (Fr, Perte sechc, Ger. 
Bergttngsvcrlusl^ Sp, Perdida ncta.) 

A term used in marine insurance for 
tho loss settled by underwriters after 
a certain sum representing tho value of 
the goods saved has been deducted from 
tho amount for which tho goods were 
insured. 

SAMPLE. (Fr. Echantilloyi, Ger.’ 
Mxtstcr^' Probe^ Sp. Mucstra.) 


A small portion of any kind of mer- 
chandise exhibited to show the quality 
of tho whole. 

By the Sale of Goods Act, 1893, it is 
enacted that in tho case of a contract 
for sale by sample, there is an implied 
condition, (a) that the bulk shall corre- 
spond with tho sample in quality': 
(6) that tho buyer shall liavc a reasonable 
opportunity of comparing tho bulk with 
tlio sample ; and (c) that the goods shall 
he free from any defect rendering them 
unmerchantahle, which would not be 
apparent on reasonable examination ol 
tho sample. 

It is not sufficient if there is a sale 
by sample and description that the bulk 
of tho goods shall correspond with tho 
sample if the goods themselves do not 
also correspond with the description. 

SAMPLING ORDERS. (Fr. Ordres 
dCcchaniillonnage, Ger. Probierscheine, 
Sp. Ordenes dc sacar miiestra'i.)- 

Documents issued by merchants, 
having goods stored at a dock wareliouse, 
authorizing tho warehouse-keeper to give 
samples. 

SAN DOMINGO. This republic occupies 
tho eastern part of the island of Hayti. 
Tho area is about 18,000 square miles, 
and tho population about 650,000. The 
exports consist of valuable timbers, 
coiteo, tobacco, cocoa, and sugar. The 
country is being opened up by railways. 
The capital is San Domingo. 

Great Britain has a Vice-Consul at 
San Domingo, and San Domingo has 
consular representatives in this country 
at Cardiff, Glasgow, Leeds, London 
Manchester, and Nottingham. 

Mails are despatched every Wednesday 
and Saturday via the "United States. 
The time of transit is seventeen days. 
Tho cost of telegrams is 6s. Gd. per word. 

SANS RECOURS. (Fr. Sans rcconrs, 
Ger. ohne RegresSy Sp. Sin rccursos.) 

Without recourse. This is a phrase 
sometimes used in tho indorsement of 
bills and notes. When an indorser 
wishes to free himself from personal 
responsibility he adds those words to his 
signature. Ho then incurs no liability 
upon tho instrument. 

SCHEDULE. (Fr. Invcniairc, UstCy 
Ger, Verzeichnisy Sp. Ccdula.) 

- A list or inventor3^ A document 
appended to or accompanjdng some other 
document or larger work, generally in 
the form of a list or catalogue, affording 
additional particiilars as to some part of 
that other document or work, which 
cannot bo conveniently" inserted in tho 
document or work itself, 
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SCILICET. That is to say ; to wit. 

SCOTLAND. Scotlniul is tlmt part of 
Great Britain situated north of tho 
t'hoviot Hills and tho Tweed. Its area, 
including that of its numerous islands, 
is 29,820 square miles. Its oxtremo 
length is 288 miles and its breadth varies 
from 176 to 32 miles. Tho population 
of Scotland, in 1901, was 4,471,957. 

Mountains. — Tho Highlands may bo 
considered as ono mass of mountains, 
but those bordering on the Lowlands, 
and extending from Oban to Aberdeen, 
are known as tho Grampians. Tho 
most noted Highland peaks aro Ben 
.\ttow, 4,000 feet ; Ben Dearg, 3,000 
feet ; Ben Wyvis, 3,400 feet ; and Ben 
More, 3,200 feet. 

The chief height-s of the Grampians are 
Ben Nevis, 4.400 feet, the loftic.st 
mountain in Britain ; Ben Maedhui, 
4,300 feet ; Cairntoul, 4,200 feot ; Cairn- 
gorm, 4,100 feet: and Ben Lawera, 
4,000 feet. 

The principal ranges in tho Lowlands 
are : — 

(1) Tho Sidlaw Hills, in Forfar; 

(2) The Campsio Hills, in Stirling ; 

(3) Tho Pontland Hills, in Midlotliian ; 

(4) The Lammermuir Hills, between 
Berwick and Haddington ; 

(5) The Cheviot Hills, on the border ; 
and 

(6) A long range, bearing no general 
name, extending tbrough tho counties 
of Selkirk, Peebles, Dumfries, .Ayr, 
Lanark, and Kirkcudbright, including 
the Lowthor or Lead Plills. 

liivers. — Of the numerous rivers of 
Scotland, the Toy is tho largest, and 
the Spey the most rapid. Scarcely 
any of them are navigable to any con- 
siderable distance from the sea ; and 
except the lower courses of the Clyde, 
the Forth, the Tay, and tho Dee, none 
of them are important commercially ex- 
cept as salmon rivers. 

Glasgow and Greenock aro on tho 
Clyde. 

Leith, Kirkcaldy and Bo’ness are on 
tho estuary of the Forth. 

Dundee is on the estuary of the Tay. 

Aberdeen is at the mouth of the Dee. 

Lakes. — Moat of the lakes of Scotland 
occupy the long and deep valleys exca- 
vated by the moving ice of the Glacial 
-Age, and are called locbs. The chief 
of these are : — 

Lomond, A.'i square miles, between 
Stirling and Dvrrabarton ; 

.Awe, 30 square miles, in Argyleshire ; 

Ness, 30 square miles, in Inverness : 

Shin, 25 square miles, in Sutherland ; 


Marco, 24 square miles, in Ross ; 

Tay, 20 square miles, in Perth, 

Lochs Lochy and Ness aro united by 
tho Caledonian Canal, which joins Loch 
Linnhe at P’ort William, and Loch 
Bcauly at Inverness. Through this 
artificial waterway ships of L.'iOO tons 
can pass direct from tho Atlantic Ocean 
to tho North Sen. 

Geological Structure.— In tho Highlands 
the rocks aro generally very old and veiy 
hard, such as granite, gneiss, mien-slate, 
and tho like. Tho granite generally 
rises into lofty peaks, on which, in many 
instances, gneiss and other hard mota- 
morphic rocks abut or rest. In the 
Lowlands tho rocks belonging to tho 
older stratified formations arc covered 
with coal measures, volcanic roclis, and 
old red sandstone. Stratified rocks, 
more recent than old red sandstone, occur 
only in a very few jilncos, and in very 
limited areas. 

Metals and Minerals . — Tho Coalfield of 
Scotland extends, with slight interrup- 
tions, across tho Lowlands, from Fife 
Ness to Girvan, in Ayr ; tho principal 
beds being near Dysnrt and Alloa : in tho 
vale of the Esk, near Edinburgh ; near 
tho lino of tho Forth and Ch'do Canal ; 
at Paisloj', in Ronfrowshiro ; at Dairy, 
Kilmarnock, Girvan, in Ayrshire ; and 
in Fifeshiro. 

Granite is quarried in tho neighbour- 
hood of Aberdeen, at Kirkcudbright, 
and in -Argjde, for building and paving 
purposes. Tho city of Aberdeen itself 
is chieflj’ constructed of it, and great 
quantities aro sent to London, lavorpooi 
and other jilaces, to be employed in 
building bridges, docks, and other 
structures, in which unusual durability 
is a first consideration. 

Slates of . excellent quantity, for 
roofing, aro quarried in Argyleshire; 
Sandstone slabs, for paving, are ob- 
tainod in Caitbnoss and Lanark, and also 
at Arbroath, in Forfar. A fine kind of 
sandstone is quarried in many places 
and, owing to the abundance of both 
sandstone and trap, both of which are 
well adapted for building purposes, little 
brick is used in Scotland. 

Tho chief metals worked in Scotland 
are iron and lead. Iron is worked to a 
great extent in the counties of Lanark. 
Renfrew and Ayr. Lead is wrought 
in the Lowther Hills, between Lanark 
and Dumfries. 

Soils . — The soils of Scotland are very 
diverse in character. On the coinpara- 
tiyely level tracts much is composed of 
loam, resting on clay, or of diluvium. 
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or of olluvinl clay -n-nshod down from 
tlio hills. Much level, as well as hilly 
groun l is also covered by peat bogs, 
the remains of ancient fore.sts. On the 
h lU of volcanic rock in R'’nfrew, Lanark 
Lumbarton, Stirling, Fife. Perth, and 
Fo.-far, n light and very fertile .soil is 
usually found. The Lowland Plains, 
especially Strathmore, the Carso of 
Oowrie and the Lothians, as well as the 
F)nle.s — Clydesdale, Tweoddalo, Annan- 
dnlo, and others — are very fertile. 

The climate of Scotland, as compared 
with that of England, i.s cold,eloudy,and 
damp ; although the fempernturo is not, 
ns a rule, so o.vtreme as that of southern 
Britain, seldom falling below 2.'i“ Fahren- 
heit, or rising above 05°, the annual 
nvorago being from -15° to 47°, However, 
the summer is uncertain, and often in- 
cludes several consecutive weeks of 
unsettled weather ; but, on the other 
hand, the winters are rarely severe, and 
often include many agreeable days, or 
oven weeks. The backward spring is 
the worst feature of the climate of 
Scotland. 

Vegetable Productions Scotland was 

originally covered, to a great extent, 
by woodlands, but those were permitted 
to decoy, until, in the last conturj', the 
country had become nearly bare of trees, 
the only patches being round the soots 
of the nobility and gentry. Within the 
last hundred years this state of things 
has been greatly changed, and extensive 
jilantationi have been formed in many 
district.s to shelter the cultivated lands. 
These plantations consist chiefly of larch 
and fir, but the country al.so produee.s 
oak, adi, and elm in abundauec. 

Owing to the mountainous nature of 
the countrj' only about one-third of the 
soil is fit for cultivation, and of this 
only one-half is arable land, the re- 
mainder being in pasture. 

Farming was in a very bad state in 
Scotland until the middle of the eigh- 
teenth century. The Highland.s, it is 
true, produced herds of the native small 
black cattle ; and, in the Lowlands, the 
higher grounds were occupied, ns now, 
by floclcs of sheep ; but there was little 
arable land, and that little was ill-culti- 
vated, and comparatively unproduc- 
tive. 

Since that time the arable land of 
Scotland has been converted into farms 
for the advancement of agricultural 
science and practice in all its forms. 

(1) The growing of turnips for the 
winter feeding.of cattle has been in itself 
a remarkable improvement. 


(2) Suitable rotations of crops have 
been followed, and this movement has 
been attended with much success. 

(3) Old, cumbrou.s, and expensive 
modes of tillage, have been super- 
seded by the liglit plough and cart. 

(4) Draining has improved both the 
soil and the climate. 

(6) Lime and bone manures have been 
extensively applied. 

The oat, a hardy cereal, is still the 
chief grain of Scotland, and oatmeal i.s 
yet one of the chief foods consumed by 
the Scottish peasantry and the work- 
ing people, ns well ns by the children of 
all classes. Barley forms a con.spicuous 
article in the food of the common 
people, and is used largely in distillation. 
Wheat will not flourish further north 
than the Firth of Forth, except in very 
sheltered spots ; and in the latitude of 
Aberdeen it will not ripen at all o-xcept 
at or near tho sea level. Dornoch Firth 
must bo considered the northern limit 
of successful wheat culture. Potatoes 
are raised in open fields, to a great ex- 
tent, in Scotland, and aro an important 
article of food. 

Scotland formerly abounded in wild 
animals, particularly the wild boar, tho 
wild ox, and the wolf. Tho wild boar 
ho.s boon extinct for ages j and tho wolf 
has disappeared since tho latter part 
of tho soventeenth centurj'. Of the 
primitive white wild cattle of the 
country’ a herd is preserved, as a curi- 
o.sity, in tho park of tho Duke of Hamil- 
ton. Hares and rabbits cverywhero 
abound, and fo.xes aro not scarce. 

Of birds of prey, the eagle, tho falcon, 
and tho owl aro still found in tho High- 
lands and tho Hebrides, where al.so deer 
and wild game are abundant. Sea birds 
haunt tho lofty and precipitous shores in 
vast numbers, their down and feathers 
constituting an article of commerce. 

Domestic Animals, — The Lowland hills 
continue, ns formerly, to be covered by 
extensive floclcs, and .sheep-farming has 
also been introduced into tho Highlands. 
Although tbi.s change has extinguished 
the old cottier sy.stcm, which came down 
from feudal times, black cattle are reared 
in as great numbers as ever. The 
.Shetland Islands are noted for a breed 
of small ponies, much used in mines, 
and also for a race of sheep, with very fine 
wool. On tho Cheviot Hills roam a 
breed of .sheep, called Cheviots, and 
t lydcsdalo has a breed of noted draught 
horses. 

Pishtries . — In Scotland herrings are 
cured under the supervision of the Board 
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of British Wliito Horring Fisliory, wliicli 
briUKls tho burrcls with a cortniii mark, 
gonorally acco\)to(l in tho markota as a 
guarantoo of tl>o quality of tbo ooutputs. 
Ncarlj’ all tbo braudod borriugs aro soul 
abroail, wboro tboy commaud a bigbor 
price tbau is ])aid for unbraiidod lisb. 

Scotland is tbo great homo of tbo drift 
fisbory for borriugs, exporting about a 
luilliou barrels of cured borriugs an- 
nually to Clonnany, Biissia, Irolanil, 
Holland, and otbor countries. 

Herrings aro found all round tbo 
coivst, but osijooially, from July to 
Scjitcmbor, on tbo western sbiu’os of tbo 
Orkneys and Sbet lands; on tbo Long 
Forties, olT tbo eoast of .Alierdcen ; 
to tbo east of tbo Hebrides, and in the 
Firtb of Clyde. Tbo jirincipal ports 
engaged in tins industry aro St. Andrews, 
Dundco, Arbroath, Montroso, Slone- 
bavon, Botorbead, Portsoy, Wick, Tbur- i 
so, and Stornoway. Salmon arc caught I 
in tbo Twood, tbo Tay, tbo Don, tbo | 
Spoy, and other rivers. 

For manufacturo.s, canals, railways, 
etc., see Unitcl A'faj/doai. 

SCRIP. (Fr. Vorliricdl jimviKoirc, tier. 
Jtitcrimsschciy}, Sp. Cctiificndo prori- 
sorio.) 

A Stock ICxebnngo term contracted 
from “ subscription.” It is tbo pro- 
visional certitieato of a jicrson’s shares 
in a joint-stock company or in a Govern- 
ment loan. 

When tbo Govornmont of a foreign 
country wishes to issue a loan, or wbon 
a public company needs to borrow 
money, tbo public aro invited to sub- 
scribe by means of a ])ros]icctus. A 
subscriber who applies, it bis a])ptiea- 
tion is successful, receives a letter of 
allotment, which is oxebangod for scrip 
as soon as tbo subscriber ]iays t he first 
instalmont of tbo purchase money for 
tbo share or sbaros. A piece of scrip 
contains tbo number of bonds or shares 
taken U)i by tbo subscriber, a roooipt 
giving tbo amount and tboilatoof tbo first 
instalment, paid by tbo subscriber, and 
tbo amounts and tbo dates of each instal- 
mont wbicb remains to bo paid. Wbon 
tbo whole of tbo instalmonts aro paid 
off tbo piece of scrip is oxebangod for a 
bond or share cortificato. 

A serip cortificato, allotmont letter, 
or otbor document entitling a iiorson to 
become tbo proprietor of any shares in a 
joint-stock company requires it less than 
IIG an impressed penny stamp ; above £6 
a sixjionny stamp. 

Scrip and share cortificatos aro often 
used in tbo same sense by commorcial men. 


. SCRIVENER. (Fr. Nolairc, Ger. 
Opc.ntUchcr Sclirciher, Noitir, S]). Nolnrin, 
Escribnuo.) 

A jiorsou whoso business is to put 
out money at interest for bis clients, 
receiving a bonus or commission for the 
work. Tbo commission is frequently 
sjuiken of as a “ procuration fee.” 

SCRUPLE. (Fr. ■Vcri/piifc, Ger. SkruprI, 
Sp. 'Percent parte, <Ie dractna.) 

A small weight of t.wentv grains. 

SCRUTINEER. (Fr. Scriilaleur, Ger. 
Unlcr.itichcr, Sji. Ofte.ial dc. eKcruthiio.) 

A person who examines a thing closely. 
Tbo articles of association of a conqiany 
often provide for the appointment of a 
scrutineer to conquito tbo votes of the 
mombers of a com]iany in general 
meeting when a poll is taken. In tbo 
absenco of any regulation the ebairman 
may appoint a scrutineer or biinself 
act ns such with tbo approval of the 
mombors. 

SCRUTINY. (Fr. Dcpouilkmenl dc 
Rcriitin, Gor. Wahlprujiinij, Sp. Esctxt- 
Unto.) 

An oxaminatioi; of tbo voting i)apcr.s 
I given in at an election for the purpose 
I of correcting a poll ; any close search or 
I oxamination. 

SEA. LETTER. (Fr. Pcr;)ii.‘> dc nainria- 
lion, Ger. Seebrief, Sccpatis, Sp. Permiso 
dc navcpacidn.) 

(See Sliip'n Pa,iitporl). 

SEAPORT. 1. (Fr. I'ort dc mrr, Gor. 
Seehafen, S)x Puerto dc mar.) 

A barbo\ir on tbo seashore. 

2. (Fr. Villc maritime, Ger. Scc.tladt, 
Sp. (Jivdad maritima.) 

A city or t own situated near a harbour 
on the soa-sborc. 

SEARCHERS. (Fr. Vimtenrs, Gor. 
Inspektor, Untersucher, Sp. Inspcclorcs, 
rcvisadorc.'t.) 

Customs’ oflicors who tasto, weigh, 
measure, and examine imported goods 
for tbo pur)5oao of taxing those liable to 
duty, on l.beir being landed from 
ships; or, in tho case of exported, 
goods, who watch over and certify to 
their regular sbipmont according to 
tbo proscribed routine, 

SEARCH WARRANT. (Fr. UFandat dc 
pcnptmilion, Gor. riatm.tttchungsbcjehl, Sp- 
Orden dc rcuisadorcs.) 

A legal document authorizing a 
search lor stolon goods, or for ' tbo 
supposed concoalod property of a bank- 
rupt. 

SEAWORTHY. (Fr. Navif/ahlc, Gor. 
Scctnchlin , Sp. Navcgtibic.) 

Tbo fitness of a ship to undortako tbo 
particular voyage contemplated. Soop 
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worthiness is fin implied %varranty in 
policies of marine insurance, except 
time policies, and in the contract for tho 
carriage of goods bj’’ sea. 

Tho warranty applies o!d 3 ’ to the 
time of loading and tho time of sailing. 
After tho ship has started upon tho 
voyage there is no implied warranlj* 
that she will continue scaworthj’ diu'ing 
tho vo^’age. 

•The presumption is that a ship is sea- 
worthy, but, if she goes wrong very 
shortly after sailing, tho assured will be 
called upon to show that it was from 
causes arising subsequent to the com- 
mencement of tho vovage. 

SECOND AND THIRD CLASS PAPER. 
(Fr. Papier dc ficcondc ct dc troisieme 
classc, Gcr. Wcchacl zivcitcr und drifter 
Klaase, Sp. Lclras dc segnnea 6 Icrcera 
dase.) 

This signifies the bills of exchange, 
promissory notes, or other documents 
of the same kind, which are indorsed 
or guaranteed hy merchants or others 
whoso commercial standing is not of tho 
highe5t. 

SECRETARY. (Fr. Secretaire, Gcr. 
Sekretdr, Sp. Secrclario,) 

Tho officer to whom the general 
management of tlio affairs of* a public 
department or company is entrusted. 

SECURED CREDITOR. (Fr. Grcancicr 
aasurc, Gor. eichergcHtcllter Oldnbigcr, Sp. 
Acreedor garanlhado,) 

A creditor who holds a security which 
will cover tho amount liis debtor owes 
him. Among those securities ina^' bo 
classed mortgages, deeds, bills of sale, 
a lien on goods, warrants, delivery 
orders, stocks and sliarc.s, or an^' other 
security whicii can bo readil^’^ sold in the 
open market. But tho holder of a hill 
of exchange or a promissory note is not 
a secured creditor, each of these docu- 
ments being merely a personal engage- 
ment to pa^*^ the sum named therein. 
An exception arises when tho drawer 
of a bill deposits goods or other property'’ 
witli the di’awor as cover for tho bill. 
On accepting the bill tho drawee ac- 
quires a lion or a right over the goods 
deposited. If tlio drawee, having bo- 
como the acceptor, fails before the bill 
falls due, or dishonours it at inaturitj', liis 
lien upon the goods is clclcrinincd and 
e the goods are lield at tho disposition 
of the drawer. Tho same rule holds 
good where the drawer deposits security 
with the drawee as cover for the bill, 
and is then compelled to take it up 
himself because of the failure of tho 
acceptor, for tho drawer is entitled to 


tho return of tho securities or that part 
of tlieni which have not been realized 
at' tho time of failure. 

It is in cases of bankrupfej*^ or the 
winding-up of joint-stock companies 
that tlio rights of a secured creditor 
come into prominence. If his security 
is valuable enough to cover the whole 
amount of what is owing to him, he 
cannot be a loser at all ; and if it is of 
less value he is still more favourably 
placed than the unsecured creditors, 
who have no claims at all upon the 
securities deposited, and must rely 
upon the assets whicli are in existence 
after all the securities have been de- 
ducted. 

There are three courses open to a 
secured creditor : — 

(1) Ho maj' rolj' upon his securitj' 
and not prove in the bankruptcy’. 

(2) Ho may realize his security’, and 
then prove for any balance that may’ 
remain owing to him. 

(3) Ho may’ surrender his security’ and 
prove for the whole debt. 

As no cretUior can receive more than 
ffOs. in tho £, and such interest as is 
oHowed by’ tjic Bankruptcy Act, tho 
' security held by a secured creditor must 
be valued, and the trustee in bankruptcy 
can always, within certain limits, buy 
up tlio security’ at a valuation, and will 
generally do so if lie is of opinion that tlio 
creditor is improperly* depreciating Ibo 
value of the property which ho holds. 

SECURITY. (Fr. Efjet, tilrc, rn/cnr, 
Ger. Sicherheit, Sp. Scguridail, titulo, 
valor.) 

A document which gives the holder 
a right to property' not in his possession. 
Securities include stocks, shares, bonds, 
dock warrants, bills of lading, insurance 
policies, and mortgages. 

The object of a security’ is to give u 
certain right or interest to a creditor, 
whereby he is able to recover the amoxmt 
of tho debt which is owed to him more 
easily* than by* an action at law if the 
debtor is in default. 

Goods may bo transferred from one 
person to another by* mere delivery for n 
consideration or by deed. They' may’ 
also bo safely* handed over OsS a gift, and 
tho ])rnpevty in thorn will at once vest 
in tho transferee, provided there is no 
fraud in tho transfer, and the gift is not 
inado for tho piirpoao of defeating 
creditors. And for a debt which is 
owing a creditor may take an equivalent 
in tho form of goods. Also chosca in 
action aro assignable by* the Judicaturo 
Act, 1873. 
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It is often oxtromoly inconvonicnt, 
liowovor, for n business man to divest 
himself of his poods by handing them 
over to a creditor nl solutoly. It may 
cripple his businsss, for tlio goods may 
form the moat valuable part of his 
capital. It is, therofero, deairnblo that 
the debtor should remain in possession 
of tlio gioda, and yet bo able to borrow 
innnoy upon the security of them. 'I'he 
lender may very naturally object to 
advance money and simply stand in the 
position of an ordinary creditor. Ho 
wants some security, that is, some right 
or interest in the goods made over to 
him, by which ho can bo assured that ho 
will not bo the loser in anj’ ovoitt. This 
is offoctod by moans of a mortgage, or a 
bill of sale. The legal ownership is, by 
such an instrument, conferred upon 
the lender, and it tho borrower or 
creditor is in default, there arise certain 
rights which tho creditor can exorcise 
without any interference on tho part 
of other ordinary creditors. Tho holder 
of such a security is called a "secured 
creditor,” and oven in tho bankruptcy 
of tho borrower ho is in no way hampered 
by tho trustee in tho realization of the 
value of his security. 

Again, tho borrower may bo willing 
to part with his goods for a short period, 
knowing that ho has no pressing need of 
them. This is offoctod by moans of a 
pledge. Hero, however, tho ])roporty 
or ownership remains with tho debtor, 
although tho possession is tranaforrod 
to the creditor. Hut in ceitoin eases 
the creditor has o right to sell tho goods 
pledged. 

If a creditor has in his possession 
goods lawfully noriuirod and is entitled 
to make certain charges for woik or 
labour bestowed upon them or done in 
connection with them, ho can retain the 
goods until his charges are paid. His 
security i? tho “ lion ” he has upon thorn. 

The Bocuritios known ns debcn.uros 
are noticed olsowhoro. 

As distinguished from n security upon 
property, the term “ personal security ” 
simply indicates tho right which one 
person hat to sue another for tho re- 
covery of a sum of money which is dvio, 
and which tho second per. on has undor- 
takon to pay. A bond is one of tho 
commonest kinds of perst nnl eocuritios. 

SEIGNIORAGE or SEIGNORAGE. (Fr. 
Seignenriage, Gor. Schlagsclntz, Sp. 
Senoreage.) 

The charge or deduction made by the 
master of tho mint to cover the cost 
of coining gold and silver for the use of 


tho public. Gold bullion is taken nt 
£.S 17s. Orf. per ounce, whilst on ounce of 
gold is of tho value of £S 17s. lOIrf. 
Tho seigniorage is, therefore, lirf. nor 
troy ounce. Silver is taken nt its market 
value, no charge being made for its 
coining. 

SEISIN. (Fr. Saisinc, Gor. licsitz- 
{ertjreifuiig), Sp. Poscsion.) 

The occujintion or possession of a 
landed estate. 

SEIZURE NOTES. (Fr. Notcn dc snisic, 
Gor. BtachUigsehcinc, Sp. Notna dc npre- 
aion.) 

Those arc used when smuggled goods, 
liable to duty, nr goods bearing fraudu- 
lent trade marks, are seized by tho 
customs. Tho notes are fdlod in by tho 
olhcor seizing tho goods, and are loft 
with tho goods seized in a Government 
warehouse, the packages or goods being 
then marked for identification. 

SELLERS OVER. (Fr. Pxch dc ven- 
dcura, Gor. nic/ir Angebot ala Nachfrage, 
Sp. Vcndcdorca cn mayoria.) 

A market term, meaning that there 
are .sellers but no buyers, or that there 
are more sellers than buyers. 

SELLING OUT. (Fr. Fenfc Jorcie, Gor. 
AttavcrkaiiJ, Sp. Dcshnccrsc.) 

In most markets, if tho purohasor has 
not taken up his securities from tho 
seller on the duo date, tho latter can 
sell out against him, and tho buyer is 
liable for all tho expenses the seller may 
bo p»it to in consoquenco of such non- 
fulfilment of contract. 

SEMAPHORIC TELEGRAMS. (Fr. 
Dcpcchea acmaplioritpica, Gor. Scciric- 
gramme, Sp. (clegramaa del acmdloro.) 

Telegrams exchanged with shiiw at 
sea by moans of semapboros established 
on the various coasts. 

SEQUESTRATION. 1. (Fr. Siquestre, 
sequestration, Ger. Sequestration, Sp. 
Sccpestracion.) 

Tlio placing of any disputed property 
into tho hands of a third person until 
tho dispute is settled. 

2. (Fr. Sequcslre, sequestration, Ger. 
scgucstricrcn, Sp. Secucstracidn.) 

Tho holding of tho property of another 
until tho profits pay the demands upon it. 

3. (Fr. Seqii strz, sequestration, Ger. 
Besehlag, Sp. Sczitestracidn.) 

Tho taking possession of tlio estate 
of a bankrupt in o'der to distribute it 
among his creditors. 

SEQUESTRATOR. (Fr. Sequestra, Ger. 
Sequester, Liquidator, Sp. Secuestrador.) 

The ]jorson to whom property is 
entrusted during a dispute. 

SERVANT. (See Master and Servant.) 
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SERVIA. One of the Balkan States, 
situated in the north-west of Turkey, 
bounded on the north by the Danube. 
Its area is 19,050 square miles, and the 
population 2,314,153. Manufactures 
are almost unknown, and its chief ex- 
ports consist of aOTicultural products. 
Most of its internal trade is carried on 
with Austria. The capital is Belgrade. 

Great Britain is represented by a 
Vice-Consul at Belgrade, whilst Servia 
has consular representatives in this 
country at Liverpool, London, Man- 
chester, and Sheffield. 

I^Iails are despatched twice daily to 
Servia. The time of transit to Belgrade, 
which is 1,175 miles from London, is 
2 days 9 hours. The cost of telegrams 
is 3id. per word. Telegrams in code or 
cypher will not be accepted for Servia, 

SET OFF. (Fr. Compensation, i?econ- 
vcntion, Ger. Gegenfordcrung , Sp. Ilecon- 
vencion.) 

A defence set up bj’ a person (in an 
action) \ipon whom some demand is 
made. It only arises in respect of 
mutual debts of a certain definite char- 
acter, and the two debts must be due 
in the same right and between the same 
parties. 

A set off is often spoken of and treated 
as though it were the same thing as a 
counter-claim. But this is not so. A 
set off is a statutory defence to an 
action ; a counter-claim is a cro.ss- 
action. The distinction is of import- 
ance in cases of debts in bankruptcy 
and in the winding up of companies, 
and it also affects the costs in an action. 

Any defence of this kind, whether a 
set off or a counter-claim, must be 
specially pleaded, and in a county 
court five days’ notice must be given 
'of the intention of the defendant to rely 
upon the same. 

SETTLEMENT. 1. (Fr. Beglcmcni dc 
comptc, Ger. Ausgleichurg, Sp. Pago de 
Soldo.) 

The payment of an account or claim. 

2. (Fr. Douaire, Ger. Versorgung, Sp. 
Division dc. hicrics.) 

The sum of money settled upon a 
woman at her marriage, with the object 
of making provision for her and the 
children of the marriage. 

Where either of the parties to a con- 
templated marriage has, or is likely to 
have, any property of value, it is custo- 
man,' for a settlement to be made. By 
so doing the property comprised :n the 
settlement is tied up for a certain period, 
and as marriage is a valuable considera- 
tion the settlement is good against the 


creditors of the parties, unless it is proved 
that the settlement is part of a fraudu- 
lent transaction. 

Jf the settlement is made after 
marriage, what is called a post-nuptial 
settlement, the usual rule holds good 
as to settlen ents generally, viz,, that all 
such settlerrents which are made within 
two years of the bankruptcy of the party 
providing the property settled are 
absolutely void, and that settlements 
made with'n ten years of the bankruptcy 
are voidable and will be declared void 
unless it is shown that the estate of the 
bankruf t was sufficient to paj’ the wliolo 
of his liabilities at the time of the making 
of the settlement, without including any 
of the property ?o settled. 

There are two kinds of settlement, 
viz., strict settlements, which are onK* 
applicable to real property, and the 
use of which is practically confined to 
the owners of large landed estates, 
and settlements, by waj* of tiust, which 
apply to both real and personal j)n>- 
perty. 

The general scheme of a strict settle- 
ment is to give an estate for life to the 
husband, subject to the payment of 
an annual sum to the wife, known as 
“ pin-money.” Further provision is 
then made for an increased allowance 
to the wife after the death of her hus- 
band, in case she sur\’ives him. This 
provision is knoum as the wdfe’s “ join- 
ture.” After these the estate is given 
to the first and other sons of the mar- 
riage severally and successively in tail, 
with remainder to the daughters in tail, 
sometimes severally and succesj-ively 
like the sons, sometimes in common so 
as to divide the estate. There are, in 
addition, various powers given to the 
tenants in tail to raise sums for their 
own benefit, and to make scttlementa 
on marriage, and for the husband and 
the wife to cliarge certain sums for the 
portions of younger children. The 
powers given will depend to a great 
extent upon the source from which the 
property settled comes. 

The general scheme of a settlement 
by way of trust is os follows. The 
propertv to be settled, whether coming- 
from the husband or the wife, Ls con- 
veyed to trusteei, who are directed to 
hold it on these trusts: (1) to sell the 
properly held in trust, if neccssaiy ; 
(2) to invest the prccccds of such sale 
in certain classes of securities; (3) to- 
pay the income arising out of tlic hus- 
band’s contribution to him for life, and 
after liis death, to the wife for life i|; 
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sho survives him ; (4) lo pay tlio in- 
come arising out of tho wife’s contri- 
bution to hor for life, without power of 
antici]iation, and after her death to 
t he husband for life, if he survives lior ; 
(a) after tho deatli of t lie husband and tho 
wife to ]niy the cajiital to the cliildren in 
such shares as tho parents by deed, or tho 
survivor of tliom by deed or by will ap- 
points, otherwise ecptally amongst tho 
eliildron. It is generally sfipulatetl tliat if 
t hero are no ehiltlrcn, t lio propert y brought 
into tho settlement by tlio husband shall 
go to his representatives, ami that 
brought by tho wife to hor family, unless 
sho otherwise ajipomts, such aiipoint- 
ment, if made in the lifetime of the 
husband, being by will only. Since a 
will is revocable, a husband cannot thus 
got control over the projierty of his wife 
iluring her lifetime, even if she wishes to 
give it to him. .V settlement generally 
contains powers for tho parents, or the 
survivor of them, to taUo a certain 
portion of tho capital of tho settlement 
fiiiul for tho mlvancomont or benclit 
of tho childi'on, and tho law miplios 
provisions for their maintenanco and 
education during miiiority if tho parents 
dio whilst tho children aro under age, 

A jiarty to a cenlract, lo maUo it 
absolutely binding, must not bo a 
minor, Thoro is an oxcoption niado in 
tho case of marriago sottloinonts. By 
tlio Infants’ Scttloniont .-Xct, 185.5, infants 
not being under twenty if males, or 
sovontocn if fomale.s, can, witli tho 
approbation of tho court, nuilto binding 
sottlcmonls of their real and i)or.sonal 
estate in possession or othorwiso on their 
marriago. Tho court may, under tho 
same Act, direct a sottlomciit of an 
infant’s property after marriage, hut 
it has no power to compel a ward of court 
to niaUo a settlomoiit. 

Settlement Estate Duty , — When tho 
projierty of a deceased jiorsoii, ujion 
which estate duly is chargeable, is 
settled by tho will of the doecased, or 
has been settled by some other disjiosi- 
lion, and jiasses to some jiersou who 
has not tho jiowor of disjiesing of tho 
same, a further estate duty, called tho 
sottlomout estate duty, is levied ujion 
tho jiriiioipal value of tho settled jiro- 
jicrty at tho rate of one jier cent. An 
o.xcojition IS made, however, in tho case 
of jiroporty where tho only life interest, 
after tho death of tho deceased, is that 
of tho hushand or wife of the deceased. 
This duty is jiayable once only during 
tho continuance of tho settlement. (See 
Estate Duty.) 


SETTLING DAV. (Fr. Jour ilc rrylc- 
incut, jour tic li(iuiilalion, Gor. Stich- or 
Zahitaij, Sji. 7h'(i tic litjtiiilaclon.) 

The third or last day of what is 
calloil tho settlomont ujion tho Stock 
Kxehangi', when all tiilTcrcnccs aro jiaid 
and received, securities delivered and 
money olitaiiied. 

SHARES. (Fr. Actitm.'i, Gor. Ahticn, 
Sji. Acr.ioncs.) 

Tho eipial jiortions of tho cajiital 
of a j'oiiit -slock companv- 

SHARE BROKERS. ‘ (Fr. Courtiers 
il'actions, Ger. Akticnmul'lcr, Sji. liul- 
sislas.) 

Tho jiersoiis who ariangc tho doaliiigs 
in railway or other sliares between 
buvers ami sellers. 

SHARE CERTIFICATES. (Fr. .-Icboiis, 
litres ile/initi/s, Oer. Akticnccrtifikatc, 
Hji. C'crtificatlos tic titiilo.'i.) 

T’hcse are doeumciits is-ued liy a 
laiblie eoiiiiiaiiy to its sharclioldors, 
showing that tho jicrsoiis named therein 
aro tho holders of so many shares in tho 
eomjiany. The mmibers of the shares 
and tho amount jiaid tiji aro stated, and 
tho eortificatos .tro under tho common 
seal of tho comjiany. 

Tho form of a share corlificato is 
commonly a,s follows : — 

“ Tho C. D. Comjiany, Limited. 

This i.s to certify that .1. II. is a rerjis- 
tcrcti holilcr of m shares nj Zn each, num- 
bered p to y iitiinsivc. in the above-named 
con))>any. and that the sum of Zx has been 
paid up on each of the said shares. Given 
under the common setd of the saitl compatiy 
this Ksg day of January, 1003.” 

A .share certificate is primd facie 
evidence of the litlo of a member to the 
share or stock comjirisod therein, and 
its issue is intended to facilitate dealings 
in tho niien market. It is, in fact, the 
jjropor, and tho only, documentary 
ovidcuco of litlo in tho jiossossion of a 
shareholder. It is necessary, therefore, 
that tho directors of a comjiany should 
oxorciso oxtroino caro and caution in tho 
issue of certificates, for if loss is in- 
curred through any nogligonoo or in- 
advortouec, the coinjiany will, as a rule, 
bo estopped from denying the accurae.y 
of the statements sot forth in them to 
a jicrsoii who has acted bond fide and 
in relianeo upon such statements. 

Tho following aro oxamjilos of estoppel 
taken from recent cases. A company, 
acting ujion a forged transfer, which 
jiurjiorted to bo a transfer by A., a 
shareholder to B., issued a certificate 
to B. representing him to bo the owner 
of tho shares. Relying upon this certi- 
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ficate, a third person, C., purchased in 
good faith, and paid for, the shares 
specified in the certificate, and was in 
due course registered as the owner of 
them'. Subsequently it was discovered 
that the first transfer was a forgery. 
Not only were the company compelled 
to restore the name of A. to the register, 
since his title could not be displaced by a 
forgery, but it was held that C. w'as 
entitled to damages for the removal 
of his name. The issue of the share 
certificate to B. was an estoppel binding 
them ; they could not set up a defence 
that B. had no real title to the shares. 
In another case, A. bought shares on 
the faith of a certificate representing 
B. as the holder, and took a transfer 
from B. accordingly. The company 
had, in fact, issued the certificate to B. 
in pursuance of a forged transfer. They 
refused to register A. as the holder of 
the shares. It was held by the court 
that since A. had acted upon the faith 
of the certificate issued he was entitled 
to damages for the refusal to register, 
and that the nieasure of the damages 
was the value of the shares at the time 
of the refusal to register. In a third 
case a company issued a share certificato 
describing the shares named therein os 
being fully paid up, when in fact they 
wore only partially paid up. It was 
held that a purchaser of the shares, who 
had relied upon the certificate, was 
entitled to assume that the shares were 
fully paid up, and that no further 
liability attached to him. 

A share certificate requires no stamp, 
although it is a document under the 
seal of the company. But a scrip 
certificate or other document entitling 
any person to become the proprietor 
of any share of a company needs a penny 
impressed stamp. 

if a certificato is lost, it is generally 
provided by the Articles of Association 
that a now certificate shall be granted 
on a proper indemnity being given by 
the shareholder. 

A valid equitable mortgage of shares 
or stock maybe effected by the deposit of 
the share certificato relating to the same. 

SHAREHOLDERS. (Fr. Actionnaires, 
Ger. Aktionare, Sp. Accioats^as.) 

The persons who have sliares in a 
joint fund or property. 

SHILLING. (Fr. ScheUing, Ger. 

Schilling, Sp. Chelin, moneda inglcsa.) 

An English silver coin, equal to the 
twentieth part of a sovereign or pound. 

SHIP. ' (See British Ship.) 

SHIP BROKERS. (Fr. Courtiers mari- 


times, Ger. Schiffsmakler, Sp. Corredores 
maritunos.) 

The.se are agents — a person or a firm 
— in a sea-port appointed by ship- 
owners to carry out and perform all 
the necessary transactions connected 
wHth the business of their vessels whilst 
they are in harbour, such as entering 
and clearing the vessels, collecting 
freights, chartering new freights, etc. 

SHIP CANALS, {Fr.Ca7iuu£7iavigablc8, 
Ger. Schiffahrtskandlc, Sp. Canals dc 
navegacidn.) 

These are the canals which are made 
wide and deep enough to admit of the 
parage of lai'ge sea-going ships. Such 
are the Suez Canal, the Baltic Ship 
Canal, and the Manchester Ship Canal. 

SHIP CHANDLERS. (Fr. Entrepreneurs 
de marine, Fournisseurs de navires, 
Ger. Schiffslicjeratiten, Sp. Ahnacenistas 
dc ohjetos navalcs.) 

Dealers in cordage, canvas, and other 
ship-furniture. h 

SHIP-LETTER. (Fr. Expres, Ger. 
Schiffshriej, Sp. Vapor correo.) 

A letter forwarded’by a private vessel, 
and not by one chartered by the Govern- 
ment to carry the royal mails. 

SHIP-LOAD, (Fr. Chargement, cargai- 
8on, Ger. Schiffsladung, Sp. Carga.) 

The cargo of a ship. 

SHIP-MASTER. (Fr. Capitainc mar- 
chand. Patron de'navirc, Ger. Kapitdn, 
Sp. Capitan.) 

The captain of a merchant ship. 

He must be a properly qualified person, 
according to sections 92-94: of the Mer- 
chant Shipping Act, 1894. His general 
duties include the provision of a compe- 
tent crew and adequate equipment, 
due navigation and proper management 
of the ship, and every care of the in- 
terests of the Owners. He must keep 
an official log and take charge of the 
ship’s papers, all of which must bo 
presented for ins 2 :)ection on a proper 
demand being made. He is invested 
with special disciplinary powers over 
all persons on board. 

His duties, as far as the cargo is con- 
cerned, are to take it in as quickly as 
possible, to store it jDroperly, and to sign 
the bills of lading for the goods which 
he has received on board. 

Among his special powers as to the 
ship and the cargo are the transhipment 
of goods without risking the loss of 
freight, jettison, and the authority to 
bind the ship-owner by bottomry and 
respondentia. 

SHIP MORTGAGE. (See Mortgage, 
{Shipping).) 
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SHIPMENT. (Fr. Embargucmcnt, 

chargcmcnl, expedition. Got. Ladung, Fer- 
echifjung, Sp. Embarqtic.) 

The act of putting goods on board n 
ship, and also the name given to tho 
goods themselves, when tho property 
of tlio goods rests with tho eonsignoo. 

SHIP-OWNERS. (Fr. ^rinateurs, Gcr. 
JSchiffscigcntUmcr, Sp. Armadores.) 

Tho persons who owns ships. 

SHIPPERS. (Fr. Exp6ditcur.i, char- 
flcnrs, Gor. Vcrladcr, Sp. Espcdicionarios 
exportadorcs.) 

Those who place goods on board ships 
for transportation abroad. 

SHIPPING BILLS. 1. (Fr. Notes dc 
drawback, Gor. ZoUjrcischcinc, Sp. Notaa 
de drawback.) 

Customs doeuments used in cases 
where drawback is claimed upon dutiable 
goods transhipped either for re-export 
or for use on hoard during a voyage. 

2. (Fr. Listes navales. Ger. Scliiffs- 
listen, Sp. d^Ianilcstos dc cmbargttc.) 

Documents giving particulars of tho 
goods and tho exporting vessel, used 
chiefly for statistical purposes. 

SHIPPING CARDS. (Fr. Bulletins des 
bdlime7Hs en chargement, Gor. Vcrschi(j~ 
uixgskartcn, Sp. Lista dc bugucs d cargar.) 

Cards issued by ship brokers to their 
customers, giving particulars of tho 
ship, or ships, they are about to load, 
the loading berth, date of departure, 
etc. 

SHIPPING NOTES. (Fr. Notes d'expe- 
dition, Ger. Schifjszcttcl, Sp. I'afcs dc 
bugue.) 

These are documents which ore ad- 
dressed to the superintendent of the 
dock where a ship is Ijdng, requesting 
that functionary to receive and ship 
certain goods named thereiii. 

SHIPPING WEIGHT. (Fr. Pauls dc la 
cargaison, Gor. Vcrschiffungsgcwicht, Sp. 
Peso de cargamento.) 

The asserted weight of goods on their 
being put on board ship. 

SHIP’S ARTICLES. (Fr. Controls 
d' engagement, Ger. Heuervertrag, Sp. 
Articulos de bugue.) 

The agreement entered into between 
the master and the crew of a vessel, 
setting out the terms of the contract 
entered into by the parties as to wages, 
provisions, etc. Each member of the 
crow must sign tho articles before tho 
commencement of tho voyage. 

SHIP’S CERTIFICATE OF REGISTRY. 
(Fr. Certiflcat dc registration navalc, Gor. 
Echiffspapiere, Sp. Abandcramiento dc 
huguc. ) 

This is tho certificate granted by tho 


registrar on tho completion of all tho 
preliminaries required on the registration 
of a vessel. It gives tho name, tho build, 
and the tonnage of (ho ship, tho names 
of tho owner and tho ina-stor, and it 
proves tho nationality of tho vessel. 

As to tho particular.? required before 
a vessel can bo registered os a British 
ship, seo British Ship. 

SHIP’S CLEARANCE INWARDS. (Fr. 
Acquit, Gor. Klaricrung, Sp. Dcspacho dc 
Aduana.) 

Upon the arrival of a %'cssol in port 
tho master reports his ship, cargo, and 
crow at tho Custom Hon.so, and, on 
payment of tonnage dues, permission 
18 given for him to unload. When the 
unloading is complotod, and tho ship/ 
has boon rummaged, a cortificato of 
clonrnnco inwards is given. 

SHIP’S CLEARANCE OUTWARDS. (Fr. 
Conge, Gor. Vcrzollung, Sp. Permiso dc 
aalida.) 

When a vossol has taken her cargo on 
board, tho outward-hound sliip must 
obtain pormission from (ho Custom 
House before she can bo permitted to 
sail. Permission is only given when a 
full account of her cargo has been iiiado 
and duly paid. This is called cloaranco 
outwards. 

SHIP’S MANIFEST. (Fr. Manijeste, 
Gor. Manijest, Sp. Manificsfo.) 

This is a document giving a formal 
statement, for tho use of tho customs’ 
authorities, of the ship, her cargo, and 
tho names of tho porta to which she is 
going. 

SHIP’S PAPERS. (Fr. Papiers dc bord, 
Papiers dc navirc, Ger. Schi^spapicrc, 
Sp. Documcntacion del bugue.) 

• These consist of tho ship’s eertifiento 
of registry, the manifest, tho muster roll 
or articles, tho charter-party and tho bills- 
of lading, the bill of health, and tho log' 
book. 

It is of the utmost importance that 
those papers should bo regular, com-- 
plete, ancf in order, because international 
law requires that every merchantman 
shall carry a certain number of docu-- 
monts os evidence of her nationality 
and as proof of the real nature and desti- ■ 
nation of her cargo. This is especially 
so during the occurrence of hostilities • 
when tho ship does not belong to one of ' 
the belligerent nations. 

Lawrence, in his Principles of Inter- - 
national Law, says: “Tho exact form 
and number of these papers differ ac- • 
cording to tho law of the various mari- ■ 
time countries, but they must alwavs . 
be sufficient to fix tho nationality of tiio ■ 
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ship, her destination* and the omiorship 
of tho vessel and cargo. A list of tho 
papers required by tho law of each 
civilized stato will be found in i\ranua!s 
of Prize Law, issued by tho naval 
authorities of thechief inaritimo nations 
and in some of the large works on inter- 
national law. The absence of papers 
will justify detention by a belligerent 
cruiser, as will also the presence of false 
papers, or gross irregularities, omissions, 
or inconsistencies in tho papers produced. 
What is technically called spoliation 
of papers has given rise to a difference of 
treatment among tho prize courts of tho 
loading naval powers. Tho phrase 
signifies tho wilful destruction of docu- 
ments by throwing them overboard 
during a chase, or by any other means. 
Tho British and American practice is to 
regard it as good ground for tho capture 
of the vessel, but not neecssarily good 
ground for condemnation. It affords a 
strong presumption of her guilt, but not 
a presumption which cannot be re- 
butted by evidence to the contrary.” 

SHIP'S PASSPORT. (Fr. Permis dc 
naid^atiorit Ger. Schiffspass, Sp. Pasc 
de vapor.) 

A document given to the captain of a 
neutral ship in time of war, as his 
authority to proceed on a vo 3 mgo, and 
also to prove the vessel’s nationality. 
Tho document contains a full description 
of the vessel, her cargo and crew, the 
names of the captain and owner, her 
place of lading, port of registry, and the 
port of destination. 

SHIP’S PROTEST. (Fr. Dcclaratiojiy 
requclCy Ger. Sceprotest, Vcrklarimgy Sp. 
Protesta.) 

A solemn declaration made upon oatll 
before a notarj*^ public, giving the par- 
ticulars of the cause of any injury to the 
vessel, or damage to lier cargo, for tho 
satisfaction of tho underwriters. Under- 
writers sometimes demand this docu- 
ment before adjusting a claim against 
them, and it then devolves upon tho 
insured to obtain and to exhibit it. 

SHIP’S REPORT, (Fr. Memento metri- 
time, Ger. Schiffshcrichty Sp. Presenta- 
cion d la adnana.) 

Tho master of every ship, whether 
laden or in ballast, must, within twenty- 
four hours after arrival from ports be- 
yond the seas at any port in the United 
Kingdom, report bis ship and answer 
all questions relating to the ship, cargo, 
or crow on a prescribed form. 

SHIP’S STORE BOND. (Fr. Control 
particiilicr de douariCy Ger. Schifjshcdarj* 
ecActn,Sp. Contrato particular del capUan.) 

26 ' 


A bond given to the customs Iw the 
master or owner of a vessel when duti- 
able articles are to bo shipped as stores, 
for uso on tho voyage. 

SHIP’S STORES. (Fr. Virres ftoumii^ 
attx droits, Ger. SchiUshedarj y Sp. Ffrcrc.9 
sujcios d impucsto.) 

The provisions nccessarj" for victual- 
ling a ship. As a distinct term used bj' 
the customs, tho meaning is confined 
to those articles on board w'hich are 
liable to duty, such as wines, spirits, 
and tobacco, for which , special regula- 
tions are made. 

SHORT BILLS. (Fr. Billets d coiirtc 
cclieanccy Ger. hurzsichtige ]Vcchscly Sp. 
Lctras d corla jeeha.) 

These arc bills, so classified and 
named by bankers, w’hich have .less 
than ton daj’s to run ; and the name is 
also applied to demand and sight-bills 
and to bills drawn for any period whcji 
within ten days of maturity. 

Bills arc often paid into'.a bank for 
tho purpose of collection, just before 
they become duo, and it is a custom of 
bankers to “enter them short,” that 
is, not to credit them at once to the 
customer, but tow'ait until thej' arc paid. 

Short bills, in tho event of the bank- 
ruptcy of tho banker between their 
deposit and maturitjs do not pass to 
the trustee in bankruptcy under tho. 
reputed owmorship clause. They are 
treated as goods in tho hands of a 
factor. 

SHORT LOANS. (Fr. Prets d courtc 
datCy Gor. kurze DarlchcUy Sp. Prhtnmos 
d corta jeeha.) 

Adv’anccs made for short periods at a 
fixed rate of interest. 

SHORT OF STOCK. (Fr. Baissxcr, Ger. 
Gamier, Ticfspckxilanty Sp. Bajisla.) 

An American term, equivalent in 
meaning to tho word “ bear ” ; specu- 
lators being said to bo “ short of stock ” 
when they have sold what they do not 
possess. 

SHORT SHIPMENT. (Fr. Pas d Lord, 
Ger. nxcht tni Bord, vicht gclicjcrty Sp. 
No d hordo.) 

Goods arc said to bo a short shipment 
w'hcn they are shut out of a ship, either 
accidentally' or for want of room. 

SHUT FOR DIVIDEND. (Fr. Cloture 
pour dividcndcy Ger. fur Vcrtciluxig dcr 
Dividenden gcschlosscn, Sp. Cerrado par 
dividendo.) 

-An expression used when the transfer 
books of banks and joint-stock com- 
panies arc closed to permit of the 
dividend warrants being prepared , and 
issued, 
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SIAM. A state in the Ept Indies, 
situated between British India and the 
French possessions in the East. Its 
area is about 200,000 square miles, and 
the population is estimated at 6,000,000. 
Rico is the principal export. Teak 
cutting is a valuable and increasing in- 
dustry, the wood being largely used in 
ship and house building in Europe. Gold 
and precious stones are found in con- 
siderable quantities. The foreign trade 
is largely in the hands of the Europeans, 
Groat Britain haying the greatest share. 
The capital is Bangkok. 

Great Britain ha,s consular repre- 
sentatives at Bangkok and Chiengmai, 
whilst Siam is represented in this 
country by a Consul-General in London. 

Jlails are despatched every Friday 
via Italy. The time of transit is about 
thirty days. The cost of telegrams varies 
from 3s. 0d. to 5s. per word, according 
to route. 

SIERRA LEONE (BRITISH). This 
colony is situated on a peitinsula on the 
west coast of Africa, to tho north of 
Liberia. The length is rather leas than 
200 miles, and the area about 4,000 
miles, exclusive of the protectorate in 
the hinterland. Tho population in 
1001 was 70,865, of whom only 600 were 
Europeans. The inhabitants are almost 
entirely engaged in exchanging the pro- 
ducts of tho interior for European goods. 
The capital is Freetown, wliich is the 
headquarters of His Majesty’s forces in 
West Africa, consisting of tho West 
African Frontier Force. It is also an 
imperial coaling station. 

The exports consist of palm oil, ker- 
nels, kola nuts, india-rubber, and ginger. 

A railway from Freetown into tho 
interior has been opened, and is being 
gradually extended. 

Mails are despatched every Friday. 
Freetown is 3,078'miles from Liverpool, 
and tho time of transit is thirteen days. 
Tne cost of telegrams is is. Od. per word. 

SIGHT BILLS. (Fr. Billets A vue, Gor. 
SiclituHchscl, Sp. Lctras a la vista.) 

Bills of exchange which are payable 
as soon as they are presen.o 1, No days 
of grace are allowed upon sight bills. 

SINGAPORE. Singapore, tho capital 
of what are known ns the Straits Sottlo- 
inonts, is situated on an island at tho 
eastern extremity of tho Straits of 
Malacca. Tho city has a population 
somewhat greater than that of Ports- 
mouth, consisting mainly of Chinese and 
Malays. Tho e.'coollont harbour may 
bo approached ■ from either direction 
without pilots, and tho city has a sen 


frontage of six miles. Singapore has a 
fine system of docks, wharves, dry- 
docks, and warehouses. Owing to ad- 
vantages of situation, the trade with 
neighbouring British po s stions and in 
transit, has a vast annual value, amount- 
ing to about 58 millions sterling. As a 
naval and military station Singapore 
is protected by a citadel and numerous 
fine batteries, while tho neighbouring 
island of Penang is a groat coaling- 
station. Tho exports of Singapore 
include all kinds of tropical produce 
and tin from tho neighbouring sottlo- 
monts. 

Mails are do.spatchcd every Friday 
via Italy. Tho time of transit is twenty- 
three days. Tho cost of telegrams is 
3s. 4d. or 3s. Crf. per word. 

SINKING FUNDS. (Fr. Fomls d’amor- 
tissement, Cor. Amortisationsjonds, Sp. 
Fondos dc amortizacion.) 

These are funds which are created 
by sotting apart a certain proportion 
of the profits of a jmblic company, or of 
the revenue of a Government, for the 
extinction of a debt or a loon, or for 
redeeming certain shares. 

SKIPPING. (Fr. Dipaqnetage, Gor. 
Vmpackung, Sp. Desewpaquetaje.) 

A Custom House term for the- tem- 
porary transferring of goods from one 
paeknge to another, for tho purpose of 
taring, etc. 

SLEEPING PARTNER. (Fr. Associi 
comnanditaire, commaniilairc, Ger. stiller 
Teil'iaber, Kommanditist, Sp. Socio com- 
andilario.) 

A partner who invests hia money in o 
business, but takes no active part in the 
working of tho concern. Such a partner, 
if his name appears in tho firm or if he 
lioUls himself out as a partner, is e(|Unlly 
liable with each of tho working or active 
jiartnors for tho debts of the firm to the 
whole extent of hia jjroperty. 

SLIDING SCALE. (Fr. Bchelle rnobilCf 
Gor. gtcilende Skala, Staffeltarif, Sp. 
Bscala gradual.) 

A scale for fixing the rote of wages to 
bo paid to workmen according to the 
rise or fall in tho market value of the 
product of tlmir labour. Tliis is made 
clear by tho fell owing example. Suppose 
a workman, who is paid by a sliding 
sca'o, agrees to accept 10s. ns a basis for 
producing a certain quantity of any 
commodity so long ns it .should fetch 
30s. in the open market. If the market 
price rises or falls 6s., his wages are pro- 
portionately increased or reduced, ac- 
cording to the scale agreed upon. 

SLINGING. (Fr. Frais d^clinguCf Ger, 
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SchlingcngM, Sp. Gastos de celingar.) 

A shipping term used in some ports, 
signifying a chnrgo for putting the chains 
round tho goods ns they lie in craft 
alongside a stiip, so that tile vessel may 
hoist them on hoard. This clinrgo is 
usually borne by tho shipper. 

SLIP. (See Marine Insurance.) 

SLIPS. (Fr. Gales, Ger. Stapel, Sp. 
Tirn.) 

Platforms sloping dmvnivnrds to- 
wards the water, uiion which ships may 
be built, overhauled, or repaired. 

SMALL BANKRUPTCY. (See Hank- 
ruptcy.) 

SMUGGLING. (Fr. Contrehande, Ger. 
Schmurjqelei, Sp. Gonlrahandn.) 

The fraudulent imiiortntion of dutiable 
goods, and tho concealment of tho .same 
for tho purpose of avoiding tho payment 
of duty. 

SOCIETY. (Fr. Sociele, Ger. Gcsell- 
scha/t, Sp. Sociedad.) 

Tho combination of a number of 
iiorsons for the purpose of carrying on a 
business undortalcing. 

SOFT GOODS. (Fr. Tissue, Ger. IFof- 
Icnwaren, Jiaumirollemraren, Sp. Parios.) 

Goods manufactured of wool or 
00 ' tin, or of both. . 

SOLA. (Fr. Setde, Ger. Sola, Sp. Sola.) 

Single, solitary. This term, as np- 
plied to n bill * of exchange, denotes 
that there is but one copy of tho bill in 
o'rculotion, os distinct from a bill which 
is drawn in n sot of two or three. 

SOLICITOR. (Fr. Avou6, Ger. Anwalt, 
Sp. Procurador.) 

.\ person who is duly admitted to 
tho King’s courts by tho Master of tho 
Rolls. Formerly the term solicitor was 
n]iplied to thoie members of tho pro- 
fession ivho practised in tho Courts of 
Chancery, and attorney to those who 
practised in tho C.iininon Law Courts; 
but the title of attorney is no longer in 
use and that of solicitor is the only one 
recognized. 

Full information ns to the duties and 
responsibilities of a solicitor is given 
in Mr. Poley’s valuable work on the Law 
Afjecting Solicitors, from which tho 
following summary is taken. 

A person desirous of becoming a 
solicitor must servo on apprenticeship 
or clerkship under articles, which is 
kno«-n as service under articles. The 
onlj' persons exempt from such service 
are barristers of five yeors’ standing 
and certain colonial solicitors. Service 
must bo with a properly qualified 
solicitor. It is necessary for every 
person, unless otherwise exempt, to 


ass nn examination before ho can 
o articled, called the preliminary 
examination. Tho contract of service 
or articles must be in writing, and is 
usually signed by tho parent or guard- 
ian of the clerk on his behalf and 
by tho solicitor. Tho stamp duty on 
original articles is £80. Tho contract 
is required to be registered, and it must 
bo produced to tho Registrar of the In- 
corporated Law Society within six 
months of the dote when it was made. 
The Registrar, on being satisfied as to its 
duo execution, enters in a book tho names 
and addresses of tho parties, tho date 
of tho articles, and tho date of the entry. 
The Registrar may, before making the 
entry, require a verification of the 
articles by statutory declaration or 
otherwise, as maj" be thought fit. .A fee 
of is payable on registration. .A 
certificate of having passed the pre- 
liminary examination, or any of tho 
examinations exempting from it, must 
be produeed, or satisfactory evidonqo 
that tho person named in tho articles 
is not required under tho regulations 
for the time being in force to pass a 
preliminary examination. All oertifi- 
cotes are returned with the articles. 
A premium is usually required by the 
solicitor of tho clerk. This varies 
greatly according to tho stotus and busi- 
ness of tho solicitor. 

Three years’ service only is required 
of graduates in arts or laws of anj’ of the 
universities of tho United Kingdom 
(provided tho degrees are not honorary), 
and of barristers of three years’ stand- 
ing. The same period only is required 
in the ease of persons admitted and en- 
rolled as writers to the signet or solicitors 
in tho Supreme Court of Scotland, or 
members of tho Faculty of .Advocates. 
CTorks who have for ten years been bond 
fide engaged in n solicitor’s office, on 
.satisfying tho examiners that they have 
faithfully', honestly, and diligently served 
os such are likewise entitled to the benefit 
of this exemption. Service for four 
years is permitted to persons who have 
passed certain examinations, full par- 
ticulars of which can bo obtained from 
tho offices of 'the Incorporated Law 
Society', Chancery' Lane. 

Tho articled clerk, unless specially' 
permitted to do .so, may not engage 
in any business during his articles. 
If his master dies, becomes bankrupt, 
or is otherwise disqualified before the 
termination of the period of service, 
the clerk’s nrticlo.s may be transferred 
to another solicitor. The goRtracl of 
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sorvico nmy bo clotoimincd by mutual 
conaont. 

There arc three examinations to bo 
passed by all clcrbs who nro not ex- 
empted by reason of university nr other 
qualifications — the pioliminary. the in- 
termediate, and the final. From tho 
last of these there is no exemption 
except in tho case of colonial ntlornoy.s 
of seven years’ standing. 'I’lio examina- 
tions arc licld four times a year. Tho 
fees payable nro £2, £1!, and £5 icspcc- 
tivcly, but half these fees onlj’ nro charged 
on asecondor a subsequent examination. 

On jmssing the final examination tho 
clerk is entitled to bo admitted as n 
solicitor. Ho must give six weeks’ 
notice at least before tho first day of the 
month to tho Kogistrnr in writing, 
stating his ]ilaee of abode, and the name 
or names and the place or places of 
abode of the person or persons with 
whom ho has served under articles. 
x\dmission is granted by tho Master of 
the’ Bolls, and tho stamp duty jiayablo 
on such admission is £2.’). I 

Every solicitor must taUo out an 1 
annual certificate, otherwise ho is dis- 
qualified from practising. During the 
first three years tho feo payable is 
£4 10s. for London and £1! for tho 
country. Afterwards tho yearly fee is 
£9 for every solicitor practising within 
ton miles of the General Post Offico, 
and £6 for every country solicitor. 

Tho High Court exercises a controlling 
influence over solicitors, ns they nro 
officers of tho court. This jurisdiction 
is exercised in n summary manner by 
equitable or punitive orders, disobedi- 
ence to which renders n solicitor liable 
to attachment. Thus, orders may bo I 
made enforcing tho delivery up of docu- ' 
monts to n client, the payment of money 
in accordance with an undertaking, and : 
tho delivery of a bill of costs. I 

Where n solicitor is guilty of pro- 
fc.ssional misconduct nn application 
may bo made to tho statutory committee 
of tho Incorporated I.aw Society' by' 
affidavit, and the committee will hear 
and investigate the charges brought I 
■ against the solicitor. They' have full 
power either to dismiss the charge or 
to report for or against the solicitor. Tho 
report is then brought before a Divisional 
Court of the High Court of Justice, and 
the judges may' punish the solicitor by' 
striking his name off the rolls, or by 
awarding ay csser punishment. On a con- 
viction for, felony the solicitor may bo 
struck ofi the rolls on tho production of 
the certificate of conviction. No inquiry 


in this case is hold by the statutory 
committee. 

As a body solicitors arc ijif tbo groatc.st 
use in advising tiio public rs to tlicir 
legal position and rights. It would not 
bo ))( ssible for a layman to know how 
to act in eases of difiiculty’, unic.ss lie 
could obtain the opinion of a man wlio 
has made it bis business for years tn 
study the laws of the couiilry'. In many 
instances solicitors arc both accem- 
plished moil of tho world as well ns 
sagacious counsellors, and tlioir judg- 
ment can h.o safely relied iqion. They 
are bound to presorvo their cliont.s' 
Bocrots, and nn action will lie for the 
divulgcmeiit of thorn. They nro liable 
for acts of negligence, hut tho standard 
by wbicli it is measured is dctcniiined 
by the answer to tbo question: “Has 
the solicitor exercised the skill, diligence, 
or care that, would reasonably bo e\- 
))ectcd of a man in bis own jirofpssion t ’’ 
Whotlior an action will lie is very often 
a matter requiring onrefiil judgment, 
and it is advisable if such is contem- 
plated to take tho opinion of counsel 
before commencing jiroccedings. 

Solicitors are generally liable in 
contentious matters for tho conse- 
quences of ignorance or noti-nb.=crvanco 
ef tho rules of practice of the courts, 
for want of ciiro in tho jirepnration of 
the cause for trial, or in atteiulanco 
thereon with witnesses, and for the 
mismanagement of so much of the con- 
duct of tbo case ns is usually and ordin- 
arily allotted to their department of tho 
profession. But, on tho other hand, a 
solicitor is not answerable tor error of 
judgment upon points of now occurrence, 
or of nice and doubtful construction, 
or of such as are usually entrusted to 
men in the higher branches of the law. 
Ho would bo liable for not communica- 
ting a compromise offered to his client. 

In general, ho has an implied antbority 
in matters of litigation to do all neces- 
sary things, but not to incur umisunl 
exjionscs, such as pay'ing special fees 
to counsel, employing shorthand writers 
during the trial of an notion, or taking 
expensive journeys without fir.st obtain- 
ing tho authority of his client. 

In non-litigious matters he is liable 
for not investigating the title to property 
when employed to do so, for failing to 
make necessary searches, and for 
omitting to give notices of equitable 
assignments. When employed to invest 
money on a particular mortgage, if be 
selects the mortgage himself he mnv he 
liable for negligence if the security is 
400 
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insufficient, and he has not had the 
])rDperty valued. He is also bound to 
obey all lawful instructions. 

When a solicitor is employed his 
employment is called a “ retainer,” 
which may be either verbal or in writing. 
The retainer constitutes the relationship 
of solicitor and client. The solicitor 
can throw up the retainer for a reason- 
able cause, but he must give a reasonable 
notice to the client. He cannot throw 
it up in an action on the eve of the trial. 
He is entitled to call on his .client .to 
provide him with funds for counsers fees, 
wdtnessos, jury fees, .stamps, etc,, and 
he is bound to account to his client for 
all moneys he has received on his behalf. 

A . client may • make an agreement 
with his solicitor for conveyancing as 
well as for litigious work, but in order 
to bind the client the agreement must 
be in writing, and signed by the client 
or by his agent on his behalf. The agree- 
ment must be reasonable. There is a 
difference in the agreements as to non- 
litigious and litigious work. In respect 
of the former the solicitor must sue if 
he wishes to recover, but the latter may 
bo enforced by the order of the court. 
If there is no agreement, the solicitor 
must deliver his bill of costs before he 
can commence an action, and, unless the 
client is about to leave the country, a 
month must elapse between the delivery 
of the bill and the commencement of the 
action. The bill can be taxed either 
by the solicitor or by the client, but it 
cannot be taxed a year after its delivery 
by the client unless special circum- 
stances are shown. . What are the special 
circumstances which will enable the 
bill to bo taxed after the year are deter- 
mined by the judge or the master before 
whom the matter comes. Besides the 
client parties who are liable to pay the 
bill, such as mortgagees or lessees who 
have undertaken to pay the mortgagors’ 
or lessors’* costs, can obtain taxation, 
and so also can cestuis que trustent. 
After the bill has been paid taxation can 
only be obtained on special circumstances 
being sho\vn, but no taxation can be had 
more than a year after payment. 

The solicitor is remunerated for his 
work by the charges that he makes, 
which usually consist of items for the 
attendances of himself and his clerks. 
But largely in conveyancing matters he 
is remunerated under the Solicitors’ 
Remuneration Act, where a scale is pro- 
vided based on the price paid for the 
pr.)perty by the purchaser, or the amount 
lent by a mortgagee, or the rent reserved 


b^’ a lessor. If the business does not 
fall within the class of cases to ■which the 
scale applies, the solicitor charges in the 
usual iray. 

In addition to the bill which the 
solicitor delivers, he is bound to supply 
a cash account showing the amount ho 
ha? received from his client. It is 
often a question as to whether items 
should be placed in the bill of costs or 
in the cash account, and the matter 
becomes of importance if the client is 
thinking of taxing the bill," for if an 
important item can be removed from 
the bill to the cash accounti, the bill may 
be reduced by one-sixth, which will 
throw the cost of the taxation on the 
solicitor. Thus, if the solicitor finds 
the amount that is paid to the revenue 
for e.state duty, he must not include it 
in his bill, but place it in the cash 
account. Fees paid to counsel, even 
though the client finds the money, fees 
. to witnesses, and jury and court fees 
are properly included in the bill.' 

The relationship of counsel ' ahd 
solicitor is one that requires considera- 
tion. If litigation is proceeding counsel 
must be instructed by the client through 
a solicitor, and the services of counsel 
• are rewarded by an honorarium pro- 
portioned to the amount of money which 
is at stake, or to the importance of the 
issue. There is no legal liability ‘ im- 
posed upon counsel either to the solicitor 
or to the lay client' for negligence or 
non-attendance on a case ; but if he is 
unable to attend personally he either 
returns the brief or provides a substi- 
tute. In important cases tw'o counsel 
are usually briefed, a King’s counsel, or 
leader, and a junior barrister. The 
junior draws the pleading and prepares 
the case, but the conduct of it at the 
trial mainly falls to the leader, who 
opens, cross-examines the principal 
witnesses, and replies. The fees payable 
are regulated by etiquette, the junior 
requiring two-thirds of the fees paid to 
the leader. 

Counsel are entitled to demand their 
fees when the brief is delivered, and 
respectable firms of solicitors usually 
make a point of delivering cheques at 
the same time that they deliver their 
briefs, especially w'hen they are not per- 
sonally knowm to the counsel they are 
employing. Counsel cannot sue for 
their fees, but if the client has paid the 
solicitor, and the solicitor fails to pay 
tho fees to counsel, the solicitor is guilty 
of professional misconduct, which will 
render him liable to be suspended from 
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practice, or in extreme ctise.s to be 
struck off the rolls. 

A solicitor lin.s n. lien or n right to 
retain his client’s papers and dociimenfs 
until his hill of costs has been paid, in 
fact he may use his lien as a \vcnp.>.. to 
enforce payment by cmliarrnssing hia 
client. He also hn,s a right in some cases 
of actively enforcing his lien. There are 
two kinds of lien at common law, the 
retaining or passive lieu, so called because 
the solicitor cannot actively enforce it, 
and the charging lion, which can be 
actively enforced. In addition, there 
IS a right of lien which has 1 eon con- 
ferred by statute, and vhich is known 
iiB the .statutory lien or charging order. 
'J'his is bettor known and more commonly 
used than the charging lien, though 
there are many cases in which the 
former must bo used if the solicitor 
desires the protection of the court. A 
largo number of decisions have defined 
the nature and the extent of these various 
lions. 

The statutory lion, or charging order, 
is obtained by a solicitor upon property 
recovered or preserved by his exertions, 
and ho is ontitloil to apply to the court 
for an order charging the property 
recovered or preserved with the amount 
of his coats, and, if necessary, to apply 
to have his costs, charges, aiicl exponso.s 
raised out of the property, whatever 
its nature, tenure, ancf kind may bo. 
The right to this lien may be barred by 
failure to make an application for 
six years. In this respect it differs from 
the charging lien, which is not subject 
to the provisions of the Statute of 
Limitations. The charging order can 
bo made on the interests of others than 
the actual client, where a benefit has 
accrued to them through the solicitor’s 
exertions. It is treated on (he principle 
of salvage. All conveyances and acts 
done to defeat the solicitor’s right to a 
charge are void and of no effect against 
the charge, unless made to a bond fide 
jnirchnser for value without notice. 

A solicitor is under certain disabilities 
in hi.s relationship with his client. He 
cannot accept a substantial gift from 
his client beyond his fee. If he does 
so the client, or the client’s executors 
if the client is dead, can obtain it back 
from the solicitor. To make such a gift 
irro^•ocable there must bo a fixed, de- 
liberate, and unbiassed determination 
that the transaction shall not be im- 
peached after the influence arising from 
t he existence of the retainer has ceased to 
exist. But the rule' as to gifts does not 


apply to mere trifling things. Where 
the benefits derived by the solicitor 
are small, the court will not interfere 
to .sot Ihe gift.s aside upon I ho inoro 
fact of the existence of the relationship 
of solicitor and client, and Ihe absence 
of proof of competent and independent 
advice. There must bo proof of mala 
fidcs, or of an undue or unfair exercise 
of innucnce. The rule as to rendering 
gifts invniid during the existence of the 
relationship of solicitor and client applies 
not merely to gifts made to the solicitor 
himself, but also to gifts made by the 
client to the solicitor’s wife and children. 

solicitor may not take an unfair 
advantage of his client in the capacity 
of vendor, purchaser, or mortgagee, nor 
may he lake a secret commission. In 
the case of purchases from a client, if 
the propriety of the transaction is ques- 
tioned the Solicitor must show that ho 
has given all that, rcasoiiablo advice to 
his client against himself which ho would 
have given against a third person. 

SOLVENCY. (Fr. Sotvabililc, Gcr. 
Zaliiunrisfdliigkcil, Sp. Solrcncia.) 

The state of a person who is in a jiosi- 
tion to pavtho wholeof his debt.« in full. 

SOLVENT. (Fr. Solvable, Gcr. solvent, 
zahlungsjuhi^, Sp. Solvcnte.) 

A merchant or other person is said to 
bo solvent when ho is able to pay tlio 
whole of his debts in full. 

SOU. (Fr., Gor. and Sp., Sou.) 

A French bronze coin, the twentieth 
p.art of a franc, equal in value to about 
ono halfponny. 

SOUTH AUSTRALIA. South Australia 
joins tho western boundaries of Victoria 
and Now South Wales, comprising much 
of tho arid region of the continent, the 
only inhabited portion being along tho 
coast. Including North Australia, which 
is attached to it politically, tho colony 
of South Australia is twice as largo ns 
Franco and Gormany combined, or 
fifteen times greater tiian England and 
Wales. Tho population is oven loss 
than that of Queensland. This is, 
essentially, liii ngriculturnl and pastoral 
colony, wheat being tho chief crop, 
although only six or eight bushels per 
acre are grown. Other grains are 
cultivated, while flax and hops are re- 
ceiving special attention ; and fruit and 
vino culture are becoming very thriving 
industries ; but most of the crops depend 
upon irrigation. The only metal mined 
to any extent is copper ; and, as in tho 
other colonies, wool-growing is tho most 
profitable business. 

ThO' imports from and tlie exports to 
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the United Kingdom consist chiefly of 
clothing and metal goods on the one 
hand, and of wool, skins, and metals on 
the other. 

Adelaide, ab^ut as large as Leicester, 
i.'. the capital, and the only port on the 
south coast of thi? colony. From this 
place a telegraph line extends across the 
continent for 2,000 mile? through the 
?vilderness to Port Darwin, on the north 
coast, where it connects with the cable 
to Singapore and London ; and a railway 
is being constructed between these two 
points. 

Mails are despatched to South Aus- 
tralia every Friday via Brindisi or 
Naples. There are .supplementary ser- 
vices via Vancouver and San Francisco, 
but letters for these routes must be 
spoci.?lIy indorsed. Adelaide is 11,100 
miles distant from London. The time 
of transit is thirty-one days. The cost 
of telegrams is 2s. lOrf. or 3s. per word. 

SOVEREIGN. (Fr. Souveraxn, Ger. 
Sovereign, Sp. Soverano (inoneda ingleaa), 
libra.) 

A British gold coin, which is worth 
£I sterling, and equal to about 25.22 
francs, 20.4- Keichsmarkon, and 25.22 
pesetas. 

SPAIN. Position and Size. — Spain, 
with Portugal, forms the large peninsula 
in which the continent of Furope ter- 
minates at the south-west. Spain itself 
lies between the Mediterranean Sea, on 
the east, and Portugal on the west. It 
is separated from France by the moun- 
tain range of the Pyrenees, and the Bay 
of Biscay completes the northern 
boundary. The area of Spain is nearly 
four times that of England, excluding 
Wales, but its population is considerably 
less than half that of the United King- 
dom. 

Climate, Soil, and Productions. — There 
are seven mountain ranges or ridges ex- 
tending generally in an easterly and 
westerly direction. In the volleys of the 
southern sierras and the plains of the 
Mediterranean and Atlantic coasts, 
spring and autumn ore delightful 
seasons, the ?vinfor is mild, and the 
summer tropical. In the interior districts, 
which form an elevated plateau, cover- 
ing half the area of the kingdom, there 
are extremes of heat and cold. 

The soil, where capable of cultivation, 
is generally fertile. In the north wheat, 
barley, and rye are plentifully produced, 
and timber is abundant. Tho cork-oak 
is cultivated in the Mediterranean coast 
country. Grain and rvine ore the chief 
products of the central region. In the 


south the vegetable products incluue 
cotton, rice, sugar, orange.?, lemons, 
dates, and a great variety of other fruits. 
Flax, hemp, and the mulberry-tree are 
cultivated in many districts. The great 
majority of the people are engaged in 
agriculture, and vine culture is the lead- 
ing field industry. 

Domestic Animals. — The beasts of 
draught and burden are mostly mules 
and donkeys. Horses are not much useil 
in Spain. Sheep-rearing has for cen- 
turies received much attention, and 
wool is an important article of e.xpoi-t. 
Cattle, srvine, and goats are also i eared 
in large numbers. 

Minerals. — ^There are deposits of iron, 
lead, copper, quiclrsilver, and tin. The 
principal iron mines are in tho north. 
Large quantities of iron ore of lino 
quality are exported from Bilbao, on 
the northern coast. Almaden, in tho 
south-central part, has the richest quick- 
silver mines in the rrorld, except those 
at New Almaden, in California. 

Manufactures. — In manufactures the 
country is backward. Most of the out- 
put of the mines is exported as raw 
material. There are cotton and silk 
factories at Barcelona. Woollen and 
linen goods are also manufactured, but 
there is no export trade in these pro- 
ducts, The cutting and preparation 
of cork form an important industry in 
the province of Gerona, on the Mediter- 
ranean coast. Toledo, famous for cen- 
turies for its sword-blades, has still some 
manufactures of steel. Wine-making is 
the chief manufacturing industry, and 
wine takes the lead among the exports 
of the kingdom. 

Means of Communication. — There are 
6,000 miles of railway, all worked by 
rivate companies, but largely supported 
y Government guarantees. Owmg to 
the mountainous nature of the countrj' 
there are but few canals, and the rivers 
are navigable only for fiat-bottomed 
boats. In tho interior the carriage of mer- 
chandise is mostly by draught animals. 
The principal rivers take the direction 
of the mountain chains, which cross the 
country from east to west. 

Commerce. — Much the greater part 
of the foreign commerce of Spain is with 
France and the United Kingdom. 

The principal exports to the United 
Kingdom are ores of iron, copper, lead, 
quicksilver, etc., £7,000,000 ; fruit, 
£3,000,000 ; ?vine, esparto, and cork, 
£1,000,000. Tho chief imports from tlie 
United Kingdom are : — 
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Cortl £1.000,000 I Glasgow, Liverpool, London, Kcwcastle- 

Mctnl Goods . . . £1,000,000 ■ on-Tyno, Newport, and Swansea. 

Textiles £850,000 ; Mails are despatched {do Spainitwico 

Chemicals and Manure . ' £000,000 ! daily. The time of transit to Madrid, 
Chief Cilics. oiid 7’oir)is. — Madrid, the which is 1,150 miles distant from London, 

capital, is a city about ns largo as Man- is forty-six hours. Tho cost of tclc- 

chestcr. Commercially, it is of little prams is Sid. per word, or 51d. per word 

importance, and it has hardly any if sent via Marseilles cable. Tho postal 

manufacturing industries. authorities do not take any risk as to 

.Barcelona, on tho Mcdilorrnnean telegrams sent, to S)>nin in code or cypher, 

coast, is the principal seaport. It is the SPECIAL COMMERCE. (I'r. Commerce 
second city in population, heinp about special, Gcr. Spczialhaailcl, Sp. Comcrcio 
as large ns Dublin. It mnnuiacturcs especial.) 

and exports silk, woollen and cotton j This includes only the imports which 
goods, and firearms. ! are intended for home consumption, 

Valencia, on tho Mediterranean const, * nnd tho exports which are for the most 
is. an important seaport about as large jiart produced in the exporting country, 
ns Leicester. It has manufactures of SPECIAL INDORSEMENT. (I'r. Endos 
silk, wool, glass, and tobacco, besides special, Cct. axtsgcjitlllcs Giro, Sp. Endoso 
floor-tiles and hemp goods. especial.) 

. Malaga, on the south coast, is situated An imlorsemcnt upon a hill of ex- 
in a district famed for tho production change or other document stating tho 

of raisins, and tho sweet wine known name of tho person to whom tho bill, 

as Muscatel. -A largo share of tho raisins otc., has been transferred. . 

exported comes to the United Kingdom. A bill of cxchango when specially 

The city is about ns largo ns .Aberdeen. indor.sed is payable to tho indorsee 

Gadiz, in tho southern part, on the tlierem designated, and can only bo 

-Atl vntic const, has a considerable export negotiated by his indorsement. If a 

tr.uio in wines, fruits, and olive-oil. special indorsement follows an indorse- 

There aro glass-works and soap-factories . mont in blank, tho former controls tho 

at this place. Cadiz is about tho size of , offoct of tlio latter. 

Ipswich. ; SPECIAL SETTLEMENT (Fr. Jour dc 

Seville, one of the most beautiful ; liquidation specialc, Ger. hcsondcrcr 
cities of Spain, is about ns largo ns 'e Abrcclinungstaq, Sp. Dia dc liquidacidn 
Sunderland. It is situated ninety miles . especial.) 

inland, on tho Guadalquivir. Ironwares, ' It is tho custom on the Stock Ex- 
firearms, and porcelain are made here. change, when a stock is first admitted 
Colonies. — In tho wear 1898 a w.ar . to a quotation, for the committee to fix 

broke oxit between the United States j a day u)ion which tho first settlement 

and Spain, because the latter country | of nil prior dcnlings with tho stock are 

failed to maintain order in Cuba. From , to bo made. Tins is called tho “ special 

first to last the superiority of tho States settlement ” day. 

was apparent. The United States SPECIE. (Fr. Especcs, Ger. Mctallgcld, 
captured nearly all the Spanish colonies, Sp. Espccias.) 

Cuba and Puerto Rico in the West Indies, Something in its • own form and 
and the Philipjiine Islands in the East essence. The name is’gonoi'ally apiilied 

Indies. Since that time the Spaniards to gold and silver coin in contradistinc- 

have sold tho Caroline Islands to Ger- tion to bills and notes, 

many ; so that of the once great colonial SPECIE PAYMENTS. (Fr. Pai/cmcnts 
empire Spain retains only the Rio de cn cspcccs, Ger. Zahlungcn in barem Geld, 
Oro Protectorate in tho Western Sahara Sp. Pagos cn cspccias.) 
and the Canary Islands. Payments in coin or bullion a.s distin- 

Tho Cannr5’ Islands in the Atlantic, guished from pajmicnts made in on , 
off the north-west coast of -Africa, are inconvertible paper currency, 
now chiefly^ famous for the jn-oduction SPECIE POINT. (Fr. Point d'exporta- 
of cochineal. tion cn numeraire, Ger. jilctallpunkt, 

Great Britain has a commercial Sp. Cotizacidn mctalica.) 

attache at Jladrid, and consular repre- . This signifies tho {iricc above tho 

sontatives at Barcelona, Bilbao, Cadiz, par of excliango at which it is cheaper 

Corunna,. Fernando Po, Malaga, and to transmit bullion than to buy bills. 

TenerifTe, Sjiain is reprosonted in the For oxamjdo, tho mint jjar of oxehango 

United Kingdom by consuls or vice- between London and Paris is 95.225. 

consuls at .Aberdeen, CardifT, Dublin, When tho French exchange rises to 25.10 
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it is cheaper to send gold from England 
to France ; but when the exchange falls 
to 25.35 it is cheaper to ship gold from 
France to England. 

SPECIFICATfOK. (Fr. Specification^ 
dcvis^ Gcr. Specifikaliont Einzclauffuh- 
rungy Sp. Espcciflcacion.) 

A detailed account of anything. In a 
commercial sense it raeaas full par- 
ticulars of certain goods required, or 
work to be performed, as supplied to 
contractors or others, so that they ma^' 
estimate the cost of the same, or as sup- 
plied by contractors, stating fully the 
terms upon which they are -willing to 
supply the goods or do the work. 

SPECULATION. (Fr. Speculation, Ger. 
SpzIculatioJiy Sp. Eapecitlacion.) 

This is a commercial term of rather 
wide signification, and means primarily 
tlie expenditure of capital with a view 
to profit. . In this sense the establish- 
ment of any new business is a specula- 
tion. In a more restricted sense it 
conveys the idea of hazard and risk, 
and is generally understood to signify 
tlie purchase of stocks, shares, or com- 
modities with the intention of re-selling 
the same, and so to make a large profit 
in a short time. It also indicates the 
risking of a small sum in the anticipation 
of realizing a largo return. 

SPITS. (Fr. BrocheSy Ger, Unter- 
suchungseisen, Sp. Agujas.) 

These are articles used by officers 
of customs for the purpose of examining 
goods in rolls, bales, etc., to see that no 
dutiable articles are concealed in them. 
Some are made of wood, like a paper 
knife, others are long, pointed pieces 
of wire or steel, so as to be easily inserted 
into the article to be examined, 

SPOT, (Fr. Stir place, Ger. Lokowarc, 
Sp. En plaza.) 

This means that goods are on the spot 
ready for deliverj% 

SPREAD. (Fr, Double privilege, Ger. 
Slellagegeschdft, Sp. Doblc privilegio,) 

The American term for a “ put and 
call,” when the price at which the stock 
can be “put” is higher or lower than 
the price at which it can be called, or 
vice versa. 

STAG, (Fr. Loup, Ger. Schleppspckii^ 
lanl, Sp. Corredor zurupeto-gue compra y 
vende sin ser autorizado.) 

An expression used on the Stock 
Exchange to signify a person who ap- 
plies for shares in any new erfmpany 
with the solo object of soiling them as 
soon as a premium is obtainable, and 
never intending to hold or even fully 
subscribe for the shares. Another name 


for a stag is “ premium hunter.” 

STALE CHEQUE. (Fr. Vieux cheqm, 
Ger. alter Check, Sp. Cheque caducado.) 

A cheque which has remained unpaid 
for a considerable time, either through 
delay in presentation, or from any oth^r 
cause. 

A person nrho takes a stale cheque 
does so at his own risk. For example, 
if the holder of a cheque does not present 
it within a reasonable time (when it 
would have been paid), and the banker 
becomes bankrupt, the drawer is dis- 
charged, but the holder is able to prove 
against the bankeFs estate for the 
amount of the cheque in the place of the 
drawer. 

STAMP DUTIES. (Fr. Droits de timbre, 
Ger. Stempelsteucr, Sp. Derechos de /tm6re.) 

These at© taxes imposed upon the 
parchment or paper on which many 
legal documents are written. An un- 
stamped document has no legal force, 
but in most cast lb;* b”l ■ 

exchange, bills of ir ; ‘I*; ■' ■ ’ 

executed in tht* i 

proxies, and voting papers) instruments 
requiring stamps may be stamped sub- 
sequently to execution on payment of 
the proper stamp duty and a certain 
additional sum by way of penalty. 

An agreement, or memorandum of 
agreement, under hand, must be stamped 
within fourteen days, and a deed within 
thirty days, of the date of execution of 
the instrument. 

In most cases an impressed stamp 
is required, but an adhesive stamp 
may bo used in the following : — 

Agreements liable to a duty of Gd. 

Bills of exchange payable on demand. 

Certified copies of or extracts from 
registers of births, etc. 

Charter-parties and bills ol lading. 

Contract notes where the amount is 
less than £100. 

Delivery orders. 

Leases of dwelling houses, or parts 
thereof, furnished or unfurnished, for 
any definite period not exceeding a year, 
where the rent is not more than £25 
for a furnished, and £10 for an unfur- 
nished, house. 

Letters of renunciation. 

Notarial acts. 

Policies of fire insurance. 

Protests of bills of excliange. 

Proxies, where the duty is Id. 

Receipts. 

Voting papers. 

Warrants for goods. 

Tho following is a list of the principal 
stamp duties ; — 
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Afl'idavit, or statutory doclara- £ s. 

tiou 0 ‘.s 

Agreement, or momornndum of 
agrooinont, under hand, not 
otiionviso clinrgod ... 0 0 

Agreement for lonso of a fur- 
nisliod hou30 for loss tlinn a 
voar, tho ront not oxcooding 
£25 0 2 


(Agrooinont for loaso, other 
than tho above, samo as loa.so.) 


Appointment of now trustee . 

0 

10 

Appraisement 

or valuation of 



any estate 

or effects whore 



the amount of tho appraise- 



ment does not exceed £5 . 

0 

0 

Not oxcooding £10 

0 

0 

Ditto 

£20 . . . 

0 

1 

Ditto 

£30 . . . 

0 

1 

Ditto 

£40 . . . 

0 

2 

Ditto 

£60 . . . 

0 

0 

Ditto 

£100 . . . 

0 

5 

Ditto 

£200 . . . 

0 

10 

Ditto 

£600 . . . 

0 

16 

Exceeding 

£500 . . . 

1 

0 

Apprenticeship indentures 

0 

2 

Articles of Clerkship to solicitor 

— 


In England or Ireland 

80 

0 

In IScotland .... 

GO 

0 

Atuard, where 

the amount or 



value of tho award does not 



oxcood £5 


0 

0 

Not oxcooding £10 

0 

0 

Ditto 

£20 . . . 

0 

I 

Ditto 

£30 . . , 

0 

1 

Ditto 

£40 . . . 

0 

2 

■ Ditto 

£50 . . . 

0 

2 

Ditto 

£100 . . . 

0 

5 

Ditto 

£200 . . . 

0 

10 

Ditto 

£600 . . . 

0 

16 

Ditto 

£760 . . . 

1 

0 

Ditto 

£1,000 . . . 

1 

6 

Exceeding £1,000, and in all 



other cases 

not provided for 

1 

15 


BUI oj lading 0 0 

Bills of Bxchnnge (inland bills) — 
When payable on demand 
(or within throo days after 
date or sight), for any a- 
inount, or when tho amount 
does not oxcood £6 . . .00 

Excooding £5, and not oxcood- 

iug£10 0 0 

Ditto £10. Ditto £25 . 0 0 

Ditto £25, Ditto £50 . 0 0 

Ditto £60, Ditto £75 . 0 0 

Ditto £75, Ditto £100 . 0 1 

When tho amount oxcoods 
£100, Is. for tho first £100, 
and an additional Is. for 
every fractional part of £100. 

Foreign bills of exchange 
drawn out of tho United 


d. 

u 


G 


G 


0 


.7 

G 

0 

G 

0 

G 

0 

0 

0 

0 

G 

0 

0 


3 

G 

0 

6 

0 

0 

0 

0 

0 

0 

0 

0 

0 


I 

2 . 

3 

6 

9 

0 


Kingdom, but payable in 
tho United Kingdom, aro 
stamped in tlio samo 
manner as inland bills. 

Foreign hills of exchange 
drawn anil expressed to 
ho payable out of tho 
United Kingdom, but in- 
dorsed, negotiated, or 
actually paid within the 
United Kingdom, aro 
stamped ns inland bills when 
they do not oxcood £60 

Excooding £60 and not £ s. d. 
oxcooding £100 . . .0 0 0 

Excooding £100, for ovory 
£100 or any part thereof .000 
Promissory notes are 
stamped in tho same manner 
as bills of oxchnngo. 

Bonds. — For securing an an- 
nuity, whore tho payments 
aro for the term of life, or 
other indefinite period, for 
ovory £6, and ovory frac- 
tional part of £6 payable. 

(а) If as primary security . 0 2 0 

(б) It as collateral security 0 0 0 

For securing on annuity 

whore tho total amount is 
asoortainoblo, or tor the pay- 
ment of money, same ns 
mortgage. 

For customs or excise du- 
ties, some ns mortgage bond, 
but not to oxcood 5s. 

For other duties, not speci- 
fically charged (including 
fidelity bonds), same ns mort- 
gage bond, but not to exceed 
10s. 

On obtaining letters of ad- 
ministration (where the a- 
mount exceeds £100) .,0 5 0 

Capital Duty (Share) — 

Companies and corpora- 
tions with limited liability, 
on ovory £100 of nominal 

capital 0 5 0 

Capital Duly (I,oan) — 

Issues by local aiithoritios, 
companies, and corporations, 
on every £100 secured ..020 
Cards (playing), for every pack 0 0 3 

Certificate of goods, which are 
duly entered inwards, for 


drawback 0 4 0 

Of birtli, baptism, mar- 
riage," death, or burial . . 0 0 I 

Charter-party 0 0 G 

Cheques 0 0 1 

Collateral Security, for each 

£100 0 0 6 
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Contract note, for the sale or 

£ 

s. 

rf. 

Insurance Policies (Life) — 

£ 

5. 

d. 

purchase of anv stock’ or 




For anv s\im not exceed- 




marketable security of the 




ing £10 

0 

0 

1 

value of £5 and under £100 . 

0 

0 

1 

Exceeding £10, and not 




£100 or upwards 

0 

1 

0 

exceeding £25 .... 

0 

0 

3 

Contract or grant for paj’nient 




Exceeding £25, and not 




of a superannuation an- 




exceeding £500, for everv 




nuity ; for every £6 or frac- 




£50 or fractional part thereof 

0 

0 

6 

tional part of £5 ... 

0 

0 

6 

Exceeding £500, and not 




Convci/ance or transfer — 




exceeding £1,000, for evert' 




Bank of England stock . 

0 

7 

9 

£100, or fractional part 




Colonial debenture stock 




thereof 

0 

1 

0 

or funded debt, for every 




Exceeding £1,000, for 




£100 or fractional part of 




everv £1,000, or any frac- 




£100, of nominal value trans- 




tional part thereof . 

0 

10 

0 

ferred 

0 

2 

6 

Accidental death, or per- 




Propertj’, other than such 




sonal injury, or periodical 




stock — 




payments during sickness . 

0 

0 

1 

Where the purchase money 



Loss or damage to property 

0 

0 

1 

does not exceed £5 . . . 

0 

0 

6 

Indemnity against loss im- 




Exceeding £5, and not ex- 




der the Employers’ Liability 




ceeding £10 .... 

0 

1 

0 

Act, or the Workmen’s Com- 




Ditto £10, Ditto £15 

0 

1 

6 

pensation Act — 




Ditto £15, Ditto £20 

0 

2 

0 

Where the annual premi- 




Ditto £20, Ditto £25 

0 

2 

6 

um does not exceed £1 . 

0 

0 

1 

For every additional £25 up to 




Exceeding £1 ... 

0 

0 

0 

£300 

0 

2 

6 

Where the premium does 




For every £50, if exceeding 




not exceed 25. 6d. per cent. 




£300 

0 

5 

0 

of the sum insured . 

0 

0 

1 

Not otherwise charged 

0 

10 

0 

For every £100, or frac- 




Copy or extract (atteited or 




tional part thereof, insured 




authenticated), the same 




upon any voyage 

0 

0 

3 

duty as the original, but not 




In time policies, for every 




to exceed 

0 

1 

0 

sum of £100, or fractional 




Debenture for drawback — 




part thereof — 




If the value of the goods 




If the time does not ex- 




does not exceed £10 

0 

1 

0 

ceed six months 

0 

0 

. 3 

Exceeding £10, and not 




Ditto twelve months 

0 

0 

6 

exceeding £60 .... 

0 

2 

6 

If there is a continuation 




Exceeding £50 

0 

5 

0 

clause, extending the time 




Deed, not otherwise provided for 

0 

10 

0 

for thirty days beyond the 




Delivery order, of goods of the 




year, an additional duty of . 

0 

0 

6 

value of 405. or upwards, ly- 




Leases — 




ing in any dock, port, ware- 




A furnished dwelling- 




house, or wharf . 

0 

0 

1 

house, or apartments in the 




Duplicate or Counterpart — 




same, for .a definite period 




Same duty as original, but 




less than a year, the rent for 




not to exceed ■■.... 

0 

5 

0 

the term not exceeding £25 . 

0 

2 

6 

Equitable Morlgaqes — 




Lands or tenements at the 




For each £100 secured, or 




following rents, and for the 




part thereof 

0 

1 

0 

periods stated — 




Exceeding. Not Exceeding. 

Up to 35 years. 35 years to 100 years. Over 100 years. 



a. 

d 

£ s. d. £ 

5. 

d. 


£6 


0 

6 

030 .. 0 

6 

0 


£5 . . £10 


1 

0 

060 .. 0 

12 

0 


£10 .. £15 


1 

6 

090 .. 0 

18 

0 


£15 .. £20 


2 

0 

0 12 0 .. 1 

4 

0 


£20 . . £2,5 


2 

6 

0 15 0 .. 1 

10 

0 


£25 . . £50 


5 

0 

1 10 0 .. 3 

0 

0 


£.50 .. • £75 


7 

6 

260 .. 4 

10 

0 


£75 .. £100 


10 

0 

300 .. 6 

0 

0 


£100 (for each £50, or fractional 






part of £50) 


6 

0 

1 10 0 .. 3 

0 

0 
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A dwelling liotiso, or a £, s. d, 
part thereof, for a dofinito 
period not exceeding one 
year, the rent not exceeding 
£10 per annum ....001 
An agroementi for a lease 
not exceeding 36 j'cars is 
stamped the same ns an 
actual lease. 


Letters of Allotment and lie- 
minciation — 


Less than £6 . . . 

0 

0 

1 

£5 and upwards . 

0 

0 

G 

etters Patent (Grant of honours 



or dignitic.s) — 




Duke 

350 

0 

0 

iilarquis 

300 

0 

0 

Earl 

2.50 

0 

0 

Viscount 

200 

0 

0 

Baron 

150 

0 

0 

Precedence . . . . 

100 

0 

0 

Baronet 

100 

0 

0 

Conge d'Sirc to elect. — 




Archbishop or bishop 

30 

0 

0 

Anv other honour 

30 

0 

0 

Change of name or arms 



(if done in accordance with 




the terms of a will) . 

60 

0 

0 


Change of name or arms 
upon a voluntary applica- 
tion 10 0 0 

Letters Patent, for inventions — 
Application for provisional 

protection 10 0 

Filing complete spccitica- 


non 

.Application for renewal — 


U 

u 

ror tho 5tli year 


6 

0 

0 

Ditto Gill „ 


0 

0 

0 

Ditto 7th ,, 


7 

0 

0 

Ditto 8th „ 


8 

0 

0 

Ditto 9th ,, 


9 

0 

0 

Ditto 10th „ 


10 

0 

0 

Ditto 11th ,. 


11 

0 

0 

Ditto 12th „ 

. . . 

12 

0 

0 

Ditto 13th ,, 


13 

0 

0 

Ditto 14th „ 


14 

0 

0 

Marriage Licence — 

Special 


5 

0 

0 

Other 

. , 

0 

10 

0 

Mortgages — 

Not Exceeding £10 


0 

0 

3 

Ditto £25 . . 


0 

0 

8 

Ditto £60 


0 

1 

3 

Ditto £100 . . 


0 

2 

6 

Ditto £1.50 . . 


0 

3 

9 

Ditto £200 . . 


0 

6 

0 

Ditto £260 


0 

0 

3 

Ditto £300 . . 

Exceeding £300, for 
£100 and fractional 

every 

part 

0 

7 

G 

thereof .... 

0 

2 

G 


Transfer of mortgage, per £ s. d. 

£100 0 0 0 

Keconvoynnee, rclea.so, per 

£100 0 0 G 

Passport 0 0 G 

Power of Attornc ;/ — 

To vcceivo pri’/.c-monoy or 

wages 0 10 

For sale, transfer, or nccept- 
nneo of any of the Govern- 
ment funds not exceeding 
£100, nominal amount .020 
In any other case . . 0 10 0 

For receipt of dividends or 
interest of any stock, for one 

payment 0 10 

In any other case . . 0 .6 0 

To vole at a meeting ,001 
Any other kind of power 
of attorney . . . . 0 10 0 

Protest of bill of exchange — 

The same duty ns tlic hill 
itself, but not to exceed .010 
Iteccipts for £2 and upwards .001 
•Scrip Certificate . . . .001 

Securities (transferable by de- 
livery) — 

(1) Colonial Government 
securities, and other securi- 
ties dated between Juno 3, 

1802, and August. 7, 1885, of 
whicli the intere.st is payable 
in the United Kingdom, 
same as mortgage 

(2) Other securities, for 
every £10 or fractional part 

of £10 .010 

(3) Foreign share certifi- 

cates, for every £25 or frac- 
tional ])art of £25 . . .0 0 3 

Settlements — 

Any deed whereby a de- 
finite sum or share is settled 
upon or for the benefit of a 
person, for every £100 or 
fractional part of £100 ..0 5 0 
Share Warrant, or stocu certi- 
ficato to bearer — 

(1) Any company in the 
United Kingdom, on is.suo, 
on the nominal value, per 

cent 1100 

(2) Any foreign or colonial 
company on first delivery in 
the United Kingdom, for 
every £10 or fractional part 

of £10 0 1 0 

Voting Paper or Proxy . . 0 0 1 

IKorruiit for goods ... 0 0 3 

If any of the docuniont.s for which 
stamps are needed to make them legally 
bindingif^aro spoiled before execution, 

and the stamps consequently wnstcd, 
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nn allownnco will bo imitlo for tlio R]ioilcd 
stamps if an application is sent in to 
Soinorsct House witliin two years from 
the time of tho spoiling of the documont. 
I’aymont is made in postage stamps — 
generally penny stamj’S. 

Tlio following are tlio ]>cmlties usnnlly 
enforced in cases of failure to stamp 
documonts at tho proper lime : — • 

£ j?. //. 

Acrcoinents under hand, after 

tlio expiration of 14 days .10 0 0 

Charter-parties, within 7 da^’s 

from their first execution . 0 4 • G 

Charter-parties, after 7 days 
■ hut within a month . . 10 0 0 

Receipts within 14 days after 

thoj' have lieon given . . H 0 0 

Receipts, after 14, days hub 

witiun a month . . . 10 0 0 

{N.I3 , — After a month, re- 
ceipts cannot be stamped 
under any edrcumstancos,) 

Other instruments (except 
those which cannot ho stam- 
ped after execution) . . 10 0 0 

STAMP NOTE. (Fr. Permis r/Vm/mr- 
lyiicmcat, Gcr, Zolh'dicin, Sp. Permiso 
dc cargar,) 

A cortificato from a Custom House 
ofTicial, giving permission for goods to 
bo loaded on board ship. 

STANDARD. (Fr. Titre {dcfi 77io)i7taica)^ 
Gor. MuvzJttsSf A^orm, Sp. Tipo,) 

A fixed point of value, quantity, or 
quality. British • standard money is 
gold, tho rest of the coinage being 
token money, and tlio cost of coining 
gold is a cliargo upon Mio rovcnuc. Silver 
token money is issued at a'nominal value 
of about 5s. Cr/, per ounce, GG shillings 
being coined out of one troy lb. of silver, 
whoroas tho market value of silver is 
loss than ono-hnlf ibis sum, Tho gain 
to tho exchequer is called seigniorage. 
Tho similar profit of tho French mint 
is known ns rdcfwc, 

STANDARD GOLD. (Fr. Or an titre, Gcr. 
Jlftinrf/oW, Sp. Oro dc. grado fino,\ 

Tho gold from which our coins are 
made contains 2‘2 parts of pure gold and 
2 parts of copper molted togetlior. 

STANDARD SILVER. (Fr. Argent an 
tilrc^ Gor. Miinzsilhcry Sp. Plata de 
grado fino.) , 

Tho silver from which our coins are 
made contains ^^tha of pure silver and 
^"kths of copper melted together. 

STAPLE, (Fr. Produit principal, Ger. 
Stapclartikel, Sp. Prodticlo principal.) 

Properly, a public mart, to which 
tnerchants are obliged to 5 ^ bring their 
^oods for -ealo. Formerly in England 


merchants wore obliged to carrj'' their 
goods and expose them for sale by whole- 
sale at certain places. Each of these 
Imd a court of tlio mayor of the staple 
for deciding dilTcrenccs, according to the 
law. .Afterwards the word staple was 
applied to the merchandise itself which 
was sold at those places. At pre^^ent tho 
term is frequently used to designate tlio 
principal products or manufactures of a 
couiitrv or town. 

STARBOARD. (Fr. Pdhord, Gcr. 
Steuerbord. Sp. Bahor.) 

Literally, tlio steering side of a vessel, 
or tho right hand side of a ship looicing 
towanls tho bow. 

STATEMENTS OF ACCOUNTS. (Fr. 
Rclcve dc compte^ Gcr. Uechntnxgsuua- 
zttg, Sp. Eslado dc curn^a.) 

Accounts rendered pcnodtcnlly, show- 
ing the amounts due by one person or 
firm to anotbci’. Generally such state- 
ments contain tho dates and amounts 
of all tho invoices sent in since tho last 
fiottlemont. 

STATION. (Fr, Station, entrepot, Gcr, 
Station, Sp. Estacion^ 

Tiio word station in Custom House 
documents moans a warohouso or a group 
of warehouses. 

STATISTICS. (l^'r. Stathiique, Gor. 
Statistihen, Sp. J^siadtsitca^,) 

Collections of facts and figures relating 
to tho state of trade or to tho conditions 
of a people or class, 

STATUTE. (Fr. Statnt, lot, Ger. Ocsetz, 
Statui, Sp. Eatatuto, rcglamcnto.) 

A law of tho Government of a state; 
an Act of Parliament. 

STATUTE OF FRAUDS. (See Frauds, 
Statute o/.) 

STATUTE OF LIMITATIONS. (SceXimti- 
ations. Statute oj.) 

STATUTORY MEETING. (See Com^ 
pany.) 

STEERAGE. (Fr. Enirepont, Ger. 
Ewischenderk, Sp. Ardccthnara.) 

An apartment in the fore part of a 
ship whore tho passengers of the lower 
class are placed. 

STEM. (Fr. Charger du charhon, Ger. 
mif Kohlcn bcladcn, Sp. Cargar de 
carbon.) 

To stem a vessel means to load her, 
or arrange to load her, with coals, within 
a certain time. 

STERLING. (Fr. Sterling, Ger. Sfer~ 
ling, Sju Estcrlhxa.) 

Onco the name of a penny ; it is now 
tho term used to designate English 
money as distinct from thoj money of 
other nations. 

STERLING BONDS^ (Fr» Ohligations 
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cti sterling, Gor. Slerlingobligalioncn, 
Sp. Obligacioncs cn cstcrlina.) 

Tho bonds of oortnin American rail- 
road companies whicli have boon issued 
in the United Kingdom and arc payable 
in Unglisli enrroney, and not in that of 
the United States. 

STET. (Kr. Jinn, Oer. steheii Utssen / 
Sj). Vide.) 

A l.atin term, meaning let it stand. 
Wlion an entry or figure lias been 
crossed out by mistake, tlio word “slot” 
indicates tliat it sliould remain as it was 
originally written. 

STEVEDORES. (Fr. Arrimews, Oer. 
Stimcr, Sp. ICstivadores.) 

I’cr.sons wboso occn])ation it is to 
land or store cargo on board ships. 

STEWARD. 1. (Fr. Connni.s i(u.r vivns, 
Oer. h'tewiird, Aujwiirtcr, Sp. Mayor 
ilnnins.) 

The manager of the provision dc])art- 
mont on board ship. 

2. (Fr. Jntcndanl, Gor. Vcrwallcr, Sp. 
Adminislrador.) 

Tlio jiorson who has charge of an 
estate as rojircsonting tho owner. 

STIFFENING ORDER. (Fr. Permw de. 
Icstar, Gor. JJuUastordcr, Sp. I’crmiso de 
poncr lastrc.) 

A permission granted by tho Custom 
House nutlioritios for a ship to take in 
ballast or heavy cargo, previous to her 
being finally unloaded. 

STIPEND. (Fr. JJalitirc, Gor. liesol- 
dung, Sp. Halario.) 

A salary ; literally, one weighed out 
or [laid for services. 

STOCK. 1. (Fr. Dctte, publique, Gcr. 
fitaatspcipierc, Sp. Deuda piiblica.) 

Tho national debt of any country. 

2. (Fr. Marchandiscs cn miujastn, Ger. 
Fomif, S]). J'Jxisle.ncias.) 

An accumulation of goods which re- 
main unsold. 

3. (Fr. C’lipilid, Oer. ICajdlal, Sp. 
Capital.) 

Tho capital raised by a public com- 
pany, and dealt with in a particular 
fashion. The chief distinctions be- 
tween stock and sliarcs arc — 

(a) Shares need not necessarily bo 
fully jiaid uj), but tho amount of stock 
inunt bo. 

(b) Shares can only be transferied 
in llioir entirety ; stock may bo divided 
and transferred either i.i stated multiplo.s 
or in any roquiio.l amounts. 

(c) Fucli sharj is distinguished by 
a particular mnnbor, a requirement 
v/hicli does not apply to slock. 

A company limited by Bharos may 
r?.’is\di(y tno condjtions of its memo- 


randum of association and convert its 
paid-up shares into stock. 

Tho effect of tho conversion of shares 
into stock is thus stated in section 29 of 
tho Companies Act, 1802: — 

“ Whore any comjiany under this 
Act, and having a capital divided into 
shares, has converted any portion of its 
capital into stock, and given notice of 
such convor.sion to the registrar, all tho 
jirovisions of this Act which are np- 
jilicable to shares only slinll cense as to so 
much of tho capital as is converted info 
stock ; and the register of momhors 
horeliy required to bo kept by tho com- 
pany, and tho list of tho members to bo 
forwarded to tho rogistiar, shall show 
tho amount of stock held by each 
memlatr in tho list instead of the amount 
of shares and tho j-articuhirs relating 
to shares horoiidioforo required.” 

STOCK-BROKER. (Fr. Agent de 
change, Gor. Eficktcnmakler, Sensal, Sp. 
Agent c de Cambio, bolsista.) 

One who denis in stocks and shares. 
As tho pul)lio are excluded from the 
Stock Exchange, tho stock-biokcr U 
tho middleman who acts between the 
stock jobber and the public. 

STOCK EXCHANGE. (Fr. JBourse, Gor. 
Fondsborse, Sp. Ilolsa.) 

A private institution devoted exclu- 
sively to dealings in slocks and sfmros. 

Tho London Stock Exchange, tho best 
known Exchange of tlio world, is govoinorl 
by an elective committee of thirty mem- 
bers. Tho business is conducted in tho 
promi.sos which aro tho property of n 
joint stock company, tho sharoholdors of 
tho comjiany being members of tho Ex- 
change. For the guidnneo of members 
there is a code of 180 niles drawn up. 

Admission to tho Stock Exchnngo is 
gained after service in tho capacity of a 
clerk to n member for cither two or four 
years. Uuring tho jieriod of service an 
nimuul subscription has to bo paid. 
Upon entering after two years’ service 
u clerk is called upon to pay o sum of 
five hundred guineas, and to give tho 
names of three members as sureties. If 
tho service of tho dork has extended 
over four years tho entrance fee is two 
hundred and fifty guineas, and only two 
sureties are required. The annual sub- 
scription is forty guineas. 

Alombcrs are divided into tw'o classes 
— jobbers and brokers. ’I’lio former are 
th.iHO wlio deal specially in one or more 
particular groups of slocks, whilst tho 
Inltor are the middlemen who deal between 
thopublio and tho jobbers. Members are 
not allowed to ndvertifle for buBiness 
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purposes, nor to issue circulars to per- 
sons other than their principals. For the 
protection of the public, who must trans- 
act business through a broker, there is a 
salutary rule to the effect that neither 
members nor their clerk? may act in the 
double capaoi y of brokers and jobbers, 
and that the committee will not sanction 
partnership between them. No member 
of the Exenange may deal on the ** cover” 
system. 

In dealing with brokers there is a com- 
mission charged upon the nominal value 
of the stock or shares dealt in. The scale 
is not a fixed one, but the customary rate 
is as follows : — 

British and Indian Govern- 
ment Securities 2s. Cd. per cent. 

Colonial, Corporation, and 

Foreign Stocks 6s. per cent. 

Home Uailway Stocks 

6s. to 10s. per cent. 

American and Foreign 

Railway Securities 

6s. to 10s. per cent. 

Shares in mines, industrial com- 
panies, etc. : — 

Under £l nominal value, 3d. per share. 

» ^2 ,, ,, 6d. ,, „ 

„ £5 „ „ 9d. „ „ 

£10 „ „ Is. „ 

and 6d. per share for every £6 per share 
in excess. 

In all case? of dispute reference may be 
made to the Stock Exchange Committee, 
w'ho exercise a judicial control over all 
the members. 

On doing business for a client a broker 
who purchases forwards a contract note, 
advising the price of dealing, the amount 
of commission payable, and tho stamp 
duties. In the case of some of tho high- 
est securities payment is required to bo 
made at once, but verj’ frequently it is 
only for tho settlement. The settlements 
take place twice a month in the majority 
of cases, but in a few once a month. 
Special days arc sometimes fixed for the 
settlement of fresh isau 's, but after a 
time these drop in on the ordinarj' 
days. At the sett’enent all payments 
are received or mada, and if a member 
fails to meet his liabilities he is “ham- 
mered,” that is, declared a defaulter and 
expelled, Hammered.) 

Time bargains form a very important 
portion of tho business of the Stock 
Exchange. They consist in agreements 
to deliver stock or shares o.i a certain 
day at a certain price, the buyer believ- 
ing that the price will rise, and the 
seller that it will fall. When the 
appointed day arrives the matter ia 


usually settled without any payment of 
principal, the losing party merely paying 
the difference in price. The price at 
which stock is sold, to be transferred at 
the next settling day, is called the price 
for the account. Sometimes, instead of 
closing the account on tho .settling 
day, tho stock Is carried on to a future 
day on such terms as the parties may 
agree to. This is called “ carrying over,” 
and tlio consideration for the accom- 
modation is “ contango.” 

The great Stock Exchanges of tho 
continent of Europe are those of Amster- 
dam, Paris, and Frankfurt-on-the-Main, 
which, with the London Stock Exchange, 
practically decide the price of stocks all 
over the world. The Stock Exchanges 
of St. Petersburg, Berlin, and Vienna are 
of less importance.* 

STOCK-HOLDER. (Fr. AciionnaiTCy 
Ger. Aktiondry Sp. Accionista.) 

A person who holds stock in the public 
funds, or in tho funds of a joint-stock 
company. 

STOCK-IN-TRADE. (Fr. Fonda dc 
commerce, Ger. Betriehamaterial, Sp. 
Fondoa del Comercio.) 

The goods in stock, and the fittings, 
furniture, machinery, tools, and other 
appliances used to carry on any trade 
or business. 

STOCK-JOBBER. (Fr. Affioteur, Ger. 
Fondahdndler, Sp. Agiotador.) 

A member of the Stock Exchange 
who can’ies on business with the dealers 
and with the public through tho 
medium of stock-brokers. The jobbers 
are the stock dealers, and they con- 
stitute tho market, the price at which 
they are prepared to transact business 
in any particular ttock being termed its 
market price. The profits of jobbers 
arise out of the difference between their 
bu3*ing and .selling prices, or the “ turn ” 
of the market, as it is called. 

STOCK RECEIPT. (Fr. Inscription, 
Ger. Effektengiiittung, Sp. Titxilo de la 
renfa,) 

A receipt given by the seller of regis- 
tered stock, on receiving the considera- 
tion money from the purchaser, and 
after having assigned the stock by sign- 
ing the transfer book at the bank, which 
enables the purchaser to have the stock 
registered in his own name. 

STOCK-TAKING. (Fr. inventaire, Ger. 
Inventur, Logeraitfnahme, Sp. Inventario.) 

A periodical valuation of all goods on 
hand, together with the machinei’y, 
fittings, or appliances used in a business, 
so that they may be taken into account 
when balancing the books, and may 
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ouablo the proprietor to nscortnin Iris 
truo position and worth. 

STONE. (Fr. Stone, C.^fi kilo;)., Gcr. 
6.3,5 Kilortramm, Sp. Slone {] cso inijics.) 

\ customary stone is a weight of 
8 Ihs. of butclier's meat, but a legal stone 
is a weight of 1 4 lbs. 

STOP. (Fr. Fairc cesser le pniiemcnl, 
Ger. Anjlinllnng, Sp. Suspension.) 

-‘V letter or order to a hanker, instrnc- 
ting him not to pay a bank note, cheque, 
bill, or other doeument wheit such 
instrument has been lost or stolon. It 
must not bo inferred that a bank has 
power to refuse payment when a note or 
cheque to bearer is presented. A holder 
in due course is not responsible for the 
jtrovious history of the negotiable iitstru- 
mont, and cannot bo deprived of his 
property in the same. But an inquiry 
into the circumstances of the case may 
lead to the tracing of the person who 
has been guilty of any dishonest dealing. 
In the case of a bank note this is all that 
can bo dotto. An advertisement to the 
effect that certain bank notes have been 
stopped is valueless so far ns a bond fide 
holder is concerned. 

A stop order is an order of the court 
obtained by any person who is entitled 
to a fund, forbidding any dealing with 
tho fund without notice being previously 
given to the ap|tlioant. 

STOP A CHEQUE. (Fr. Snspendre un 
cheque, Ger. einen Check aulhallen, Sp. 
Anular tin cheque.) 

To stop a cheque, in eases where it 
hsvs been lost or stolen, is to give written 
instructions to the banker upon whom 
it is drawn not to pay the cheque when 
]5resented without first nscertaining 
whether tho party presenting the same 
has obtained it honestly or by fraud. 

STOP ORDER. (Fr. Limilc, Gcr, Limi- 
turn, Sp. Limitc.) 

An American expression, recently 
introduced, signifjdng that a broker 
has orders to sell on tho best terms ho 
can if tho jirico should go against tho 
operator atid reach a named figure. For 
example, if a “ bull ” of 200 shares, 
standing at 90. sees that the market is 
weakening, ho might give his broker 
a “ .stop order ” at 85, which would 
moan that should tho )irico fall to 85, 
tho broker is to sell tho shares at once for 
tho best ]>rice ho can obtain, even though 
ho cannot got more than 83 for them. 

STOPPAGE IN TRANSITU. (Fr. Arret, 
saisic, Ger. Beschlaqnntnnc untcrweps 
hefindlicher Il'orcii, Sp. Suspension dc 
transito.) 

This is the light of tho sellerj in tho 


case of tho insolvency of the buyer, to 
stop tho goods and re-take possession 
of them, so long as they arc on their 
way or in transit to the buyer, and arc 
in the pos.sossion of a cni'rior or other 
person deputed to transmit them to the 
buyer. This right, like the right of lion, 
belongs to tho seller who is unpaid, .and 
can bo exercised by him either by aetun- 
ally re-taking possession of the goods, 
or by giving notice to tho carrier or 
other poi-son, who has them in (wsses- 
sion for the purpose of carriage, not to 
deliver them to tho buyer. 

Tho trnnsilus commences when tho 
goods aro delivered to tho carrier or 
other person. Its termination has boon 
thus defined judicially ; “ When tho 
goods have arrived at their destination, 
and have been dolivered to tho )nirchasor 
or his agent, or whore tho carrier holds 
them as warehouseman for tho purchaser, 
and no longer ns carrier only, tho Iran- 
situs is at an end. Tho destination may 
bo fixed by tho contract of sale, or by 
directions given by tho (jurchasor to tho 
vendor. But, however fixed, tho goods 
have arrived at their destination, and 
tho transit is at an end, when they have 
got into tho hands of some one who holds 
them for tho purchaser and for some 
other purpose tiian that of morclj' carry- 
ing thorn to tho destination fixed by tho 
contract or by tho directions -given by 
tho purchaser to tho vendor. The diffi- 
culty in each case lies in apphdng those 
principles.” 

Tho seller’s right of stoppage in 
transitu is destroyed if a bill of lading 
or other document of title has been sent 
to tho buyer, and tho buyer has indorsed 
it for value to a third person. 

Tho right of stoppage in transitu is 
conferred uj^on an unpaid seller by 
implication of law. Such implication 
may' bo rebutted ; for, by tho Sale of 
Goods Act, whore any right arises under 
a contract of sale by implication of law, 
it. may. bo negat.ived or varied by express 
agreemout, or by the course of dealing 
between tho parties, or by usage, if the 
usage is .such as to bind both parties to 
tho contract. 

STORAGE. (Fr. Maqasinage, Ger. 
Lapcrmietc, Sp. Almaecnaje.) 

The charge made for storing or ware- 
housing goods. 

STORES. (Fr. ASunitions navalcs. Ger. 
Schiffshedarf, Sp. Provisioncs navalcs.) 

A general term for the provisions, 
etc., taken on board a ship for the 
maintenance of the passengers and crow 
during n voyage. 
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stowage. (Fr. Arrimage, Ger. 
Stauungslohn, Sp. Arrimaje.) 

Wages paid for stowing a ship. 

STRADDLE. (Fr. Double privilege, 
Ger. Gegentransalction, Eindeckung, Sp. 
Doble privilegio.) • 

An American term for “ put and 
call,” but used when the price is the 
same, whether the stock is “'put” or 
“ called.” 

STRAITS SETTLEMENTS. General De- 
scription. — The Straits Settlements is 
the name 'given to the British possessions 
and protectorates in the Malay Penin- 
sula, including — 

(1) Singapore. 

(2) Penang, or Prince of Wales Island, 
with Wellesley Province and the Bin- 
dings. 

(3) Malacca. 

(4) The Keeling Islands. 

Closely connected with the Straits 
Settlements are the Federated Malay 
States, a British Protectorate, including 
Perak, Selangor, Negri Sembilan, and 
Pahang. 

Productions. — The chief objects of 
culture are rice, sugar, coffee, spices, 
tapioca, cocoa-nuts, and pepper. The 
most flourishing industry in these 
settlements, however, is tin-mining. 

The annual value of transit trade is 
steadily increasing, and is now between 
60 and 60 millions. 

Mails are despatched every Friday 
via Italy, and the time of transit is 
from twenty-three to twenty-five days. 
The cost of telegrams is Ss. 4d. or 3s. 6d. 
per word. 

STRANDED. (Fr. Echoue, Ger. ge- 
strandet, Sp. Echado sobre la costa.) 

A term in marine imsurance for the 
running of a ship on a rock, a sandbank, 
or on shore, and allowing it to remain, 
stationary there for any length of time. 

STRIKE. (Fr. Grive, Ger. Sireik, 
Ausstand, Sp. Huelga.) 

The action of a body of workmen re- 
fusing to work in order to secure higher 
wages, or to redress some grievance. 

The combination of workmen for the 
purposes of a strike is no longer an 
illegal act ; but by the Conspiracy and 
Protection of Property Act, 1875, work- 
men are liable to fine or imprisonment if 
they are guilty of any of the following 
things during the continuance of the 
strike ; — 

(1) Using violence or intimidating 
any other person, his wife, or children, 
for the purpose of compelling that person 
to abstain from doing or to do any act 
which he has a legal right to do or ab- 
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stain from doing, or injuring his pro- 
perty ; 

(2) Persistently following such other 
person from place to place ; 

(3) Hiding any tools, clothing, etc., 
belonging to such person, and depriving 
him of, or hindering him in, the use of 
such tools, clothing, etc. 

(4) Watching or besetting the house 
or other place where such person re- 
sides, works, or carries on business, 
or happens to be, or the approaches to 
such house or place ; 

(5) Following such person with two 
or more other persons in a disorderly 
manner in or through any street or 
road. 

It has been held that there is neither 
watching nor besetting within the 
meaning of the statute when a workman 
on strike is in the neighbourhood of a 
house, workshop, or other plaee for the 
simple purpose of obtaining or communi- 
cating information. 

Workmen who are employed by gas 
or water companies are specially re- 
stricted. They are liable to fine or 
imprisonment if they wilfully and mali- 
ciously break a contract of sen’ice with 
their employers if they know, or have 
reasonable cause to believe, that thg 
probable consequences of their eonducf, 
either alone or in combination with 
others, will have the effect of depriving 
the inhabitants of the place where they 
have been employed wholly, or to a 
great extent, of their supply of gas or 
water. 

Gas and water companies are required 
to keep notices of the foregoing pro- 
visions conspicuously posted on their 
premises. 

SUB-AGENT. (Fr. Sous-agent, Ger. 
Unferagcnt, Sp. Subagente.) 

A person employed by an agent to 
transact the whole or a portion of the 
business entrusted to the agent. 

SUB-LEASE. (Fr. Sous-bail, Ger. 
Aftermiete, Sp. Subarrendado.) 

A lease made by a les-see to another 
person. 

SUB-LET. (Fr. Sous-louer, Ger. wie- 
dervermieten, Sp. Subalquilar.) 

A letting by a tenant to another 
person. 

SUBMISSION TO ARBITRATION. (See 
Arbitration.) 

SUBPOENA. (Fr. Citation, Ger. Cita- 
tion, Yorladung, Sp. Citacion.) 

A writ eommtmding the attendance 
of a person in court under a penalty. 
It is a compound of the two Latin words, 
««6 poend, signifying under a penalty, 
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There are two kinds of writs : — 

(1) Subpoena ad testificandam. This 
is for the purpose of securing the attend- 
ance of a witness to give evidence. 

(2) Subpoena duces tecum. This is for 
the purpose of securing the production 
of certain documents, in the possession 
of the witness, at the trial of an action, 
or at an arbitration. The ‘ documents 
must be specified on the writ. 

SUBSCRIBED CAPITAL. (Fr. Capital 
souscrit, Ger. gezeichnetea Kapital, Sp. 
Capital suscrito.) 

The amount of capital subscribed 
or guaranteed by shareholders to a 
public company. Generally the sub- 
scribed capital is not paid at once, but 
only a certain portion is paid on allot- 
ment and the balance by “ calls,” either 
at stated intervals, or as may be re- 
quired. 

SUBSIDY. (Fr. Subvention, Ger. Sub- 
vention, Unterstutzung, Sp. Subvencion.) 

An aid in money given by one person 
to another ; or a pecuniary grant or 
assistance made by a state. 

SUB-TENANT. (Fr. Sous-localaire, 
Ger. Aftermicter, Sp. Re-alquilado.) 

A tenant who hires or leases houses 
or land from a person who is himself a 
tenant. 

SUE. (Fr. Poursuivre, Ger. verklagcn, 
Sp. Proceaar.) 

To prosecute a suit at law for the 
payment of a debt, or for the recovery 
of damages or other relief for a loss 
suffered. 

SUCCESSION DUTY. This is a duty 
payable on the interest which a person 
takes as successor to a deceased person 
on real or leasehold property m the 
United Kingdom, or on legacies charged 
upon the proceeds of sale of real estate 
of a person who died domiciled in this 
ojuntry, irrespective of the situation 
of the property-; and also on personal 
property included in a settlement, 
whether the property is situated in the 
United Kingdom or not. 

Succession duty varies as follows ; — 

Per cent. 

On the successions of lineal de- 
scendants £1 

Brothers and sisters of the de- 
ceased and their descendants, 
or the husbands or wives of 

such persons £3 

Uncles and aunts of the deceased 
and their descendants, or the 
husbonds or wives of auoh per- 
sons £S 

Great undos and great aunts of 
tho dooeasod and thoir do* 


scendanfs, or the husbands or 
wives of such persons . . £G 

Other persons of more distant 
relationship, or strongers in 

blood £10 

There are numerous- exemptions from 
succession duty : — 

(1) Successions by tho husband or 
the wife of tho deceased. 

(2) Successions by lineals where estate 
duty has been paid. 

(3) Successions where the principal 
value of the whole does not exceed 
£ 100 . 

(4) Estates of which tho net value, 
exclusive of property settled otherwise 
than by the wilt of the decea.sed, does 
not exceed £1,000, provided estate duty 
has been paid. 

(6) Property upon which legacy duty 
has been paid in respect of the same 
acquisition thereof. 

(G) Plate, furniture, pictures, works 
of art, etc., which do not yield income, 
loft to different persons in succession. 
But succession duty is payable as soon as 
tho subject matter passes into the hands 
of a successor who has the right of 
disposing of tho same. 

The valuation is made in the same 
way as for estate duty, and payment 
may be made at once, or by eight equal 
yearly payments, or sixteen equal half- 
yearly payments, interest being charged 
upon the succession duty left unpaid at 
the rate of 3 per cent. ' 

SUFFERANCE WHARF. [Fi. Dep6t de 
marchandises en souffrance, Ger. Zoll- 
werjt, Sp. Muelle permitido.) 

A wharf licensed by the Custom House, 
and at which an officer attends, where 
goods liable to duty may be landed or 
stored until tho duty upon them has 
•been paid. 

SUPERANNUATION. (Fr. Pension de 
retraite, Ger. Pension, Sp. Pension.) 

A pension given on account of long 
service, old age, or infirmities. 

SUPERCARGO. (Fr. Suhrecargue, Ger. 
Superkargo, ^p. Sobrecargo.) 

A person who ^is sometimes engaged 
to go with a ship for the purpose of 
superintending the sale of the cargo, 
and of procuring other cargo or freight 
for tho return voyage. ^ 

SURETY. 1. (Fr. Garant, Ger. Gewdhrs' 
mann, Sp. Garantizador.) 

A person who is bound by bond that 
he will be answerable for the debt of 
onother porson if it is not paid when 
due. 

2. (Fr. Bipondani, Ger. Barge, So. 
Fiador,} ’ ^ 
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A person w)to is bound bj' bond that 
lio will bo responsible for tlio pcrforin- 
nneo of poino duty undertaken by an- 
other. (See Guarantee.) 

SURRENDER VALUE. (Kr. Valcur dc 
renoncemeni, Ger.' liuckkauft\cert, Sp. 
Valor de rcnuncia.) 

This term is applied Rcnernllj- to life 
insurance policies, and sipnifies that 
amount of money which tlio company 
is willing to give to the insured if the 
latter will surrender his policy and ex- 
tinguish his cl.tim upon them. The 
older a policy is, or the greater the num- 
ber of premiums paid upon it, the higher 
is the surrender value. 

In practice it is generally found that 
the market value of n life policy is from 
15 to 20 per cent, greater than the 
surrender value. 

SURVEYOR OF CUSTOMS. (Fr. ITsf- 
teur, Ger. Zollinspektor, Sp. Inspector.) 

The officer in superintendence at a 
Custom House station or warehouse. 

SUSPENSE ACCOUNT. (Fr. Compte en 
suspens, Ger. Conto sospeso, Sp. Cuenta 
en siispcnso.) 

An account, used by merchants, 
bankers, and others, wlicrcin sundry 
items are kept, which, owing to death, 
oversight, postal irregularities, or wont 
of detail or information at the time of 
posting cannot bo placed to their regular 
accounts in the books. 

SUSPENSION OF PAYMENT. (Fr. Sus- 
pension dc paijcments, Ger. Zahlungsein- 
stcllune/, Sp. Suspension dc pagos.) 

This signilics the cessation of the pay- 
ment of any of the debts duo by a 
banker, merchant, or other person, on 
becoming aware of his insolvency and 
complete inability to dischorgo the whole 
of his liabilities. 

SWEATING COINS. (Fr. Frai par le 
hallottagc, Ger. den IVcrt ton Munzen 
durc/t Schuttcln verringern, Sp. Merma 
de la moneda.) 

This refers to the practice of debasing 
money, formerly carried on to a largo 
extent in England, by putting a number 
of gold coins in a bag and roughly 
shaking them together until n consider- 
able portion of tlio metal was worn off 
by friction, and the dust thus obtained 
sold at a clear profit. 

S WEDEN-NORWAY. Position and 
Area. — Tlio Scandinavian peninsula, in 
which the continent of Europe tor- 
minates at the north-west, is composed 
of Sweden and Norway. It has the 
Atlantic on the west, the Baltic Sea and 
.Russia on the East, 

The area of the peninsula is obout five 


times that of England and Wales, and 
the population is about equal to that of 
Walcj olone. Sweden, which is the 
eastern portion of the peninsula, is 
considerably larger then Norway, and 
has n population more than twice ns 
great. Norway is the most sparsely 
populated countrj' in Europe, the 
nverngo number being only eighteen to o 
square mile. < 

Configuration and Climate. — Over n 
large part of its area this peninsula is 
mountainous and rocky. A great moun- 
tain chain extends from north to south, 
forming n natural boundary between the 
northern portions of the two divisions 
of the kingdom. In the lowlands of 
the cast and south the soil is mostly 
fertile. Owing to the influence of the 
Gulf Stream the climate of the penin- 
sula is generally milder than that of 
other countries in the same latitudes. 
As far north as 00°, barley, oats, rye, 
hemp, and flax are grown, but in some 
seasons tho crops are not sufficient for 
homo requirements. 

Industries. — One-fourth of tho nrco 
of Norway is covered with pine forests, 
and a considerable part o( the timber of 
European commerce comes from that 
country. Cattle-raising is on important 
industry. Vast herds ore grazed during 
tho summer in tho pasture lands of tho 
mountain valleys. Horses and sheep 
ore nlso raised in great numbeis. Live 
stock and dairy produce are largely 
exported. i 

Tho fisheries of Norwoy are very 
voluabic. The rugged Atlontic coast 
is indented by hundreds of inlets (fiords) 
and channels, and in these, as well 
ns in tho deep seas, immomso quantities 
of fi-sh, particularly tod and herring, 
are caught. , 

Alining is one of tho most important 
industries of Sweden. Swedish iron", 
smcUed with charcoal, has long been 
esteemed for its excellence. There are 
nlso mines of copper, zinc, lead, and tin. 
Tho minerals of Norway are of less 
o.xtont, but there are deposits of copper, 
nickel, and silver. 

Owing to tho lack of cool tho manu- 
factures are not extensive. In Nonvay 
there ore many saw-mills for cutting 
timber, which is tho principal export. 
Shipbuilding is lorgoly curried on ; and, 
in proportion to its population, Norway 
has a larger shipping tonnage than any 
other country. One of tho best-known 
products of Sweden is luoifer niotches. 

Means of Communication. — Sweden 
has 6,000 miles of railway, about ono^ 
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third of the\u owned I>y the Stiitc. 
Noi'Wiiy lins 1,000 milos of inilwny, 
nonrly all under State ounerslnji. 

The rivera hcinc pcnorally short and ' 
r«]?id are iiauipabJe for only a few miles j 
fi'oni the const. They are, however. | 
of great iin]iortaneo lor flenting down . 
rafts of timber from the inenntainons I 
forests to the fiords. There aie several 
pood canals in South Sweeien, notably 
the Gotha Canal. 

The Inhfs of Sweden cover about one- 
tryclfth of Its total area. Four of them 
are great inland seas, and arc of eon- 
sidernblo commercial importance, Tho 
largest. Lake Wenor, is third among the 
lakes of Kuropo in size. 

Commerce . — Tho foreign commerce of 
Swedon-Norway is mostly with Great 
Britain, Germany, Russia, and Denmark. 
Xorway exports timber and fisb. Sweden 
export? timber, metals, and live animals. 
Both iiuiiort broadslutTs and raw and 
manufactured textiles. 

The trade of Great Britain with Sweden 
and Korway amounts to about 25 millions 
annually. The chief exports to the 
United Kingdom are timber, £0,250,000 ; 
food, £2,500,000 ; paper, £2,250,000 ; 
iron, £1, >'100,000. Sweden and Norway 
import from the United Kingdom"; 
coal, £1, -100,000; textiles. £1,300,000, 
and metal goods, £1,000.000. 

Comi)[crcial Cities and Toums. — Stock- 
holm, tho capital of Sweden, near the 
Baltic const, has a population of 280,000. 

It is tho eommcrcinl ns well ns the 
political centre of Sweden. It has a 
largo shipping trade, particularly in tho 
export of iron and thnhor, and has 
manufactures of gotten, wool, silk, and 
leather. 

Norkoping, on tho Baltic, is an im- 
portant seaport of Sweden. In tlio 
neighbourhood of this city there aio 
large iron works and cannon foundries. 

Gdttenburg, near tho south-we.st const 
on the Gotha river and canal, is, next 
to Stockholm, tho most important city 
of Sweden. It is tho principal seaport, 
and has manufactures of cotton and 
woollen goods, sailcloth, and tobacco. 

It exports iron, copper, timber, tar, and 
j)itch. Goltonburg is n.s largo ns Hudders- 
field. 

Christiania, situated on one of tho 
sovrtherrv fiorda, is tho capital of Norway. 

It is tho principal seaport, and ships 
great quantities of timber. It is 
scarcely as largo as Salford. 

Great Britain is represented by a 
consul-general at Christiania, a consul 
at Stockholm, and by consuls or vice- 


consuls at Bergen, Christ iansand.Giitten- 
btirg, Hiimmerfe.sl, Norkij[)ing. Troiii-.u, 
Trondhjem, and Vardii. Sweden ami 
Norway have consular reiircsentntivcs 
in tlie United Kingdom at the follouinp 
places ; Belfast, Birmingham, Bradford, 
Bristol, CnrdilT, Cork, Dublin, Dundee, 
Gla.sgow, Hart lc])ool, IIiill, Leith, Liver- 
pool. Manchester, Newcastle, and South- 
ampton, 

Mliils are despatched twice a day, via 
HoUnnd and Belgium. There are sup- 
I plementary services via Noweastlc-aii- 
I Tyne ami Hull. Stockholm is Llli'I 
I miles distant from London, and Chris- 
tiania (150 miles. The time of transit 
to the former city is twodays.nnd to tl.o 
latter tifty-niiio hours. Tho cost of 
telegrams to Sweden is ‘.Urf. per word, 
and to Norwav Ik/, per word. 

SWITZERLAND. Configuration.— 

Swit-/.erlnnd is an inland country. It 
has Italy on the south, Gcriiiaiiy on tho 
north, Austria on the cast, and Franco 
on tho west . 

The area of Switzerland is about twice 
that of Wnlc.s, and the population is 
nearly lU millions. 

.Switzerland is a country of motin- 
tains and lakes, and the character of its 
soil and climate is as varied ns is tho ele- 
vation of its scvcriil di-stnct.s ahove the 
sea-level. Tho mountain peaks are 
cnpjiod with perpetual snow. Below 
tho snow level distinct zones of vegeta- 
tion have been distinguished, from the 
shrubs and sparse grass of the upper 
alpino region to tho wheat and vinos of 
the lowest valloj's. In tho intervening 
Vielts pasture laud and. forest covet a 
largo area. Nearly half tho surface of 
tho country is pasture land and meadow ; 
ouc-tliird is covered bv barren rocks, 
glaciers, and water; one-sixth is forest, 
and about one-tenth is under cultiva- 
tion. 

Tlic principal agricultural products 
are rye, oats, and potatoes. In several 
districts the mulborry-treo and tho vino 
are cultivated. Ajiplo orchards are 
numerous. Switzerland has few mine- 
rals. 

Nearly all tho raw material used in 
tho monufnoturing industries is im- 
ported. The country has abundant 
water pou or, w-hich partly compensates 
for tho lack of coal, but a largo part of 
Swiss wares is hand-made. 

Cattle-raising is the occupation of n 
large number of the people. In summer 
tlie cows are driven to .the mountain 
pastures, whore they are tended by 
lierdsmen, who live during the season 
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in wooden hut.>? (cliiilets). Horo tlio 
Inittor nnd ctioeso, of whicli Switzerlnnd 
e.xports largo quantities, are made. 
Slieop nnd goats are also raised in great 
number.s. Tlie clinmois is the wild goat 
or antelope of the Alps. From tho 
skin of this animal the soft leather so- 
called was first jtropnrcd. Tho market 
supply of this leather is now made from 
sheep-skins. 

Tho best known Swiss manufactures 
are clocks nnd watches, for which 
Genova, in particular, is famous. Chro- 
nometers, musical-boxes, nnd mathe- 
matical instruments are also made. 
Silk, linen and cotton fabrics, especially 
maohino-mndo embroideries, are manu- 
factured in several eantons. The other 
industries of Switzerland include wood- 
carving and tho manufacture of leather, 
paper, nnd tohneco. 

Tho grandeur of tho scenery of Switzer- 
land attracts to this countr3" tourists 
from all parts of tho world. Hence 
hotel-keeping is an important source of 
revenue to the Swiss. 

Internal Communication- — Internal 
communication is afforded by excellent 
roads, by steam-boats on the lakes, and 
by a network of railways penetrating 
tho Alpine valloj's, and forming a com- 
plete conneotion between tho important 
towns nnd tho industrial districts. Tho 
opening of tho railway tunnels through 
tho -Alps has greatly bonofitod the silk 
manufaolures of Switzerland by facilita- 
ting tho importation of tho raw silk 
from Italy. 

Switzerland has numerous rivers, but 
owing to tho nature of tho country’ they 
are not navigable for commercial pur- 
poses. Two of tho greatest river.s in 
Kuropo, the Rhino and tho Rhone, take 
their ri.so in tho Swiss Alps, but in the 
mountainous cantons through which 
they flow their fall is too rapid to permit 
of navigation. So also tho physical 
formation of tho country is an obstacle 
to tho construction of canals. 

Commerce. — The greater part of tho 
foreign commerce of Switzerland is 
carried on with tho adjacent countries, 
particularly with Franco nnd Germany. 
With Groat Britain also tho trade is very 
considerable. Tho exports are princi- 
pally clocks and watches, cotton and 
silk goods, choo.so, and condensed milk; 
and^tho imports are chiefly foodstuffs, 
raw cotton, and raw silk. 

Commercial Cities and Towns. — Berne, 
situated on the river Aar, and 1,700 feet 
above tho level of tho sea, is important j 
only as tho political capital. It has a | 


population about equal to that of Great 
Varraouth. 

Genova, situated at the southern 
oxtromitj' of tho beautiful lake of the 
same name, is tho centre of watch and 
clock making. This industry is carried on 
principally m the surrounding villages. 
Tho city is as largo as Cork. 

Zurich, in tho north, is tho largest city 
of Srvitzerland, and the most important 
commercial and industrial centre.- It 
was one of tho first cities of Europe to 
manufacture cotton, and has fine silk 
and cotton mills. The city’ is about as 
largo as Derby. 

Groat Britain has consular repre- 
sentatives at Berne. Geneva, Lau.snnne, 
Lucerne, nnd Zurich. Switzerland is not 
commercially' represented in the United 
Kingdom. 

Mails are despatched to Switzerland 
three times daily'. Tho time of transit 
to Berne, Geneva, or Zurich is about 
twenty-two hours. The cost of tele- 
grams is 3d. per word. 

SWORN brokers. (Fr. Courtiers 
assermcnles, Ger. vereidigtc Mahler, Sp. 
Corredorcs juradoa.) 

Stock nnd other brokers, who are 
licensed by' tho authorities ns fit 
and proper persons to act ns agents 
for negotiating business, after having 
taken an oath nnd entered into a bond for 
tho duo fulfilment of their duties. Sworn 
brokers are now tinknown in England, 
but still exist on tho bourses of Berlin 
nnd Vienna. 

T. This letter is used in the following 
abbreviations ; — 

T.Q., Talc Quale (grain trade). 

T.T., Telegraphic transfers. 

TAEL. (Fr., Ger. and Sp, Tael.) 

A Chinese measure of weight, equal 
to 1^- oz. avoirdupois. The name is also 
given to a coin which has a circulating 
value of about Os. Ojd. 

TAKE UP A BILL. (Fr. Fairs bonneur 
d wn effet, 'Ger. einen iVechsel einldsen, 
Sp. Hotirar ttna Iclra.) _ » _ _ ' 

To pay tho money' TvalueTof a) bill 
either to a banker or to tho party^who 
holds it. The term is synonymous with 
" retiring n bill.” 

TALE. (Fr. Compte, chiffre, Ger. Zahl. 
Sp. Cuenta.) 

Tho reckoning of goods by number 
and not by weight. 

TALE QUALE. (Fr. Tel quel, Ger. tale 
quale, Sp. Tal dial.) 

An expression used in contracts 'when 
grain and other produce is sold “ to 
arrive.” It moans that the goods ns 
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they lio aro hold to bo fho samo ns tlio 
Bnmplo submitted, but the t)uycr tnkrs 
tho risk of nny dnmngo tho produce mny 
nfterwnrds sustnin during the vovnge. 

TALLY TRADE. (Fr. Commerce a 
temperament, Gor. Abzahliingsgeschajt, 
Sp. Comcrcio temporal.) 

A system of dealing b.v which cu.sto- 
mors nro furnished with nrticlos on 
credit, agreeing to pny tho stipulated 
price in instnlmcnts. 

TALLYING. (Fr. Contr6le, Gor. Jvon- 
troUicren, Sp. Marca.) 

Tho net of checking another’s account i 
— one counts while tho other Inllios or | 
cliocks him. i 

TALON. (Fr,, Ger. and Sp. Talon.) | 

A certificate attached to transferable ! 

bonds (usually tho Inst norlion of tho I 
coupon sheet), to bo cxcnnngod for nn ■ 
additional series of coupons as soon ns , 
those on tho coupon sheet have nil been | 
presented and paid. | 

TAPE PRICES. (Fr. Prir trlegraphi- 
ques, Ger. telcgraphischc Preise, Sp. 
Precios telcgrdficos.) 

This term signifies the Stock Exchange 
dud other market quotations ns re- 
corded on tho “ tape ” of tho instruments 
of tho Exchange Tclegraiih Company. 

, TARE. (Fr. Tare, Gor. Tara, Sp. 
Tara.) 

' An allowance for the weight of tho 
case, cask, bag, chest, or other package 
fn which goods aro secured. 

(а) Actual Tnro (Fr. Tare, Gor. 
wirklichc Tara, Sp. Tara) means that tho 
pnokngo has been weighed separately 
from tho goods before they wore packed. 

( б ) Average Tnro (Fr. Tare tnoyenne, 
commxme, Ger. Durchschnittstara, Sp. 
'Tara media) is whore tho packages ore 
numerous nnd of a similar size, and only 
a few aro weighed so ns to form an 
average for tho whole. 

(c) Customary Taro (Fr. Tare d’vsage, 
Ger. iibliche Tara, Sp. Tara dc costumbre) 
means the established allowance made 
for the weight of packages which nro so 
invariably alike and of such uniform 
weight ns to warrant n fixed percentage 
allowance being made for them. 

(rf) Estimated Toro (Fr. Tare Ifgalc, 
Gor. geschdtzte Tara, Sp. Tara legal) 
means that tho package has not been 
dotunlly weighed apart from tho goods, 
but its weight has been estimated from 
tho similarity of its size to those packages 
which have been weighed. 

(c) Super Tare (Fr. Surtare, Ger. 
Uebertara, Sp. Swpra-tara) is an additional 
tore made in some instances when the 
package exceeds a certain weight. 


TARIFF. (Fr. Tarif, Gor. 7'arif, Sp. 
Tari/a.) 

A table of fixed charges. Also n list 
issued by the customs enumornting nil 
tho articles upon which duties nro levied, 
showing the rates charged, nnd stating 
tho nrticle.s which nro prohibited and 
exempt, ns well ns those upon which 
drawback or bounty is allowed. 

TASTING ORDER. (Fr. Ordre rf’r'c/ion- 
tillonnage, Ger. Probicrcrlaubnis Sp. 
Orden dc tiacar mnestras.) 

An order ebiefiy iiscd in tho wine and 
spirit trade, nutliorizing tho dock coin- 
pnny to allow tho bearer to taste certain 
wines or spirits named in tho order. 
They are issued by tho owner or seller, 
nnd nro of great service in commerce, 
intending buyers being enabled to taste 
tho various growths or qualities in bulk 
ns they are stored in tho warehouse. 

TASMANIA. Tasmania, which occu- 
pies nn area of over SC.OOO square miles, 
1ms more hill nnd dale than Australia, 
is better watered, nnd is, nltogethor, a 
milder nnd finer count 03 '. It is nn island- 
colon 3 ’ off tho south-east cost of Aus- 
tralia, which was formorl 3 ’ called 1 'nn 
Diemen’s Land. Tasmania is ncnrl)* 
ns largo ns Scotland, and has a popula- 
tion of 185,000. 

To a considernblo extent, the surfneo 
of Tasmania is mountainous nnd forest- 
covered ; but tho island is ngrioulturnlly 
rich, 3 ’iclding largo quantities of hops 
and fruit. The climate is equable and 
healthful ; grazing is a lending industry, 
nnd Tasmanian wool is of tho finest 
quality. Tho forests afford a variety 
of fine woods ; there nro some rich nnd 
oxtonsivo coni-7ninos, tin-doposits, oiul 
Rtono quarries ; gold is also mined in 
many places. 

Apart from its trade with tho neigh- 
bouring colonies, nearly nil tho com- 
merce of Tasmania is with tho mother 
country^. 

Launceston, nn important northern 
port, is connected by rail with Hobart, 
tho capital and commercial centre. 
Tho latter city is tho chief seaport, nnd 
Ijns a fine llarbour on tho south const. 
Both of these places have steamship 
communication with Melbourne and 
Sydney, and they carry on considerable 
local industries, especially in the manu- 
facture of woollen fabrics. Tasmania 
is now united with tho five Australian 
colonies in the Commonwealth of Aus- 
tralia. 

Mails aro despatched every- Friday 
via Brindisi or Naples, supplementary 
mails being sent, if letters aro so in- 
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doracd, via Vancouver or San Francisco. 
Hobart is 13,250 miles distant from 
London. The time of transit is thirty- 
four days. The cost of telegrams is 
2». lOd. or 3». per word. 

TELEGRAPH RESTAHTE. (Fr. Paste, 
rcstantc pour tcUgrammcs, Gcr. postla- 
gerndes Telcgramm, Sp. Paste rcslante 
para tcligramas.) 

.A term used when a telegram is to 
wait until called for at a telegraph ofBco 
named. 

TELEGRAPHIC MONEY ORDER. (Fr. 
Mandat telcgraphiqucs, Gor. tclcgraphi- 
sche Paslantvcisung, Sp. Orden tetegrd- 
fica.) 

A mode of remitting money by tele- 
gram through the Post OfTico. In ad- 
dition to the cost of the telegram there 
is a charge for remittance, varying with 
the amount. (See Maney Orders.) 

TELEGRAPHIC TRANSFERS. (Fr. 
Transferts lelcgraphiques, Gor. telcgra- 
phische Auszahlungcn, Sp. Trasfcrcncias 
par telegrafo.) 

Messages sent by telegraph, ordering 
the transfer of specified amounts from 
one person to another by means of debit 
and credit of their respective accounts. 
There is a daily rate quoted in the money 
market reports for transferring money 
from one country' to another. 

TELLER. (Fr. CaUsicr, Gor. Kassen- 
gehilfe, Sp. Cajera.) 

The name given to the eashior, who 
receives and pa 3 ’S out money over the 
counter of a bank. 

TENANT. (Fr. Lacalaire, lenancier, 
Gor. Mieter, Sp. Arrendataria, inquilino.) 

A person who holds property, houses, 
or land from another under an agree- 
ment or lease, and pays rent for the 
same. (See Landlard and Tenant.) 

.TENDER. 1. (Fr. Saumission, Gor. 
Angchot, Sp. Apuesta.) 

. A written offer to supplj' certain 
commodities upon specified terms. 

The tender is the first stop in the 
formation of a proposed contract. An 
a Ivortisement, circular or other intima- 
tion that tenders are required for the 
carrying out of certain work or the 
purchase of certain goods is nothing 
more than an invitation to offer, and 
has no legal effect. Until the tender is 
accepted there is no binding contract. 
There is no primd faeie undertaking that 
the best or any oHer will be accepted 
by the person who has invited the tenders. 

, 2. (Fr. Offre, Ger. Angebat, Sji. Oferta.) 

An offer to perform a certain act or 
to pay a sura of money in discharge 
of an obligation. 


“ Tender is attempted performance ; 
and tbe word is applied to attempted 
performances of two kinds, dissimilar 
m their re.sults. It is applied to a per- 
formance of a promise to do something, 
and of a promise to paj' something. 
In each case the performance is frus- 
trated by the act of the part}' for whose 
benefit it is to take place.” 

With respect to tender in the ca.so of 
a contract for the sale of goods, section 
37 of the .Act of 1893 is as follows : — 

“ When the seller is ready and willing 
to deliver the goods, and requests the 
buyer to take delivery, and the buyer 
does not within a reasonable time after 
such request take delivery of the goods, 
he is liable to the seller for any loss 
occasioned by his neglect or refusal to 
toko delivery, and also for a reasonable 
charge for the core and custody of the 
goods. Provided that nothing in this 
section shall affect the rights of the 
seller where the neglect or refusal of the 
buyer to take delivery amounts to a 
repudiation of the contract.” 

The effect of such a tender of perform- 
ance is to discharge the vendor from all 
liability under the contract, and he can 
either maintain or successfully defend 
an action for breach of the contract. 

A tender of money, however, in 
discharge of a debt docs not extinguish 
the debt. But the debtor should, if 
the money is not accepted, and an action 
is commenced against him, bring the 
amount into court and plead the tender. 
If the creditor then continues his action, 
and recovers no more than the amount 
tendered and paid into court, ho will 
have to pay the defendant’s costs of the 
action. 

A tender, in order to be valid, must 
fulfil the following conditions : — 

(а) The full amount must be actually 
produced unless the creditor expressly 
dispenses with or prevents its produc- 
tion. It must be of the whole debt, 
and no change can be demanded. 

(б) It must be tmconditional. 

(c) It must be made to the creditor 
himself, or to an agent duly authorized 
to receive payments. 

(d) It must bo in the current coin of 
the realm. (See Legal Tender.) 

TENEMENT. (Fr. Local, Ger. gepach- 
teles Land, Sp. Inquilinaje.) 

Land or other property held by a 
tenant. 

TENURE. (Fr. Tenure, Ger. Mietsver- 
traq, Sp. Arrendamiento.) 

The manner of holding land or houses, 
as copyhold tenure, freehold tenure. 
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TERM OF A BILL. (Fr. Termc d'un 
billet, Ger. Ziel ernes Wcchscls, Sp. 
Duracion de una letra.) 

The time for which a bill is drawn, 
as one month after sight. 

TERMINABLE ANNUITIES. (Fr. An- 
nuites terminables, Ger. Annuitdtcn auf 
bestimmte Zeit, Sp. Anualidades termin- 
ables.) 

Annuities granted by Government, 
and by most insurance offices, for a 
period of years, or for the life of a person, 
in return for a present payment of 
money. The rate is fixed by actuarial 
calculation, based on the tables of the 
probabilities of life at certain ages. 

THIRD CLASS PAPER. (Fr. Valcurs de 
3' classe, Ger. Wechsel dritter Gate, Sp. 
Valores de 3“ orden.) 

Bill brokers and others divide com- 
mercial bills into various grades, calling 
them first, second and third class paper, 
according to the financial standing of 
the persons who are parties to the bills, 
and their reputation in the market. 

TICKET DAY. This term is peculiar 
to the London Stock Exchange, and has 
no foreign equivalent. It is the day 
preceding the fortnightly settling day. 

The fortnightly settlement (Liquida- 
tion in French and German) extends 
over three days. On the first day, 
which is called Contango, or Continuation 
Day, all speculative business, such as 
time bargains, are adjusted. On the 
second day, which is known as Ticket 
Day, tickets are passed between brokers 
and jobbers, by means of which they 
learn the amount of stocks and shares 
they have to deliver or receive on the 
following day. The differences are 
struck and the names of buyers are 
declared. The third day is Pay, Ac- 
count, or Settling Day. 

TIME BARGAIN. (Fr. Marehe d terme, 
Ger. Termingeschajt, Sp. Mercado A 
termino.) 

A contract to buy or sell merchandise 
or stocks at a Certain future time, but 
at a price arranged at the time the 
bargain is made. 

TIME POLICY. (Fr. Police a terme, 
Ger. Zeitpolice, Sp. Pdliza a termino.) 

A marine insurance policy for a certain 
fixed period, not exceeding one year 
and thirty days in length. The risk 
undertaken is for any loss which may 
happen during that time, irrespective 
of the voyage or voyages undertaken. 
In the absence of special stipulation, 
there is no implied warranty of the sea- 
worthiness of a vessel wdiich is imsured 
under a time policy. 


TIP. ' (Fr. Mot, luyau, Ger. Fingerzeig, 
Wink, Sp. Sugestion, ojeada.) 

Some private information given to 
another as likely to yield him a profit if 
he act upon the advice given him. 

TOKEN MONEY. (Fr. Jeton, Ger. 
Markengeld, Sp. Senal.) 

The name applied to those coins which 
are of less metallic value than the sum 
named upon them, but which can legally 
be exchanged for standard coins at fixed 
rates. The standard gold coins of this 
country, and of gold standard countries 
generally, are intrinsically worth the 
amounts named upon them, but the 
silver and bronze coins are not. When 
the value of any article is estimated in 
silver coinage, wdiat is meant is the 
fraction of the standard gold coin to 
which it corresponds. 

TOLLS. (Fr. Droits, peage, Ger. A6- 
gaben, Sp. Derecho, peaje.) 

Charges made by dock and canal 
companies upon the traffic conveyed 
by them. They are payable by the 
owners of the goods, and not by the 
vessel carrying them. 

TON. (Fr. Ton, tonne, tonneau, Ger. 
Tonne, Sp. Tonclada.) 

An imperial ton is equal to 20 ewts. 
of 1 12 lbs., or 2,240 lbs. avoirdupois ; 
but a ton in the United States and 
Canada is equivalent to 2,000 lbs. only. 

TONNAGE. (Fr. Tonnage, Ger. Ton- 
nengehalt, Sp. Tonelaje, cabida.) 

The cubical capacity of a ship, one 
ton being estimated at 100 cubic feet. 
This registered tonnage does not in any 
way represent the carrying capacity of 
the ship. 

TONNAGE DUES. (Fr. Prix de charge- 
ment, Ger. Tonnerigeld, Sp. Derechos de 
cargamento.) 

A charge of so much per ton made 
on a ship’s registered tonnage, upon 
entering or leaving a port, in order to 
maintain and renew the mooring- 
chains, etc., kept for general use. 

TONTINE. (Fr. Tontine, Ger. Tontine, 
Sp. Tontina.) 

A financial plan in which a number 
of persons pay a certain sum of money, 
for which they are each granted a life 
annuity. As each member dies his share 
is divided amongst the rest, and the last 
survivor inherits the whole. 

TOWAGE. 1. (Fr. Remorquage, Ger. 
Schleppen, Sp. Remolcaje.) 

The act of towing a ship. 

2, (Fr. Halage, touagCyGav. Schepplohn, 
Sp. Espia.) 

The payment m'ade for such service 

TOWN TRAVELLER. (Fr. Placier, 
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Gep. Sladtrcisendi’.r, Sp. Represenlante 
viajando en la ciudad.) 

A to\vn traveller is one who does not 
go on a journey, but confines his circuit 
to the town or city in which his employer 
is established. 

TRADE, (Fr. Commercet Ger. Handel, 
Sp. Coniercxo.) 

The term generally applied to buying, 
selling, and exchanging commodities, 
bills, raonoj’, and the like. Adam Smith 
divides the wholesale trade of a country 
into three different kinds, viz., the home 
trade, the foreign trade of consumption, 
and the carrying trade. 

The home trade is emploj'od in pur- 
chasing in one part and selling in an- 
other part of the same country the 
produce of the industry of the countrj', 
and it comprehends both the inland and 
the coasting trade, or that which is carried 
on both by land and by sea. 

The foreign trade of consumption 
is occupied in purchasing foreign goods 
for home use. 

The carrjdng trade is engaged in 
carrjdng the produce of one country to 
another. 

Retail trade is engaged in supplying 
private consumers with articles of daily 
want. 

TRADE BILL. (Fr, E^ct dc commerce, 
Ger. Handelstvechsel, Sp. Lelra comer- 
cial.) 

A bill drawn in the usual course of 
trade for goods shipped, value received, 
etc. It is so named to distinguish it 
from an accommodation bill. 

TRADE MARK. (Fr. Marque de com- 
merce, marque de fabrique, Ger. Schutz- \ 
marke, Sp. Marca de fdbrica.) 

A particular mark, stamp, or device, 
affixed or attached to manufactured 
goods, indicating to the public generally 
that the goods have been manufactured 
or otherwise dealt with by the person 
or persons who have affixed or attached 
the mark. 

At common law there was no property 
in a trade mark. But where a person 
had long been in the habit of making 
use of a particular mark, he could pre- 
vent, by proper proceedings, any other 
person from fraudulently making use 
of the same or a similar mark to pass 
off the latter’s goods as though they 
were those of the former. 

Registration was first established 
by the Trade Marks Registration Act, 
1876. This Act is now repealed, and 
the law on the subject is contained in 
statutes passed in 1883, 1886, 1886, and 
1888. 


A trade mark must consist of or contain 
one at least of the following essential 
particulars : — 

(а) A name of an individual or firm 
printed, impressed, or woven in some 
particular and distinctive manner. 

(б) A ^vritten signature or a copy of 
a written signature of the individual 
or firm applying for registration. 

(c) A distinctive device, mark, brand, 
'heading, label, or ticket. 

(d) An invented word or invented 
words. 

(e) A word or words having no re- 
ference to the character or qua!it 3 ' of the 
goods, and not being a geographical name. 

The majorit^*^ of the cases upon the 
validity of a name, etc., as the subject 
of a trade mark, have turned upon the 
last two of these particulars. 

I Registration is effected by application 
I in the prescribed form to the comptroller 
at the Patent Office. The application 
1 must be accompanied by a certain num- 
ber of representations of the trade mark, 
and a statement of the particular class 
of goods in connection with which the 
applicant desires that it should be 
registered. The application must he 
advertised by the comptroller, and any 
person may witliin two months give 
notice of opposition to the registration, 
either on the ground that the trade mark 
is not a proper subject for registration, or 
that it so closely resembles a mark 
already registered that it is calculated 
to deceive. If the applicant does not, 
after notice of opposition, proceed with 
his claim for registration, he will be 
presumed to have abandoned it. 

As soon as a trade mark is registered, 
the proprietor has a 'primd facie right 
to its exclusive use. Registration is 
valid for fourteen years from the date 
of application, and can be renewed every^ 
fourteen j’^ears. The fees paj'able for 
application and registration are fixed 
by the Board of Trade. 

A register of trade marks is kept at 
the Patent Office. In it are entered 
all particulars as to trade marks, the 
names and addresses of the grantees, 
notifications of assignments and trans- 
missions, and such other matters as 
affect their validity and ownership. 

As in the case of patents, most of the 
work in connection with application and 
registration is done through an agent. 

A registered trade mark can be as- 
signed, but its assignment can onij’- take 
place together with the assignment of 
the goodwill of the business with which 
the trade mark is connected. 


421 



Tra] 


nufiiNKss man’s Guinn. 


[Tra 


By tlio Merchandise JinrUs Act, passed 
in 1887, it is an olTonco, punisiinhlo 
criminally, for any jicrson to forgo or 
to falsely apply a registered trade mark, 
or a false description, to goods. If the 
goods of a foreign manufacturer are 
imported into this country, ami hear 
the name or mark of any manufacturer, 
dealer, or trader in the United Kingdom, 
they must also hear a clear indication 
of the name of the country in which 
they have been produced, 

TRADE PRICE. (h>. Prix niarchand, 
prix faiblc, Ger. Emjrosprcis, Sp. Precis 
arrcqlado.) 

The market price of goods loss a 
wholesale discount allowed to retailers 
who have to sell again. 

TRADE RIGHTS. (Fr. Droils dc com- 
merce, Ger. liandclircehtc, .Sp. Dcrcchos 
comcrcialcs.) 

This term designates those proprietary 
rights which, apart from brands and 
trade marks, belong exclusively to the 
Jicrson or the firm who has built up an 
established trade or business. Such, for 
instance, is a trade name, or the name 
of a place of business, which if assumed 
by another jicrson would bo likely to 
take away business by misleading the 
public, and so divert business from the 
original proprietor. 

TRADES UNION. (Fr. Union ouvriirc, 
Ger. Handwerkerverband, Sp. Union 
obrera.) 

A combination of workmen, known ns 
“ Society men,” whoso object is to 
maintain their rights and privileges ns 
to wages, hours of labour, and customs 
of the trade. All trades of any magni- 
tude have now a union of their own, 
which they support by periodical con- 
tributions and levies. 

These combinations were illegal until 
1871. By on Act passed in that year, 
any seven or more members ot a trades 
union may, by Subscribing their names 
to the rules of the union, and- otherwise 
complying with the provisions of the 
the Act with respect to registry, register 
such trades union under the Act, jiro- 
vided that if any one of the purposes of 
such trade union is unlawful the regis- 
tration is void. The registrars under 
the Act are the registrars ot Friendly 
Societies. But altliough the existence 
of trades unions is legalized, the court 
will not entertain any legal proceedings to 
enforce or recover damages for the breach 
of any of the following agreements : — 
(a) An agreement between ■ members 
of a trades union as such, concerning 
the conditions on which any of the 


members shall not sell tlicir goods, trnns. 
act business, employ, or bo employed. 

(A) An agreement for the payment by 
any jicrson of any subscription or 
jicnalty to a trades union. 

(c) An agreement ns to the funds 
of the union being apjiliod for the benefit 
of the members, nr for furnishing contri- 
butions to cmjiloyer.s or workmen not 
members of the union, in consideration 
of such emjiloyors or workmen acting in 
conformity with the rules or resolutions 
of such trades union, or for paying any 
fine imposod upon any person by sett- 
fence of a court of justice. 

id) An ngreemont made between one 
trades union and another. 

(c) A bond to secure the duo jier- 
formance of any of the foregoing agree- 
ments. 

The result is, therefore, that the courts 
will not assist the unions in any way, 
but nevertheless they will not declare 
the agreement made by the unions 
unlawful, although some ot thorn are 
clcnrlv in restraint of trade, and thoreforo 
illegal at common law. 

Tlie chief contest.s in which tlio 
unions have been engaged have been 
in connection with strikes. Until re- 
cently it was thought that they enjoyed 
an immunity front being sued tor acts 
wliich would make a private person 
amenable to the law, but that doctrino 
has been comjilotoly dispelled by tlio 
recent dcci.sion in the case ot the Tap 
Vale Ilaihrap Coinpan;/ v. Amalgamated 
Socictg oj Jiailwap Servants (1001), 
A.C. 420. 

TRAFFIC RETURNS. (Fr. Elat^ dc 
recctlcs, Ger. Vcrkchrshcricht, Sp. Esla- 
disticas dc trdflco.) 

A jioriodical atatomont issued by 
railway, tramway, and other companies, 
showing the income received from tho 
goods and tho passongors carried on 
their linos. Tho information is for tho 
benefit ot speculators and investors, 
who are onablod thereby to make com- 
parisons and calculate tho probable 
amount of dividend to bo paid at tho 
next distribution, and thus to anticipate 
a riso or a fall in tho shares of tho com- 
pany. 

TRANSFER. (Fr Transfcrl, Ger. Uber- 
tragiing, Sp. Transfcrcncia.) 

In banking, when two persons trans- 
acting business together have an account 
at tho same bank, tho debtor would pay 
liis creditor by a cheque on tho bank, 
which cheque would bo paid in for col- 
lection ns usual, but tho amount of 
money in tho bonk would remain the 
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name, as the value of the cheque is 
simply transferred from one account to 
the other in the bank’s books. On the 
Stock Exchange a transfer is a document 
used by the seller of registered stocks 
and shares at the time of his transferring 
them to the buyer. 

TRANSFER DAY. (Fr. Joura d’en- 
regislrement des transferts, Ger. Skontro- 
tag, Sp. Dias da registro de laa transferen- 
ciaa . ) 

Certain fixed days at the Bank of 
England, and some other banks, for 
entering the transfers of registered 
stock in their books. On these days 
transfers are made free of charge. If 
a transfer is made at any other time a 
fee is charged. 

TRANSFEREE. (Fr. Ceaaionnaire, 
Ger. Annehnier,,Sp. Conceeionario.) 

The person to whom a bill of exchange, 
or any other document, security, or 
article is transferred. 

TRANSFEROR. (Fr. Cedant, Ger. Veber- 
trager, Sp. Cedente.) 

The person who parts with a bill of 
exchange or ;any other document, 
security, or article to another. 

The transferor of a' bill of exchange 
by mere delivery, that is, without in- 
dorsing it, warrants to his immediate 
transferee being a holder .for value that 
the bill is what it purports to be, that 
he has a right to transfer it, and that 
at the time of transfer he is not aware 
of any fact which renders it valueless. 
But the transferor is not, in such a case, 
liable upon the instrument itself, nor 
is he liable on the consideration in 
respect of which he has transferred 
the bill, if the bill should be dishonoured, 
unless — 

(1) The bill was given in respect of an 
antecedent debt ; or 

(2) It appears that the transfer was 
not intended temperate in full and com- 
plete discharge of such liability. 

For example. A, the holder of a bill 
for £100, which has been indorsed in 
blank, discounts it with a banker for 
£90 without indorsing it. If the bill 
is dishonoured at or before maturity A 
is not liable to refund the £90. 

TRANSHIPMENT. (Fr. Tranaborde- 
ment, Ger. Umladung, Sp. Trasbordo.) 

The act of transferring goods directly 
from one ship to another ; the goods so 
transferred are said to be transhipped. 

Goods which are liable to pay duty 
if imported into this country are often 
brought to a British port, and then sent 
oS at once to some other destination. 
In order to avoid any difficulties as to 


duty' it is necessary to follow the regu- 
lations laid down for transhipment by 
the Custom House authorities. The 
bill. of .lading is presented at the custom 
house, certain documents are prepared, 
and the freight is paid, upon which an 
authority is given to transfer the goods 
from one ship to another. The ex- 
porter has to give a bond for the due per- 
performance of the transhipment. 

TRANSHIPMENT BOND NOTE. (Fr. 
Tranajerl douanier, Ger. XJmladungs- 
achein, Sp. Permiso de traapaaar.) 

This forms an entry for the goods 
when dutiable goods are transhipped, 
and states that the party named has 
given security for the due transhipment 
and exportation for the goods named 
therein. This note is handed in to and 
is retained by the customs in all cases 
where dutiable goods are transhipped 
from one vessel to another. 

TRANSHIPMENT DELIVERY NOTE. 
(Fr. Perniia de tranajerl maritime, Ger. 
Umladungslieferschein, Sp. Permiso de 
trasborde.) 

A note used when dutiable goods are 
to be transhipped. It is addressed by 
the customs to their officer on board the 
incoming vessel, instructing him to send 
up in charge of an officer of customs the 
goods specified therein, to be delivered 
into the custody of the proper officer 
at the docks where the export steamer 
is lying. 

TRANSHIPMENT PRICKING NOTE. (Fr. 
Billet de transbordement douanier, Ger. 
Umladtingeschein, Sp. Nota [de aduana) 
de trasborde.) ■ 

This is another document also in use 
when dutiable goods are transhipped. 
It is addressed by the customs to their 
officer on board the export steamer, in- 
structing him to receive the goods (by 
land or water, as the case may be), 
and is signed by him, as well as by the 
mate of the ship, as certifying to the 
shipment. 

TRANSIRE. [Fr. Passavant, Ger. Aus- 
juhrerlaubnis, Sp. Permiso de trdnsito.) 

A document issued at the Custom 
House, drawn in duplicate, for use in 
the coasting trade, fully describing the 
goods on board a ship, and giving the 
names of the shipper and the consignee. 
The duplicate serves as the outward 
clearance of the vessel ; and the originrtl, 
being given up when she reaches her 
destination, is her entry inwards. 

TRANSVAAL. Boundaries and Ex- 
tent . — The Transvaal, annexed by Great 
Britain in September, 1900, includes 
the territory between the Vaal River 
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in tho south, nnd tho Limpopo in tlio 
nortli, and botwcon tho I’ortnguoso 
possessions and Natal on the cast, and 
Bochuanalund on tho west. It includes 
Swaziland, and tho total area is about 
20,000 square miles, while the popu- 
lation is about 750,000, of whom whites 
numbor, British, 70.000 ; Boors, 00,000 ; 
other Europeans, 20,000. 

Surface . — Tho surfneo is an elevated 
plateau, 0,000 feet above sea level, 
dotted with thinly wooded hills, called 
“ kopjes,” covered with thorny bush, 
nnd interspersed with spruits or de- 
pressions, worn out by tho action of 
streams. Tho northern extension of 
tho Drnkonsherg Mountains, with tho 
offshoot known as tho Mngliesberg, runs 
north ond south, tho highest sununit 
being Mount Manchu, 8,726 feet high. 
In tho north, a range known ns tho 
Hangklip runs oast and west. In tho 
nortli-oast the surfneo is rugged, broken, 
and mountainous. Tho surface gradu- 
ally slopes from tho Drakensberg to tho 
Limpopo. Tho country is watered by 
tho rivers Vaal and tho Limpopo, with 
their tributaries. Tho Vaal and the 
Nu'Gariep form, when united, tho largo 
Orange Uivor. Botli these rivers rise 
on the “ Mount Aux Sources,” a high 
summit of tho Drakensberg. Tho Vaal 
forms tho southern boundary of tho 
Transvaal. Tho Limpopo, somotimes 
called tho Crocodile river, rises among 
the Magliosberg, and enters tho Indian 
Ocean a few miles north of Dolngon Bay. 
Its chief tributary is tho Olifnnt or 
Elephant river. The Limpopo is shal- 
low, and navigation is impeded by a 
double bar at its mouth. 

Climate and Soil . — Being situated at 
a high elevation, tho climate is pleasant 
nnd healthy, and well adapted to 
Europeans. It is moistor than that of 
t])o Orange River Colony, ond heat and 
cold vary considerably according to 
elevation. Both climate and soil aro 
favourable for ogriculturo. Whore tho 
soil is suitable for cultivation it is very 
fertile, but agriculture in some parts 
labours under serious drawbacks. Vogc- 
totion is richer than in the Orange River 
Colony, and parts of tho Transvaal are 
at a lower elevation than thot colony. 

Productions . — Until the discovery of 
gold nnd other metals, tho country 
was entirely pastoral, agriculture and 
stock-roaring being tho cliief industries, 
and although the Boers, or Dutch in- 
habitants, are still chiefly occupied on tho 
land, mining constitutes the chief woaltli 
of tho Country. Gold has boon Worked in 


tho Lydenburg district since 1 870, but its 
discovery in recent years in largo quan- 
tities in tho district called tho “Rnncl” 
has entirely changed the prospects of tlio 
Tran.svaal, and caused many thousands 
of Europeans to immigrate, nnd build 
tho largo town of .lohanncsburg, con- 
taining 105,000 inhabitants. Previous 
to tho war, tho output of gold amounted 
to £12,000,000 annually. There is 
abundance of coal, nnd also of oxccllcut 
iron. Silver, lend, copper, nnd colmit 
nro also known to exist, nnd are mined 
to some extent. Largo numbers o( 
sheep nro raised, wool-growing being 
still of groat importance. Stock-rearing 
is also largely carried on, as is also 
ostrich-farming, nnd in parts fruit and 
grain are largely grown. 

Trade . — Tho exports arc chiefly tho 
produce of fanning and mining, and 
include wooU cattle, hides, game, ostrich 
feathers, ivory, butter, fruits, gold, silver, 
copper, lend, cobalt, nnd iron. Tho 
imports are chiefly manufactured goods 
of different kinds.* Before tho war, tho 
trade of tho Transvaal amounted to 
nearly £21,600,000 annually, tho valuo 
of the exports being about £115,000,000. 
About 70 per cent, of tho trade is with 
Capo Colony. 

Means of Conimunication . — There are 
about 1,000 miles of railways connecting' 
tho Transvaal with Durban, Dolngon 
Bay, nnd tho Capo. Dolngon Bay is the 
natural outlet, and there is a lino 
directly connecting Pretoria with the 
port of Louronco Marquez, passing 
through Koomati Poort, whore the • 
Portuguese and tho Transvaal frontiers 
moot. Another main lino connects 
Pretoria with Johannesburg and Bloem- 
fontein, while a third important lino, 
connecting Capo Town with Kimberley 
nnd Bulawayo, runs along tlio western 
border. It is now possible to make a 
complete railwoy tour of South Africa, 
entering at Capo Town and quitting ot 
Durban or Louronco Mnrquoz. There 
is good telegraphic coininunicntion ' 
between the chief towns. 

Towns.- — Pretoria. Under the Into, 
republic this was tho centre of the 
political life of tho Transvaal, and the 
seat of its Government. It is at a lower 
elevation than Johannesburg, and is' 
not so healthy. It possesses some good ■ 
buildings, and is enclosed by hills. It ' 
lies in the centre of a district formerly 
engaged in the ivory and tho ostrich 
feather trades. Population about 13,000. 

Johannesburg--- tho largest to\vn in 
tho Transvaal and tho second largest 
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in South Africa — lies in tho centre of iv 
largo gold-mining district, is situated 
at a high elevation, and enjoys a re- 
markably fine climate. It is rvell laid 
out, has some good brick buildings and 
wide streets. Its gron th has been very 
rapid, and previous to the war it had a 
population of 105,000. Potchefstroom, 
in tho south-ive.st, rvns tho old capital. 
Other towns are hydenberg and Bar- 
berton. around which are gold mines, 
Utrecht, Bloomhof, and Rustonhorg. 

Jlails are despatched everj' Saturday 
to tho Transvaal. Tho time of transit 
to Pretoria, which is 7,i200'miles distant 
from London, is twenty days. The 
cost of telegrams is 2s. 6d. per word. 

TRAVELLER. IFr. Poi/ajcur, commin 
voyageitr, Ger. JRcisender, Sp Viajantc.) 

A person engaged by wholesale houses 
and manufacturers to canvass for orders, 
collect money, 'and represent their in- 
terests away from tho establishments. 

The rights and duties of a traveller 
will depend upon tho terms of his on- 
gagement. Ho may be merely a servant 
of his principal or he may bo in tho 
position of an agent. 

When a traveller is engaged to go 
abroad it is necessary to obtaivi informa- 
tion ns to tho terms ujion which such a 
person will bo allowed to transact busi- 
ness in each country ho visits. Such 
information is obtainable at any con- 
sulate. 

TREASURY. (Fr. Minintcrc dcs 
finances. Get. Scliatckammcr, Sp. Minis- 
Icrio dc Hacienda.) 

The name given to tho Government 
department which has charge of the 
finances of the country'. The Prime 
Minister is usually tho First Lord of the 
Treasury. 

TREASURY BILLS. (Fr. Billets du 
tresor, Ger. Schatzkammerschein, Sp. 
Cedillas del tesoro.) 

These arc instruments of credit issued 
by . the Government ns an acknowledg- 
ment for sums of money lent by private 
persons.' Advertisements appear in tho 
Gazette when the Government requires 
money, in this way. There are tliree, 
six, nnd twelve months’ Treasury bills ; 
and, ns tho purchaser receives them at 
a discount, the operation is similar to 
tho process of diseounting an ordinary 
trade bill. Forms of tender for Treasury 
bills are obtainable at tho Bank of 
Kngland whenever an announcement ap- 
pears in the Garcttc inviting such tenders. 

TREASURY BOND. (Fr. Bon du 
tresor. - Ger. Scliatzkamincrschcinc, Sp. 
Bono J/U toara.) 


Tho same ns an Exchequer Bond. 

TRET. (Fr. Refaction, Ger. Rcfaktie, 
Sp. Rcbaja.) 

An allowance of 4 lbs. on every 
104 lbs. of certain articles of mer- 
clinndi.se for dust, waste, etc. 

TRIAL OF THE PYX. (See Pi/x.) 

TRINIDAD (BRITISH). Trinidad, ten 
miles from tho const of Venezuela, at 
tho mouth of tho Orinoco River, is tho 
most southerly of the islands of tho West 
Indies. From its fortunate situation, 
the fertility of its soil, its varied pro- 
ducts and the cvenne.ss of its climate, 
this island has won tho title of “ the 
Pearl of the Antilles.” 

Port of Spain is tho capital and tho 
chief centre of commerce. The principal 
products are sugar, cocoa, molasses, 
rum, cocoa-nuts, timber, fruits, and 
asphnlto or mineral pitch. On tho 
island is a remarkable asphnlto lake, 
containing a vast supply of this mineral. 

Mails arc despatched twice ,a month 
via Southampton, nnd at other times 
via tho United States if tho letters are so 
indorsed. Tho time of transit is rather 
less than fourteen days. Tho cost of 
telegrams is 5s. Id. per word. 

TRINITY HOUSE. (Fr. Trimiy House, 
Ger. Trinity House, Sp. Vepartamenfo 
dc ptlolos . ) 

A corporation entrusted with tho 
regulation and management of tho light- 
houses, buoy.s, nnd beacons of the shores 
nnd rivers of the United Kingdom, 
and with tho licensing nnd appointment 
of pilots for tho British coasts. It con- 
sists of thirteen acting elder brethren, 
of whom two are elected from tho Royal 
Navy nnd eleven from the Merchant 
Service, nnd thirteen honorary elder 
brethren. Tho acting members attend 
at the -Admiralty Court to act ns as- 
sessors, and they also advise the Board 
of Trade in nautical matters. The in- 
come of tho coqrorntion is about 
£300,000 per annum, nnd is expended, 
under tho auditorship of the Board of 
Trade, on the various duties already 
mentioned, in pensions to decayed 
mnster-s of the mercantile marine, nnd 
in ndmini.strativo expenses. 

It is believed that Trinity Hou.se 
dates back to the time of King .Alfred. 
It rose to a position of importance in 
tho reign of Henry VIII., who granted 
a charter in 1518 for tho purpo.se. 
among other things, of improving tho 
breed of seamen. The full title of the 
body is the Corporation of tho Elder 
Brethren of the Holy and Undivided 
Trinity. 
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TROY WEIGHT. (I-'r. Pauls troy, Gor. 
Karatgcxvichl, S)i. Peso troy.) 

A mensuro of weight now rnro in this 
country, difforing from the avoirdupois 
most commonly in use, and limitou to 
tho weighing of gold, silver, plnliinun, 
diamonds, and other precious stones. 
Tho pound troy is that from which all 
other weights are obtained ; of it is 
tho ounce troy, of tho ounce is a 
pennyweight, and of a pennyweight 
IS a grain. There are, Iheroforo, G,700 
grains in a pound troy, whilst 7,000 such 
grains go to make a pound avoirdupois. 

TRUCK SYSTEM. (Fr. Payement cn 
marchandiscs, Gor. Tauschsystem, Sp. 
Payo cn incrcancias.) 

The practice of paying workmen 
wholly or partly in ^oods instead of 
money. Tho system is now rendered 
illegal by tho Truck Acts. 

The word is derived from tho French, 
troc, which moans an o.vchango of goods 
withouti,tho intervention of money. 

TRUCKAGE. (Fr. Camionnage, Gor. 
Rollgcld, Sp. Gustos dc carruaje.) 

A charge made for tho use of railway 
and other trucks as distinct from a charge 
for carriage. 

TRUST. (See Trustee.) 

TRUST. (Fr. Monopole, Gor. Pfand, 
Ring, Sp. Monopolio, union do jabri- 
cantos.) 

Tho name applied to largo combina- 
tions of business firms, whore several 
have been amalgamated into one largo 
company. 

Tho object of tho various trusts is to 
prevent tho continuous fall in prices 
arising from competition. Small busi- 
noasos are compelled to give way and 
to disappear when opposed to similar 
businesses which command a largo 
amount of capital. Tho larger houses 
are then loft to compote amongst thoin- 
solvos. Profits are reduced to a mini- 
mum, and the contest is nothing but a 
fight between capitalists, from which 
tho public alone derive any advantage. 
It was to prevent this continuous ruinous 
contest that tho first combinations of 
capitalists took place, by which prices 
wore regulated, and from the time of tho 
ostablislunont of the Standard Oil Trust 
in America, in 1882, tho idea has per- 
vaded all tho principal commercial 
countries so far os tho greatest of its 
industries are concerned. 

It is obvious that tho chief aim of 
trusts is to obtain o private monopoly. 
If all tho firms engaged in any par- 
tioulor business wore to combine this 
Would bo easily attained f but It has 


been fouml in practice that a few firms 
remain outside tho combinations, and 
that trusts have not quite a monopoly, 
but tho jiower of dominating tho market. 
Put tho effect is in reality nearly tho 
same. 

Tho trusts claim certain advantages 
for their inothods of trading. It is said 
that there is an economy’ in production 
owing to tho largo scale upon which 
raw material is bought, and to tho use 
of the best kinds of machinery and pro- 
cos.sos, that there is bettor organization, 
that there is economy in transport, 
and that there, are advantages in sale 
owing to tho elimination of superfluous 
expenses. Put on tho other hand there 
are the evils naturally' arising from tho 
stifling of healthy’ competition, and tho 
arbitrary inothods invariably accom- 
panying tho posse.ssion of an enormous 
capital, and those vastly outweigh any 
of tho ndvantagc.s claimed for tho exist- 
ence of trusts. 

Tho problem of t'^usts is one of tho 
greatest industrial questions of tho 
present day, and owing to the fact that 
there are now in contopiplittion inter- 
national organizations of huge dinion- 
sions, tho question is one not aflooting 
any particular country, but tho world 
ns a whole. 

TRUST DEED. (Fr. Acte do fideieom- 
mis, Gor. Pjandurkundc, Sp. Asignaeion 
dc Sindico.) 

A deed convoying property to a 
trustee or trustees. Tho most common 
form is that of a deed of arrangement 
(q.v.) by which nn insolvent debtor 
convoys his jiroporty, with tho nc- 
quiescence of his creditors, for the pur- 
pose of nn equitable division without 
tho publicity ’and expense of going 
through tho Bankruptcy Court. 

TRUSTEE. (Fr. Cura'tcur, Gor. Pfand- 
halier, Sp. Curador.) 

A trust may bo defined' ns a confidence 
reposed by onO person ip conveying or 
bequeathing property to another that 
tho latter will apply it to purposes 
directed by tho former. The person in 
whom the confidence is reposed is colled 
tho trustee, and the persons for whoso 
benefit tho trust is created are termed 
the ccstuis ■ quo trustenl. If there is 
but one beneficiary ho is tho cestui quo 
trust. 

Trusts owe their origin in England 
to tho ingenuity of tho occlosiostics. 
At all events, they have existed from 
o very early period in tho history of this 
country, and the control of trustees by 
the Chancery Division of tho High Court 
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dates back to the reign of Kichard II. securities to have them transferred 
That control has been exercised ever into their joint names, and they must 
since, and the rules and principles re- take the same care of the trust estate 
lating to the duties, obligations, and as they would be expected to take if it 
liabilities of trustees consist almost were their own, and they must them- 
entirely of what is known as judge-made selves do such acts as a man would 
law, varied to some extent by modern usually himself do in business. But they 
statutes. are justified in delegating to professional 

Trustees are appointed, in. general, people such work as is in the ordinary 
by the instrument creating the trust, course of business committed to such 
whether a will or a deed, and provision people, for example, the sale and the 
ought to be made as to who is to have the receipt of the purchase money of stocks 
appointment of new trustees when the and shares to brokers, the sale and the 
first ones die or wish to retire from the receipt of the deposit of the purchase 
trust. Any person may be a trustee, money of land to auctioneer.s, and the 
though it is not advisable to name an in- receipt of the purchase money of land 
fant to act as such, especially if he is to be to solicitors. 

a sole trustee. There may be matters of They must invest trust moneys ao- 
importance to attend to before he attains cording to the directions contained in 
the age of twenty-one, and others which the trust instrument, and in default of 
he could not undertake at all during such directions, in the modes authorized 
his minority. But in order to prevent by the Trustee Act, 1893, as to which 
a deadlock the court will, on proper the broker who buys for them is always 
cause being shown, appoint another a competent adviser, 
person to act so long as the minority When it is considered that trustees 
lasts. No one is compelled to act as generally.- act without any personal 
trustee any more than as executor. remuneration, the law appears to treat 
But if he once interferes with the trust them with excessive stringency, for in 
property, or does anything in respect of the execution of their trusts and the 
the trust, he cannot disclaim until he administration of the trust estates they 
has been discharged or finally released. are liable for a mistake as much as for 
A disclaimer need not bo in writing, a wilful breach of trust. They can, 
though it is safer not to roly upon one however, and in every case of difficulty 
made by parol only. they should, apply to a judge of the 

■ The choice of trustees is not an easy Chancery Division’ of the High Court for 
matter, especially as great responsi- directions as to what they ought to do, 
bilities may attach to the position. or as to any question arising out of the 
Some trustees are inclined to favour the administration of their trusts. This can 
beneficiaries at the expense of the trust be done promptly and inexpensively 
fund ; others are of an opposite nature, at the cost of the trust estate, and 

and cause trouble on every possible the opinion of the judge if followed 

occa?ion. The person to seek is one who will operate os an indemnity to the 

will carry out the terms of the trust with applicants. 

the utmost strictness, but who will never- There is a popular notion that there 
theless put no obstacles in the way of can be one acting trustee, and another 
doing anything which can be beneficial or others dormant. But this is a 
to the trust estate generally — in fact, fallacy. A trustee who stands by and 
who will take some personal interest at permits hfs co-trustee to commit an act 
least in the matter. It has been said ; of malversation incurs the same measure 

“ The best persons to be appointed of liability as if he had himself joined 

trustees are men of substance and posi- in it. 

tion, friends of the family and interested Trustees are not justified in allowing 
in their welfare, but not very closely moneys to remain uninvested or in 
connected. Of such persons (if they placing them on deposit with their 
are to be found) it is desirable to appoint bankers. As it is not right to allow one 
three where the property is considerable, trustee to receive dividends on behalf 
and two where it is of moderate compass. of himself and his co-trustees, and as it is 
Even where the property is small it is, often inconvenient and occasions delay 
as a rule, highly inexpedient to appoint to send dividend warrants and cheques 
a sole trustee.” to all the trustees for indorsement. 

The first duty of trustees is to reduce the plan Usually adopted is that trustees 
the subject matter of the trust into their give a power of attorney in the ease of 
possession, and if it oonsists of inscribed consols, and a written authority in other 
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on«o,s for (lioir own IninlccrH to recoivo j upon tlio point tin tipjiliriitiori inny lie 
thp ilivulomls ns tlioy liocoino tint' from j inn'li! to tlio Clinncory iJivision. 
tlio Hunk of Ktifilnml nnd tlii' roinjninics ' Wlioro u tnistoo is tlciul or rrmnina 
whoso dehontnros, stocks, or r-hnn's such out of tholinitod Kincdoin for more limn 
trustees Iiold. Their hankers tlien place . twelvt- inontlis, or ilesires to ho ilis- 
the dividciuls to tho neonuut of tho ' charj;eil from his ofl'ieo, or refuses or is 
trustees. When tliero is only one crrtni ■ utifit to act, or is ineapahlo of acting, 
gtic trust, for instance, a tenant for life, tla'ii tho person or persons noininntcii 
tho trustees also give their hankers for the . purpose hy tho instrument 
authority to honour his cheipies to tho . creating tho trust or (if there is no such 
amounts so paid in to their account, jicrson, or no such iierson ahlo and willing 
but where there aro mnnerous rrstnis (;tif to act), tho surviving or continuini; 
irustent chctiues must, of course, be trustee or trustees, or tho jicrsoniil 
drawn to each of them separately for representatives of the last surviving 
the purpose of distribution. or continuing trustee may hy WTiting 

Where land is held in trust for an appoint another person or other persons 
infant, the trustees mu ‘ manage or to be a trustee or trustees in tho ra=cs 

superintend tho manngem '-y an agent mentionod. A crslui ijxic ini.ct shouhl 

of tho land, with power to t timber never bo appointed a trustee of the fund 

or underwood, erect, pull dow build, of which he is a beneficiary, nor a has- 

and repair houses and other bu mgs, band trustee for Ins wife, for the in- 

continue the working of mines and rjuar- terost of a trustee should not confiict 

rics which have usually been worked, with his duly ; and a person who has 
drain nnd improve tho land, insure tho power ap))ointing a now trustee 
against fire, make arrangomonta with ; may not i ninato himself — for a man 
tenants to lot on yearly or short tenan- : himself is jt a jiroper judgo of his own 
cios, but not to grant leases. If it is qualifiea ns for tho oflico. 

desired to let on leases apidication must .-V trr vo may retire if there arc two 
bo made to a judge of tho Chancery ' or more trustees continuing, but ho 
Division for his sanction thereto. cannot do so leaving the trust fund in the 

The trustees can, at their discretion, hands of one trustee. Another must 

apply tho whole or any portion of tho bo apiiointod in his place so ns to nmko 
income arising out of hind or other pro- tho number at least two, though that 
porty for tho infant’s maintenance, number may bo increased, 

education, or benefit,* or pay it to his In all cases of difficulty recourse can 
parents or guardians. This is entirely bo had to tho Chancery Division for tho 

a matter for tho trustees, and it is imma- appointment of a trustee. The court 

torial whether there is any other fund can also, if requested to do so by a person 

available for tho purpose, or any person creating a trust, or by a trustee or bene- 

bound by law to provide for tho infant’s liciary, appoint a jucfieial trustee either 

maintenanco and education or not. jointfy with another, or ns solo trustee, 

Any surplus of tho income which has nnd can give him directions how to act, 

been so applied must bo invested and fix his roimmcralion, and order his 

accumulated at compound interest, but accounts to bo audited yearly, 

tho trustees may at any time apply tho Trustees may roimliurso thomselvcs 
accumulations ns if they were income out of thoir trust funds for all expenses 
arising in the then current year. Of properly incurred by them, but unless 

course these powers only apply if and othorwiso directed by tho instrument 

so far ns a contrary intention is not creating tho trust their services and 

expressed in tho instrument under which office must bo gratuitous. There must 

the infant’s interest nr'ses, nnd have not bo tho slightest suspicion of any 

effect subject to tho terms of that profit made or advantage taken through 

instrument. dealing with the trust property. For 

This is quite in accordance with tho example, a sale of property to tho trustee 

general principle upon which trustees himself is always regarded with sus- 

are bound to act. The principal or picion, and is likely to be impeached. 

corpus of the property is to be held Again, if trustees deal with the money 

intact as long as the trust continues. of their ccstuis qua trustent, they are 

The income, unless expressly ordered accountable for any profit made bj* them, 

to be accumulated for a period allowed and responsible for ans* loss which may 

by the law, can generally bo devoted arise. Also, if they mix trust money 

for the benefit of the cesluis gue irusienl, with their owm, and any transactions 

and if the trust instrument is silent take place with the mixed fund, it ia 
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tho money of (Iio fnisteo vliich is pre- 
sumed to be utilised for tho purpose, 
wliilst tho money of tho ccstuis que 
iruslcnt 5s licld to be intnet, so lon^ ns 
there is sunicient left of the mixed fund 
to cover the some. 

By several recent statutes certain 
indemnities have been given to trustees 
in order to lighten tho burdens placed 
upon them b}* judicial decisions. Tlius, 
by tho Trustee Act, 1803, in the case of 
signing receipts for conformity, a trustee 
is relieved unless n loss has arisen 
through his own net or wilful default. 
Anti where a breach of trust has been 
instigated by a cestui que his in- 

terest can bo impounded towards re- 
couping the trustee. By the later 
Trustee Act, 1S9G, where it appears to 
the court that a trustee is or may be 
personally liable for any breacli of trust 
whenever it occurred, but 1ms acted 
honestly and reasonably and ought 
fairly to he excused for the breach, 
and for omitting to obtain tlic directions 
of tho court in flic matter in which he 
has committed such breach, the court 
may relievo the tru'itco either wholly or 
in part from personal liahilily. But n 
prudent man will not roly on the-c in- 
demnity clauses and powers of obtaining 
rocoiij)mont or relief. He should in all 
eases act strictly in nccordnnco with his 
cluticg, romombering that if a wrong 
is done ho may have to bear nil Io«scs 
himsolf, for between vTongdoers there 
is no conlribulion, and the crsttxis que 
trufftent may claim ocain«t him alone, 
and leave out his cb-trustco. If the 
friction helween tho difTerent parlies 
becomes great, the safest course lor the 
trustee who djsnpjjrovcs of the con- 
templated breaches of trust to adopt, 
is to take measures to have the trust 
funds paid into court, and to freclum**elf 
from tlio inist. 

^Vhcn nil the puqmscs for whicth a 
trust was creatca have boon fulfilled, 
and before a final dislribut jf>n «*f tin* 
property i^ made. Hie trust^os should 
submit thoiraccounts to the bcneficinri^'S, 
and obtain a formal release from th^^m. 
They are rnlitleil to d<» this nt tho rx- 
of the tru*'t ovtafo. The n lo.i*-*' 
slnnild s'*t (»ul all timt has boon thiiio in 
rospoct of the e.-talo, and should b«' by 
th^oil. 

A trustee of any jiroperty, whethor 
for the use or benefit of n private person, 
or for any public or clmntnble pnr|>f'«e, 
is liable to bo convicted of a misde- 
meanour and sontencfsl to nonal scr\‘i- 
tudo if lie is found guilty ox converting 

23 


[Tr-.i 


or appropriating any part of tim tnist 
property to his own u-e and brnffi:. 
No prosecution can bo iii'-iiluiod withi.ut 
the consent of the Attornoy-GeniTal. 

Trustee hwcstjncnts . — 1. The follov • 
ing are tlie investments %\hich are 
authorized by tho Trustee Act, 1893 — 

(fi) In any of the purliatnenlarV 
slocks, or public funds, or Goveniment 
PccuritjOJi of Ihe United Kingdom. 

(6) On real or heritable securities in 
Great Britain or Ireland (but not on 
equitable or second mortgagees, lca^e» 
holds, or on mortgages tif unlot hou«'*s). 

(c) In Bank of Knglaml or Bank of 
Ireland stock. 

(d) In India til per cent, and 3 p^i* 
cent, stock, or in any other cnjiital stocl; 
which may bo issued by the Secretary 
of State in Council of India, under tiic 
autliority of an Act of Parliament, and 
charged on the revenues of India. 

(c) In any securities the interest of 
which is for the time being guaranteed 
by Parliament. 

(/) In consolidated stock crc.atod by 
tho Metropolitan Board of Work®, or by 
tho London County Council, or in de. 
benture stock creatcfl by tlio receiver 
of the metropolitan police. 

({?) In the debetnure. guaranteed, <»r 
nroference stock of any railway in Great 
Britain or Ireland, incorjioraled by 
Fpecinl Act of Parliament, which 1ms 
cluring each of the ten years preceifing 
tho investment paitl a dividend of not 
less than 3 per cent, per annum on 
ordinary stock. 

(/*) In tho slock of any railway or ranal 
company of Great Britain or Ireland, 
whoso undertaking is lea'-ed in jxT]H’tuity 
I or for not less than ‘.300 years, at a fixed 
1 rental to such a railway comimny ns is 
I mentioned in sub-s. (o), eitner alone, 

. or jointly witli sonm other rnilvay 

* company. 

I (i) In the debenture ^toek of any rad- 
’ way company in India the inten ‘•t cm 
I wliieb is paid nr gimrant^'^d by the .Sj'crr. 

: tiirx' of Stut** in Council of Indm. 

(/) In the “ II *’ annuities <,f thi* 

* Kastem Bengal, tlm Ka-t Indian, i ml 
the Scimh* Punjaub and Delhi raib.'i ys, 

! and any like annuities wbjrli may 1“ 

*' *Tc at«‘<l on llie purolm-^* <*f a r.ailv. ay by 
' tie* S«cretar%* of .'it.ate iu fV.ujr i! t f 
) India, and chnrce^l the re\rnu<>* <f 
India, and authorir^sl by Act I’lirla.- 
m'-nt to ly' ncceptcsi by tni^^te^’' in i.* u 
of any ‘'tr-ck befd !>y tb.ein in the ju:- 
' elmsed raih^ay; a!*o in d' d a: - 
nuitie- eoTr.pri’'^^*^! in th'* regi-ter * f 
. holders of n.nnuity, Cla-* D., ami an- 
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nuitip'^ coinprwpd in tlip rpfji-itpr of 
imnuitnnts, Clives C., of the ICust Intlinn 
Unihvny Comjjuny. 

(A-) In tlic stock of nny raihvny in | 
tnilin upon tvhicli n lixod or ininiiniiin 
liividoncl in sterling is pi\i<l or gtmrun- 
U;cd by lliP Scprotary of State in Council 
of India, or upon tlio capital <if which 
the interest is so guaranteed. 

(/) In the debenture, guaranteed, or 
preference stock of any tniding water 
company in Great Uritain or Ireland 
which is incorporated by sjiecial .-Vet 
of Parliament, or by royal charter, anil 
which has, tluring the ten years ))recedmg 
the investment, paid a dividend of not 
less than >') jier cent, on its ordinary 
stock. 

(ill) In nominal or inscribed stock 
issued, or to bo issued, by the corpora- 
tion of a municipal liorough, having, 
according to the last ceiisns, a popu- 
lation exceeding .'ifkOOO, or by any 
County Council, under the authority 
of an .-Vet or provisional order. 

(ii) In nominal or inscribed stock 
issued, or to bo issued by nny com- 
missioners incorporated by .-\ct to* supply 
water, and having a compulsory jiowcr 
of Ict'j’ing rates over an area having, 
according to the last census returns, a 
population exceeding 50,000, i>rovided 
that during the ten years jircceding 
the rates levied liy the commissioners 
have not exceeded 80 per cent, of the 
amount authorized by law to be levied. 

(o) In nny of tlio stocks, funds, or 
securities for the time being authorized 
for the investment of cash under the 
control or subject to the order of the 
High Court. 

The trustees may from time to time 
vary nny of these investments. 

2. Under the powers of the Act 
trustees may invest in nny of the above 
securities, even though they arc re- 
deemable and the price is in excess of 
the redemption value. But no jirico 
exceeding the redemption value must 
be paid for any' of the stocks mentioned 
in sub-sections {g), (i), (fc), (/) and («i) 
above, which are liable to bo redeemed 
within fifteen years of the date of pur- 
ehase at par or at some fixed rate, or 
when the price exceeds 15 per cent, 
above par or the fixed rate. Any' stock, 
fund, or security purchased in accord- 
ance with the power of the Act may bo 
held until redemption. 

S. Every power conferred upon trus- 
tees as to investment may be exercised 
at their discretion, but always subject 
to any consent ret^ulrod by the instru- 
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ini'iit. if anv, erenting the trust with 
respect to tiio investment of the trust 
funds. 

•1. Tlio powers conferred by the Act 
are in luldition to any conferred by the 
instrument creating the trust. 

5. Whore there is a power given to 
trustees to invest in real securities, 
they may, unless csjiecially forbidden 
by the instrument creating the trust, 
invest — 

(o) On mortgage of property held for 
an unoxpired term of not less than 200 
years, and not subject to a reservation 
of rent, greater than a shilling a year, 
or to nny right of redemption or to any 
condition for re-entry, except for non- 
]>ayinent of rent ; and 

((<) On any charge, or mortgage of 
I nny charge, made under the Improve- 
ment of hand Act, ISlil. 

(i. If there is a power conferred by the 
instrument creating the trust to invest 
in the mortgages or bonds of nny railway 
or nny other description of company, 
the trustees are empowered, unlc.s.s the 
contrary is expressed, to invc.st in the 
debenture stocl: of the railway or com- 
puny. 

7. Trustees are not chargeable witli 
a broach of trust for lending money on 
the security of jiropcrty merely bocauso 
of the projiortion borne by the amount 
of the loan to Ibo value of the property, 
at the time when tlio loan was made, 

; jirovidcd that the court thinks that in 
making the loan they wore acting upon 
the report as to tlio value of the jiroporty 
of a person whom they reasonably be- 
lieved to bo a competent surveyor, or 
of a valuer instructed and employed 
independently of tlio property, whothor 
such surveyor or valuer carries on busi- 
ness in the locality whore the property 
is sitimto or clscwlioro, and that the 
amount of tlio loan docs not exceed 
two-thirds of tlio value of the property 
ns stated in the report, and that the 
loan was made upon the advice of the 
surveyor or valuer expressed in the 
report. In lending upon leaseholds 
trustees are not guilty of a breach of 
trust because they have dispensed with 
the investigation of the title of the lessor, 
nor because in buying or lending money 
on property they have accepted n shorter 
titio ^ than they might have required, 
provided the title accepted is such ns a- 
person acting with ordinary prudence* 
and caution would have accepted. 

8. If trustees improperly advance* 
money on a mortgage security *which 
would at the time of the investment* 
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be a proper investment in all respects 
for a smaller sum than is actually ad- 
vanced thereon, the security is held to 
be an authorized investment for the 
smaller sum, and the trustees are only 
liable to make good the sum advanced 
in excess together with such interest. 

■ TRUSTEE IN BANKRUPTCY. (Fr. 
Syndic, GeT..,MassenverwaUer, Sp. Stn- 
dico.) 

The person appointed by the creditors 
of a debtor who has been adjudicated 
a bankrupt to take charge of and 
manage the estate of the bankrupt during 
the liquidation of his affairs. Until 
the appointment is made the Official 
Receiver acts in that capacity. He is 
often assisted by a committee of in- 
spection, also elected by the creditors 
from their own number, who likewise 
serve the purpose of watching over the 
administration, and of seeing that every- 
thing is carried out in the general interest 
of all parties concerned. The main duties 
of a trustee are to realize the estate, 
by getting in all the assets available, 
to disclaim unprofitable contracts, to 
examine into the character of the bank- 
rupt’s dealings, to keep accurate ac- 
counts, and to distribute dividends. 
At the close of his labours he is to report 
to the Board of Trade, from whom he 
obtains his discharge. (See Bankruptcy.) 

TURKEY. Position, Area, and Popu- 
lation. — The Empire of Turkey, or the 
Ottoman Empire, comprises an extensive 
territory’, including Turkey in Europe, 
Turkey in Asia (Asia Minor), and the 
adjacent provinces of Tripoli, Barca, and 
Fezzan in North Africa. It covers an 
area of just over a million square miles, 
and its population is about 22 millions. 

(1) Turkey in Europe. — Turkey in 
Europe comprises the greater part of the 
Balkan Peninsula, which lies to the south 
of the river Danube, between the 
Adriatic and Black Seas. 

The soil is generally fertile, and the 
climate, though in some districts there 
are extremes of heat and cold, is, on the 
whole, favourable to the culture of the 
crops grown in other countries of southern 
Europe. Agriculture is in a backward 
condition. Only a small area of the 
arable land is cultivated, and tlie system 
of tillage is primitive. The staple 
products are the cereals — wheat, maize, 
rye, barley, cotton, tobacco, and fruits 
of various kinds. Turkey produces 
and exports large quantities of raisins. 
On the southern slopes of the Balkan 
Mountains, which extend across the 
country, there are great fields of roses. 


from which attar, or oil of roses, is made. 

The culture of the mulberry, for feed- 
ing silkworms, is an important industry 
in Turkey. Vine-growing and wine- 
making and the fisheries yield valuable 
returns. Excellent sponges are found 
off the Mediterranean coast. 

Horses, mules, sheep, and goats are the 
principal domestic animals. Horses and 
mules are exported, as are also sheepskins 
and goatskins. 

Tiarkey is rich in mines of coal, copper, 
lead, stiver, 'iron, sulphur, and salt, but 
the deposits have not been much de- 
veloped. ' 

Among the manufactures •- of Turkey 
are carpets and rugs, for which the 
country has long been famous. 

The rivers are not commercially 
important. There are 1,000 miles of 
railway. The main lines, which start 
from Constantinople and Salonika, have 
connections which place Turkey in direct 
railway communication with the rest of 
Europe. 

Commercial Towns. — Constantinople, 
the capital, is the centre of the foreign 
commerce of Turkey. This city, being 
greatly favoured by its excellent geo- 
graphical situation, carries on trade with 
nearly all the nations of the world. 
It has a large caravan commerce with 
western and central Asia. The caravans 
bring mohair, silk, and opium. Adrian- 
ople and Salonika are the only other 
large cities. 

Commerce. — Great Britain imports 
from Turkey merchandise to the value of 
5 millions sterling, the principal articles 
being com, £2,000,000 ; wool, £1,000,000 ; 
fruit, £750,000; gum, seeds, and opium, 
£500,000; and sponges, £100,000. The 
value of the exports from the United 
Kingdom to Turkey is about £5,500,000, 
the principal articles being textile fabrics, 
£4,000,000 : coal and metal goods, 
£500,000. 

(2) Turkey in Asia. — Asia Minor, or 
the Levant, comprises the greater part 
of Asiatic Turkey. It is a region l 3 '‘ing 
between the Black Sea on the north, 
and Arabia on the south, and having 
Persia on the east, and the Mediterranean 
Sea on the west. 

Turkey in .Asia is more hilly than the 
European part of the Empire, The 
central region is an elevated plateau, 
dotted with hundreds of hamlets and 
villages. Here goats and sheep are 
herded in great numbers. In the south 
there a.e fertile valley's, which produce 
wheat, maize, tobacco, cotton, and' 
numerous fruits. • ' 
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Tho United Kingdom imports from 
Turkey in Asio wool, opinm, fruits, skins 
nnd liquorice. Most' ol tlio emery used, 
in the arts comes from this region. j 

Chief Commercial Toumn. — Smyrna, on j 
tho Mediterranean eonst, is tho chief j 
seaport and commercial city. It pos. ! 
80SS03 an oxcollont harbour, and has t rado 
with nearly all commercial countries, j 
Tho rugs c.xportod from this jjlnco, | 
though all woven in tho interior of the 
country, aro known in tho markets as 
“ Smyrna ’’ ruga. Fig-culturo is a great 
industry in tho surrounding region. 
Tho caravan routes, which terminate 
here, have boon used for centuries, i 
and over them a busy trade is carried j 
on with tho interior of .Asia. 

Damascus, tho capital of Syria, is tho ' 
starting point for many caravans. In ' 
its famous bazaars oriental products and | 
wares of every description aro sold. It | 
is as largo tvs Smyrna. 

Boyrout. on the Mediterranean const, 
sixty miles from Damascus, with which 
it is'connectod by railway, is a flourishing 
commercial port. It carries on a bii.sy i 
trafllo with other Mediterranean ports, j 
and. since the opening of tho Suez , 
Canal, with India and China, ; 

Groat Britain is largely represented j 
by consuls or vico-consuls in Turkey 
—both European and .Asiatic. They I 
aro to be found at Adrianpolc, Aduann, j 
Antioch, Bagdad, Bassora, Benghazi, 
Boyrout, Brusa, Damascus, Erzerum, ' 
Gallipoli, Jiddah, Jerusalem, Salonica, 1 
Scutari, Smyrna, Trobizond, and Tripoli. I 
Turkey has consuls or vice-consuls in 
tho United Kingdom at Birmingham, 
Cardiff, Dublin, Glasgow, Hartlepool, 
Hull, Leith, Liverpool, Loudon, Man- 
chester, Southampton, Sundorland, and 
Swansea. 

Mails aro despatched to Turkey twice 
daily. Tho time of transit to Con- 
stantinople, which is 1,81-1 miles from 
London, varies from three to four days. 
The cost of telegrams is Old. or Ilrf. per 
word. Private telegrams in code or 
lOj’phor aro not nccopted for Turkey and 
tho Turkish Islands. 

TURN OF THE MARKET. (Fr. lliffir- 
•cncc, Ger. Untcrschicri, Sp. Dijcrciicia.) 

Tho difloronco botwoon tho two prices 
<niotod in tho list of stocks and shares. 
Eor example, when consols aro quoted 
art two pi’icos, it moans that a stock- 
jobber is willing to buy at tho lower and 
fto sell at tho higher price, tho difforonco 
ibotwoon tho two quotations being tho 
jobber’s turn,” or “ tho turn of tho 
market." 


TURN OVER. (Fr. Cltiffre.'! d'affaires, 
Gor. Umsalz, Sp. Total.) 

Tho amount of money which has been 
traded \ipon by bnying and selling during 
a certain period. 

TYPE. (Fr. Type, caraclhc, Ger. 
Druchhuch.stahe, Sp. Tipo.) 

Tho metal chnractor.s used in printing. 
All typo-founders cast their typo as 
nearly ns pos.siblo to ono uniform height, 
but tho letters may have vaiving 
breadth. Tito ordinary typo used in 
this volumo is Minion or 7-Point. Each 
column ha.s (i.'l lines, and is technically 
known as llj Pica ems wide, tho total 
width of page including centre rule being 
•z4 Pica ems. 

Tho following are tho names of tho 
different kinds of tyjto moat frequently 
used in printing, with an oxnmplo of 
each, atid about the number of letters 
whicli wovild bo contained in a page tho 
same size ns this Guido : — 

Pearl (or S-Poiiit), 10,240 letters. 

This ty)>c is uscil mostly in hooV work, and is known as 

This is not tho smallest size, but the 
two smaller sizes aro rarely used. 
Nonpareil (or G-Point), 0,800 letters. 
This typo is used mostly in book work, and is 
Minion (or 7-Point), 4,850 letters. 

This type is used mostly in book work, an 
Brcefcr (or 8-Point), 3,020 lcttor.s. 

This type is used mostly in hook work, 
Boiirycois (or O-Point), :t,320 letters. 
This type is used mostly' in book w 
Long Primer (or 10-Pofat),2,6COIottors 

T^his tj’pe is used mostly in book 

Small Pica (or ll-Pomt), 2,200 letters. 

This type is used mostly in b 

Pica (or 12-Poitif), 1,700 letters. 

This type is used mostly i 

F.nylish (or i4-Point), 1,350 letters. 

This type is used mostly 

Oreat^Pritner (or 18-Poinf), 830 letters. 

This type is used m 

Typo is now almost invariably cast on 
what is termed tho point system, which 
varies slightly from tho olci system, and 
Iho equivalents in points aro shown in 
itnlic.s. 


U, llus letter is used iu tho following 
abbroviations : — 

U/a., Underwriting account (mar- 
ine account). 

Ult., Ultimo— of tho last month. 

U.S..A., United States of Ainorion 
U/w., Underwriter. 
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UGANDA. This is a British protec- 
torate situated on the northern shores 
of Lake Victoria Nyanza. It lies between 
the Congo Free State on the west, and 
the East African Protectorate on the 
east. The area is about 120,000 square 
miles, and the population is estimated 
at 4,000,000. 

There is a railway connecting Lake 
Victoria Nyanza with Mombasa on the 
sea coast— a distance of nearly 600 
miles. 

Wheat, maize, millet, and bananas 
are cultivated, and the climate and the 
soil are reported to be admirably adapted 
for the growth of cotton. At present 
the principal export is ivory. 

Mails are despatched once a month 
via Brindisi. The time of transit is 
twenty-two days. The cost of telegrams 
is 2s. M. to 2s. lOd. per word. 

ULLAGE. (Fr. Manquanl, vidange, 
Ger. Manko, Sp. Merma.) 

(1) The waste in casks or bottles of 
liquids owing to • leakage, breakage, 
evaporation, or racking. 

(2) The difference between the full 
capacity of a cask, etc., and the quantity 
it actually contains. 

ULTIMO (Latin). (Fr. du mois dernier, 
de I'ieouU, ecouU, Ger. voriger Monal, Sp. 
VUimo.) 

The last month. 

UMPIRE. (Fr. Tiers arbitre, Ger. 
Schiedsrichter, Sp. Arbitro.) 

A person who is called in to decide 
a dispute. In arbitrations the umpire 
is a third person selected by the arbi- 
trators themselves to decide between 
them when they have failed to agree. 

UNDER PROTEST. (Fr. Proteste, Ger. 
mit Protest, Sp. Bajo protesta.) 

Money is said to be thus paid when 
it is illegally or excessively demanded, 
and paid to avoid the threatened eonse- 
quences. 

UNDERWRITER. (Fr. Assureur mari- 
time, Ger. Assekurant, Versicherer, Sp. 
Asegurador.) 

A marine insurer, so-ealled because he 
underwrites or subscribes his name to 
each policy in which he is concerned, 
as a guarantee that, in case of loss, he 
will bo answerable for the amount sub- 
scribed by him. (See Lloyd's.) 

UNDERWRITING CAPITAL. (Fr. 
Assurance de capital, Ger. Kapitalver- 
sicherung, Kapital zeichnen, Sp. Seguro' 
de capital.) 

Underwriting is a species of insurance, 
or rather it is the application of the 
principle of insurance to company 
formation. Its object is to guard against 


the risk that shares, debentures, or 
debenture stock offered for public sub- 
scription may not be taken up. This is 
effected by a certain number of people, 
who are called “ underwriters,” guaran- 
teeing that they themselves will sub- 
scribe the whole or a portion of the 
shares, debentures, or debenture stock 
if the public fail to do so. Since the 
passing of the Companies Act, 1900, with 
the provision as to “ minimum subscrip- 
tion,” before going to allotment, it is 
clear that many projected enterprises 
must be ruined unless a considerable 
portion of the capital is practically 
secured before the concern is offered to 
the public. 

Generally the underwriting is done 
by a number of persons, but sometimes 
the whole of an issue is underwritten 
by a company or by one or two persons. 
The modus operandi is thus described 
by Mr. Palmer : “ The underwriter 
writes a letter addressed to the founder 
or promoter or to the company, agreeing 
to underwrite a specified amount of 
what is to be offered, upon the footing 
that he is only bound to take up his 
rateable proportion of what the public 
do not take up ; and that in any event 
lie is to be paid a commission, either in 
cash or paid-up shares, or in some other 
shape. Such a letter is generally ex- 
ressed in the form of an agreement . . . 
ut in effect it operates only as an offer, 
and, to become binding — to be con- 
verted into a contract — it must be 
accepted by the other party, and notice 
of such acceptance given to the under- 
writer. The acceptance may be in 
writing or oral, and it is primd facie no 
objection that the notice of acceptance 
is not given until after the list has 
closed, for the court is not disposed to 
import into underwriting contracts im- 
plied conditions in derogation of the 
express terms of the contract. The 
underwriting letter usually provides 
that if the underwriter makes default 
in applying, the other party to the under- 
writing agreement may apply for the 
shares on his behalf. This authority, 
if properly framed, is effective and ir- 
revocable where there is a complete 
contract, as above ; for, in such cases, 
it is one of the terms of the contract 
that the authority shall subsist, and it 
is not open to one party to a contract 
by any notice to the other to revoke 
what is a term of the contract. It 
happens sometimes, however, that such 
on authority is expressed in contingent 
terms, as, for instance : ‘ I will, if called 
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on by yovi, subscribe, otc., nncl if I innko 
default you are to bo at liberty, etc.’ 
Whore tliis is the case, the authority 
does not arise until after condition per- 
formed, that is, after the underwriter 
has boon called on to subscribe : and, 
accordingly, if the other party oxcrciKCS 
the authority before that has been done, 
the allotment will bo inoffcctivc. Even 
whore the \mdorwriting letter has not 
boon accoptod by the person to whom 
it was adclrosscd, and there is, therefore, 
no contract, the underwriter may, in 
some cases, bo held bound by an applica- 
tion made by the other party in promssed 
exorcise of the authority conferred by 
the letter in his possession. The prin- 
ciple of this is that the applicni\t has 
an apparent authority from the under- 
writer to apply, and the underwriter 
is therefore, as against the company 
accepting the application in good faith 
and without notice of any qualification 
or condition affecting the authoritj’, 
estopped from denjdng the validity of 
tho authority. . . . 'fho principle 
would, of course, not apply if tho com- 
pany Itnow from tho form of tho letter 
or aliundo that tho authority was 
qualified or conditional. 

“ An agreement to take shares must 
bo distinguished from an agreement to 
place shares. One who merely agrees 
to place does not underwrite, and is not 
bound to take those ho does not place. 

“ A contract to undorwTito debentures 
is not spocificallj' enforceable ; tho 
remedy sounds only’ in damages. Tho 
real security for tho performance of tho 
contract and payment of subsequent 
instalments is the liability to forfoituro 
of application moneys and oarlior in- 
stnlmonts.” 

Before tho passing of tho Companies 
Act, 1000, tho business of underwriting 
cajrital was carried on between tho under- 
writers and tho promoters or vendors 
of the company, since it was doubtful 
whether tho company could legally pay 
any commission m respect of tho same. 
By section 8 of tho now Act, how- 
ever, it is lawful for a company to pay 
such commission, but under tho follow- 
ing conditions : — 

(1) Tho shares of tho company, or a 
portion of them, must bo offered to tho 
public for subscription. 

(2) Tho commission proposed must 
not bo in excess of tho ralo authorized 
by tho articles of association. 

(3) I'lio agreement to pay and tho 
rate i.o bo paid must bo disclosed in tho 
prospectus, 


Tho amount of rato of commission 
to bo paid shoiild not bo too high, 
otherwise difficulties may arise, sooing 
that in a recent case it was hold that the 
payment of a commission of Is. per 
10.?. share to subscribers, and also of a 
commission to underwriters, was a 
.schoino to issue shares at a discount 
and therefore vllni vires. It is not easy 
to SCO tho reason of this decision, be- 
cause tho financial rc.sult of under- 
writing is always practically to issue 
shares at a discount. 

If an underwriter takes up tho shares 
of a company on tho faith of a pro- 
spectus whici> contains misrepresenta- 
tions, ho has tho same right to repudiate 
his shares as any other subscriber. 

An ngreomont to underwrite capital, 
like any otber ngreomont, requires a 
f)d. stamp. If under seal a lOs. deed 
stamp is necessary. There is no need 
of an additional power of attorney 
stain]) because tho contract contains 
an authority to apply for shares on 
behalf of the underwriter. 

UNFUNDED DEBT. (Fr. JJchc flollante 
Gor. Bchwchcndc Selnild, Sp. Dcnda 
flolante.) 

Also called floating debt. It consists 
of loans of money borrowed for short 

C oriods, which tho Government is 
ound to pay off at certain fixed dates, 
ami is rojtrcsonted by exchequer bills, 
exchequer bonds, and treasury bills and 
bonds. , 

UNIFIED STOCK. (Fr. Dells imifitc, 
Gor. konsolidierlc Schvld, Sp. Deuda 
vnificadu.) 

Tho name given to tho several loans, 
bearing different rates of interest, 
which have boon amalgamated into one 
common debt, bearing a fixed rate of 
interest, in a similar manner to what 
has boon done by consolidating an- 
nuities in Englond. 

UNITED KINGDOM. For tho sake of 
convenience tho manufactures, canals, 
railways, chief towns, and trade routes 
of Groat Britain and Ireland are hero 
collected under one head. 

Manufactures. Blanhels . — Blankets 
are made at Dewsbury and Wakefield, 
in tho West Riding of Yorkshire, and at 
Witney, in Oxforcisbiro. 

Boots and Shoes . — Tho practice, which 
formerly prevailed, of making boots 
and shoos to order, by single workmen 
nt their own homos, is now exceptional. 
Boots, shoos, slippers, and their 
parks, are manufactured, in enormous 
numbers, by machinery, at shoe fac- 
tories, and are sold through wholesale 
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houses. Even those tradesmen ^ho still 
make boots and shoes at home usually 
purchase the uppers ready-made from 
wholesale houses, and merely stitch 
or peg on the soles in their own work- 
shops. Leeds, Northampton, Stafford, 
Leicester, Nottingham, Norwich, and 
London are the principal towns in which 
shoe manufacturing is carried on in this 
country. Many of the so-called French 
boots are made by English manufacturers 
with fronts imported from France ; 
and there exists also an import of French 
boots. The value of the boots and shoes 
annually exported is about one million 
and a half sterling, and they are dis- 
tributed in order of value to British 
South Africa, Australasia, British West 
Indies, British India, and Brazil. 

Breweries . — The character of the 
water employed in brewing beer has 
much to do with the quality of the pro- 
duct, London porter, Dublin stout, 
and the ales of Burton-on-Trent are 
examples of this. The best beer is 
produced from water containing a 
considerable amoimt of salt, gypsum, 
and chalk, and such as is free from 
organic matter. The export trade 
of Great Britain in ale and beer 
amounts to more than a million and a 
half sterling annually ; the principal 
customers, with the single exception 
of the United States, being members 
of the British Empire. They are, in 
order of value, Australia, India, the 
United States, South Africa, British 
West Indies, and Egypt. 

Cabinet Making . — Cabinet making is 
the general term applied to household 
furniture made of wood. The great 
seats of the cabinet making trade are 
Shoreditch and Hoxton, in London, 
but chairs are made at High Wycombe, 
in Buckinghamshire, 

Carpets . — The principal kinds of car- 
pets made in the United Kingdom are 
Axminster, Brussels, Dutch, Felt, Kid- 
derminster, Tapestry, Velvet Pile, Vene- 
tian, and Wilton, which are chiefly 
made in the West Riding of Yorkshire, at 
Halifax ; in Lancashire, at Rochdale ; and 
in Scotland, at Edlmamock and Dundee. 

Axminster Carpets, which derive their 
name from Axminster, in Devonshire; 
where they were first made, are ex- 
pensive, as, like Turkey carpets, the 
coloured worsted is tied to the warp in 
tufts. Each carpet is made in one piece. 

Brussels Carpets are made^at Kidder- 
minster and in the West Riding of 
Yorkshire. - 

Dutch Carpets, sometimes called- 


string carpets, because dyed hemp enters 
into their composition, are woven on 
ordinary looms. 

Printed Felt Carpets are made of 
coarse wool and hair, upon which the 
pattern is printed. 

Kidderminster, or Scotch Carpets, 
present the same pattern on both sides, 
with tlie colours reversed. 

Tapestry Carpets are made of one yam 
dj'ed different colours at different patts 
of its length. 

Wilton Carpets have the loops of 
yam cut so as to present a velvet-like 
surface. 

Indian’ and Turkey Carpets are im- 
ported, but imitations are made in this 
country. A Turkey carpet has no ad- 
mixture of green, the sacred colour of 
the ^lahometans. 

The carpets known as Brussels are 
chiefly made at Kidderminster, in 
Worcestershire, while the so-called 
Kidderminster carpets are manufac- 
tured at Halifax in the West Riding 
of Yorkshire, at Rochdale in Lanca- 
shire, and in Scotland. 

Cheese . — Although many cheeses are 
annually made in this countiy, the 
import is very large, amounting to 
nearly 7 millions sterling annually. 
Bath and Yorkshire cream cheeses are 
soft, and will only keep a short time ; 
Stilton is an intermediate quality ; but 
Cheshire, Gloucester, and Cheddar 
cheeses are hard, and intended for long 
keeping. 

Cider . — In England cider is chiefly 
made in the Herefordshire district and 
in Devonshire, where it is much used 
as a beverage. 

Clocks and Watches . — In England 
this branch of manufacture is chiefly 
confined to London, Birmingham, Coven- 
try, and Prescot. Clerkenwell is tl e 
headquarters of the trade in London. 
Watch movements are made in Prescot 
and other places in Lancashire ; the 
London workmen make the other parts 
and put them all together. Thus, a 
Clerkenwell watchmaker buj^s his move- 
ments from Lancashire, and employs 
tradesmen to complete the watch ; 
these being not merely workmen, but 
small master tradesmen. The work 
of making a London watch is very much 
subdivided, and each one may pass 
through more than one hundred hands, 
even after the movements have been 
made in Lancashire. 

Swiss watches liave long been noted 
for beauty of workmanship and cheap- 
ness of production. Recently a great 
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number of American watches, the movo- 
inonts of which are made hy machinery, 
have come into the English market. 
Tiie United Kingdom imports annually 
watches and parts of watches amounting 
to about a million and a quarter sterling. 

Cooperage. — Cooperage, or the making 
of barrels and casks, is largely curried 
on in London, Burton-on-Tront, and in 
nil towns where there are many breweries 
or distilleries. Five kinds of oak are 
employed in this industry, namely, 
Quebec, Virginia, Dantzig, Hnmhro’, and 
English. 

Copper Smelting. — The principal seat 
of copper smelting in Great Britain 
is at Swansea, in South Wales, which 
furnishes annually 20,000 tons of refined 
metal. Two-thirds of the ore is sent 
fr nn Cornwall ; the rest from Cuba, 

C lili, Spain, and South Australia. Most 
of the ores contain copper and iron, 
in combination with sulphur and arsenic ; 
the Chili ores often contained a largo 
quantity of silver. 

Cotton. — As early as the year 1041 
Manchester began to bo noted as a town 
where cotton was manufactured ; but, 
before the invention of machinery and 
the rise of the factory system, the cotton 
manufacture of England was of little 
importance. The weavers, dispersed 
in cottages throughout the district, 
purchased the cotton with which they 
worked. Having spun it and woven 
the cloth, they took their goods to 
market and sold them on their own 
account. 

Sea-island ond long-stapled Egyptian 
cotton are the varieties from which the 
finer kinds of yarn are spun ; and from 
them muslins and laces are made. 
Cambrics, shirtings, and calicoes are 
made from Brazilian and the bettor 
classes of American cotton. Coarse 
yarns, used for making fustians and 
other heavy fabrics, are spun from the 
inferior qualities of America and Surat. 
From wefts of wool and worsted and 
warps of cotton several varieties of 
Coburg and Orleans cloth, moussolines- 
de-Iaine, damasks, and similar fabrics 
are made. Yorkshire broad-olotbs are, 
some of them, quite half cotton ; and 
fabrics are also made of flax and cotton, 
silk and cotton, and so on. 

Raw cotton to the value of 41 millions 
sterling is annually imported into the 
United Kingdom, chiefly from America, 
Egypt, and India, Of the entire amount 
of cotton yarn manufactured in this 
country one-fourth is exported. 

Cotton goods are chiefly made in 
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Lancashire, Cheshire, and the neighbour- 
ing districts of Yorkshire and Derby- 
shire, also in Lanark and Belfast, pro- 
bably employing half a million hands, 
keeping 42 million spindles constantly nt 
work. ai\d employing a capital of 30 
millions sterling. 

Tlio chief towns involved in this 
gigantic trade are : — 

Manchester, Salford, Blackburn, Pres- 
ton, Bolton, Rochdale, Wigan, Oldham, 
Ashton, Bury, Chorloy, Burnley, and 
Accrington, in Lancashire ; Stockport, 
Dukinfield, and Hyde, in Cheshire ; 
Glossop, in Derbysiiire ; Glasgow and 
Paisley, in Scotland ; and Belfast, in 
Ireland. 

The export of cotton yarn and other 
manufactures reaches the enormous n- 
mount of above 69 millions, made up 
os follows : — 

Cotton goods, •white or plain £29,422,412 
Ditto printed . . . 22,982,937 

Ditto yarn . . . 7,743,020 

Sowing cotton .... 3,933,870 

Cotton hosiery , . , 393,479 

Ditto lace and ]mtont not 2,670,809 
Ditto (other manufactures) 2,020,651 


£09,773,160 

Cullery . — The term cutlery includes 
all cutting instruments, such o-s scissors, 
razors, jjon-knives, table-knives, hat- 
chets, edge-tools, and similar articles. 
The manufacture of cutlery has boon 
brought to great perfection in the United 
Kingdom ; the principal factories being 
in London, Birmingham, and Sheffield. 

Our export trade in cutlery amounts 
to over half a million sterling, the largest 
purohnsors in order being Australasia, 
the United States, British South Africa, 
British North America, and British East 
Indies. 

Damask. — Flowered ribbons and the 
costly silks and satins of Spitalfiolds, 
London, are specimens of damask 
manufacture. 

Oanze. — Gauze is a light silken fabric, 
originally manufactured, it is said, at 
Gaza, in Palestine, whence the name. 
It is now made chiefly at Glasgow, 
Paisley, and in France and Switzorlond. 

Qin. — Gin is an ardent spirit largely 
distilled in London. Both English and 
Hollands gin consists of plain corn spirit, 
slightly flavoured with oil of turpentine 
and other substances. 

Gingham. — Gingham is a cotton fabric 
generally bearing a chock pattern of 
interwoven threads. Originally made 
in India, it is now largely exported 
to that country from South Lancashire. 
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Gln.^^ Old'!') is mnclo in immeiiso 

qiiniilitic'’ nt St. Jlplpns, Ncn'casllc- 
on-Tyno, StonrUritlgo, ninl Bristnl. 

(ilnrcn , — Some jjnrtiouldf Uiinls of 
gloves ore iminiHl from llie jilfteo of 
inaniifncuirc. ns Berlin, Woodstock, 
BimerieU, nnd Kcndnl. Gloves nre niso 
inndo in nndnronnd Yeovil, in Somerset - 
filiiro, ntid nt Worcester, Yeovil iimkcs 
Ik Bpecinlty of kvliito kid gloves, nltlioiigli 
its sUnro of the trade in other kinds is 
very great, 

Uoir hlnnufacturc , — The trade in j 
human linir is very considernhle, nnd 
much more important than would he 
sU[)posed. A very largo <iuantily is 
iiu/iortcd into Imndon every year for 
making wigs nnd false curls. The fair 
hair nearly nil comes from Germany, 
nnd the dark from I-'ranee. Next to 
human hair manufactures come those 
of the horse nnd other animals used in tlie 


innmifaeturo of hnishcs. 

//osiVr//, — The m/mufflcturo of Btock- 
ings or coverings for the legs and feet, 
forms n considerable jiortion of the Irndo 
of this country. It is chiefiy carried 
on at Derby, Belper, hoieester, nnd 
Nottingham.' fill: liosiery is genernl/y 
manufactured nt llcrby, woollen hosiery 
nt NoUinghnin, The exports of liosiery' 
from this country are very considerable, 
bnt 'the trade meets with imicii foreign 
competition, especially from Snxonv. 

/foots nmf ffi/rs. — ^’rhese small dress 
fasteners are made with great rapidity 
by maebinery, chiefly ot Kedditch. 

' f/nrrftearr.— Hardware is the name 
given to iron goods in general, whieli 
lire manntaetnred on the South Stafford- 
shire Coalfield, the Yorkshire Coalfield, 
tiie South Wales Coalfield, the Scottish 
Coalfield, ami elsewhere, as shown in tho 
following table ; — 


ArlicUn. 


Anchors 

Anvils 

Armour plates 

JJolts 

Buttons 

Cables (chain) . 

Ditto (telegraph) 
Cannons 
Corrugated iron 
Crucibles 
• Cutlery . . . 

Cycles 
Flics 

Claivnnised iron 
Guns ... 
Hinges . , , , 

Locks . . . , 

Locomotives 


Machinery' (ngriciillural) . 

Mnehiriory [innmifaoturing) 

Nails 

Koedlos 

I’ons 

Pins 

Rails 

Rifles 

Screws 

Tinplates 

Tin and zinc lined goods . 

Tools 

Tubes 

Wire 

Zino lined goods , . , 


Totens in wliicli Afoilc. 

Cradley (Worccsterahiro). 

Ditto, nnd Birininglinin. 

ShcflU'hl, Glasgow. 

.South Wales, Sinolhwic):, nnd Dudley. 

Birmitiglmm. 

Cradley. 

Silvertown (Rssox). 

\Voolwich, Newcastle. 

Wolverhampton, Bristol. 

Stourbridge (Worccatcrsliiro). 

Sbetliold. 

Coventry, Nottingham, Binningliam, nnd Wolver- 
Sheniehf. [hompton. 

Wolvcrlmmpton, Bristol, Tipton. 

Birminglmni, Nowcaslle. 

Rromsgrovc. Wolverhampton, Willonlinll, nnd Bir- 
minglmm. 

Wolverhnmpton, Willenlinll. 

Birmingham, Leeds, Glasgow, Manchester, and railway 
centres. 

Ipswich, Lincoln, Grantham, Bedford, Norwich, and 
Banbury. 

Birminglmni, Shelheld, Jfancliestor, Kowcnstlo, Leeds, 
Oldham, Bolton. Leicester, Keighley, Smethwick. 
Birmingham, Dudley, Bromsgrovo, llnlesowcn (Wor- 
Bedditch. [ccstcr), 

Birmingham. 

Birmingham. 

Dowlais, Merthyr, Wednosbury, and Barrow. 
Binningliam. Enfield. 

Blnningharn. 

Su’ansca, Neath, Llanelly’, nnd in tiio Forest of Dean. 
South Wales nnd South SlafTordshiro, Birmingham, 
London. 

Sliofllold, Biriningimm, London. 

Wodiic-slmry', Dnrlaston, Birmingham, and Smethwick. 
Warrington, Birminghanr. 

Bil.stoii, Wolverhampton, Tipton. 
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Iron. — There nro three iniportnnt 
branches in tlie iron tiTide : — 

(1) The smelting of ironstone, that 
is, the manufacture of pig-iron. 

(2) The manufacture of hardware, 
as goods made of iron nro generally 
termed : and 

(3) The manufacture of steel. 

The chief iron-smelting districts nro : — 

(1) The Clevohind district of the 
North Riding of YorksViiro, with its chief 
town, Middlcshorough. Nearly one-third 
of the ironstone jtroduccd in England is 
.smelted hero. 

(2) The Furne.ss district of North 
Lancashire contains the busy towns of 
Bnrrow-in-Furnc-ss and Dalton-in-Fur- 
ncss. This district is devoted to the 
smelting of hematite, and to the manu- 
facture of steel by the Bessemer pro- 
cess. 

(3) The South Staffordshire Coalfield 
•supplies the busj' towns of Wolver- 
hampton, Dudley, West Bromwich, 
Walsall, Bilston, and Tipton, in all of 
which tlio smelting of ironstone goes on. 

(4) The South Wales Coalfield. In 
the mountain valleys of this region mvtch 
iron is manufactured, especially in and 
around Merthyr Tydvil and Abordaro. 

(5) The York,' Derby, and Notting- 
liam Coalfield has its smelting centre 
round Rotherham. 

Lace. — Lace is said to have been 
manufactured by machinery as early 
ns the year 1768, 'by a stocking weaver of 
Nottingham. It is certain that a few 
years afterwards Nottingham became 
the centre of the maohino-mado lace 
trade. 

Lawn. — Lawn is a fine variety of 
cambric formerly made exclusively in 
France and Flanders, but now manu- 
factured at Barnsley, in Yorkshire, 
Dunfermline, in Scotland, and in the 
north of Ireland. 

Linen. — About the middle of the 
eighteenth century the inventions of 
Hargreaves and ArkuTight were applied 
to the manufacture of linen at Leeds, 
which is still a great centre for flax- 
spinning, the weaving being carried 
on elsewliere. Linen, duck, tick, hucka- 
back, diaper, drill, towelling, and other 
flax fabrics are woven at and about 
Barnsley, while sailcloth, dowlas, sheet- 
ing and other strong textile fabrics are 
manufactured at Dundee and also at 
Aberdeen. Shirtings, damasks, table- 
cloths, and other fine fabrics, are made 
at Dunfermline ; while Belfast is famous 
for good linen and the finer kinds of 
textile goods. 


illiish'ji. — IMuslin is a thin, fine cotton 
fabric, which, until the early part of tl\o 
present century, was made solely in India, 
by hand, but fine muslins are now made 
by machinery in this country. 

Naih. — L’ntil recently, nails were all 
made by hand, but now many arc made 
by machinery, the great scat of tho 
manufacture being at Birmingham. 
Wrought nails nro made in tho villages 
roxmd about that town, and cut nails 
nro produced by steam power in largo 
factories. 

Oils . — Tho principal oils manufactured 
in this country nro train oil, olive oil, 
various kinds of seed oil, cocoa-nut oil, 
and palm oil. 

Paper . — The first paper maker in Eng- 
land seems to have been a man named 
Tate, who had a mill at Hertford early 
in tho sixteenth century. Another mill 
was established at Dartford, in Kent, 
in 1588. There are now many mills, 
especially in Kent, Lancashire, and other 
counties, whore water power is cosily 
obtained. 

Pen Manufacture . — Tho stecl-i>en 
manufacture forms an important branch 
of tho Birmingham trade. 

Porcelain . — In England but little 
progress was made in tho manufacture 
of porcelain until towards the close of the 
eighteenth century, when supplies of 
kaolin wore discovered in Cornwall. 
Now porcelain of superior quality is 
made at Derby and Worcester. 

Potter }/. — England holds tho first place 
in tho production of earthenware, and is 
followed by France and Germany, but the 
last named is far behind the other tryo. 
Tho most eminent of modern English 
manufacturers of pottery were W edgwood 
and Minton. The great bulk of English 
earthenware is made in a district knoiyn 
ns the Potteries, near Burslem, in 
Staffordshire, where tho ' towns of 
Hanley, Stoke-upon-Trent, Tunstail, 
Longton, and Fenton are busily 
engaged in this industry, and the 
Doulton Works at Lambeth, London, 
have produced some very beautiful 
pieces of ware. 

Rag Trade . — “ It will probably bo 
news to most people to learn that rags 
to the value of close upon a million 
sterling are imported into this country 
every year. The cotton and linen 
varieties ore used in the manufacture 
of the better kinds of paper ; the woollen 
variety' in the manufacture of shoddy, 
which is a very important branch;^ of 
textile production. It is difficult for 
any one not familiarly acquainted with 
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tile woollen district of Yorkshire to 
realize how great is the dependence of 
certain manufacturing centres on raps. 
Dewsbury and the small tokens and 
villages in the immediate neighbour- 
hood are the last refuge of the discarded 
rags of the world. liags of all sorts in 
all conditions come from well-nigh everj’- 
where — even from New Zealand and 
China — and are sold at the weekly 
auction sale.s and re-manufactured into 
army clothing and into some of the so- 
called ‘ all wool serges,’ which are writ 
large in the tailors’ shop windows and 
which serve to enhance the attraction.^ 
of our cheaply gilded j-outh, all uncon- 
scious of the transmigrations through 
which the stuff has passed in its various 
lives. It is not discarded suits alone 
that are welcomed. Wom-ont carpets, 
rugs and blankets, woollen shirts, under- 
clothing, stockings, etc., everything, in 
fact, with a suggestion of wool in it, 
is subjected to the tender mercies of a 
machine known as the ' devil,’ which 
tears it to pieces. The rags are, of 
course, chemically purified before being 
made up again, and are, indeed, partially 
purified before they undergo the dis- 
intergration process. It may be added 
that the shoddy industry is" carried on 
in about ISO faotorie.s, and gives con- 
stant employment to thousands of 
machines and workpeople over a large 
area, and that there are firms which pay 
£5,000 or more every year in carriage 
alone on the bales they receive.” 

Saddlery. — A large trade is done in 
this work in Bnglond, many thou.sand 
pounds’ worth of saddles being exported 
every year, and Walsall, in Staffordshire, 
is a great centre of this trade. 

Shawl M'eavinff. — Of late, this industry 
has much declined, but many shawls 
are still made at Paisley, 

Ship Building. — Ships, chiefly of iron 
and steel, are built on the Clyde, the 
Wear, the Tyne, and the Tees; at Hartle- 
pool, at Barrow-in-Furness, and at 
Belfast. 


Stocking Maniifaclure. — A brother of 
William Lee, the inventor of the stocking 
frame, introduced stocking-weaving to 
Nottingham, where it has since grown 
into a most important indastry. Woollen 
stockings are made at Leicester. 

■ Thread. — The most important places 
for the making of sewing thread are 
Paisley, in Scotland, and Leek, in 
Staffordshire. 

IVoallen Manufacture. — The art of 
spinning yam and making woollen cloth 
was introduced by the Boraans, and it 
has always been an important industrj' 
in this country. Woollen goods are 
made in the West Riding of York.shire, 
at a few towns in the West of England, 
in Wales, and in Scotland. 

The manufacture of blankets is carried 
on principally at Dewsbury anil Wake- 
field, in the West Riding of Yorkshire, 
and at Witney, in Oxfordshire. 

In the West Riding of Yorkshire are 
Leeds, the chief market for woollen 
cloth ; Bradford; noted for its worsteds ; 
Dewsbury and Batley for shoddy goods. 
Welshpool, Dolgelly, and Newtown, in 
AVales, and Rochdale, in Lancashire, 
are celebrated for their flannels. The 
fine cloths of Bath, Trowbridge, Brad- 
ford-on-Avon, Westburj', Frame, and 
Stroud, in Somerset, Wiltshire, and 
Gloucester, are known as “ West of 
England goods.” In Scotland woollen 
goods are made at Galashiels, Hawick, 
Aberdeen, Stirling, Kilmarnock, and 
Bannockburn, the cloth manufactured 
in the southern part of this district being 
known as Tweed, from the river of that 
name. 

Means of Tbanspobt. Bivere and 
Sea Ports. — Many of the rii-ers of the 
United Kingdom are important ' com- 
mercially, as their mouths form havens, 
where seaports are situated. It will be 
noticed in the case of Great Britain that 
these seaports are situated in pairs, al- 
most opposite each other ; one on the 
west and the other on the east, as shown 
in the table. 


Estuary. 

Clyde 

Solway 

Mersey 

Severn 


West Coast. 

Ports. 

. . Glasgow, Greenock 

. . Carlisle 

. . Liverpool 

. . Bristol 


East Coast. 


Estuary. 

Forth 

Tyne 

Humber 

Thames 


Parts. 

Leith, Bo’ness. 
Newcastle, etc. 
Hull. 

London. 


In addition to the above, there are 
some noble liarbours along the south 
coast of England, namely those of 
Falmouth, Plymouth, Southampton, and 
Portsmouth. 


Ireland has many grand harbours, but 
few seaports. She lias no foreign trade 
worth mentioning, her three porls, 
Belfast, Dublin, and Cork trading chiefly 
■with Great Britain. , 
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Canals . — The Canals, properly so- 
called, of England and Wales, constitute 
a length of about 3,000 miles of inland 
waterways, and represent a capital of 
about 19 millions sterling. There are 
also 354 miles of canal proper in Scotland 
and 765 miles in Ireland. About 1,360 
miles of canals in England and Wales 
are owned by or are under the control of 
railway companies. 

The greatest length in one canal is the 
Shropshire Union, 204 miles in length. 
This was acquired by the London and 
North-Western Railway Company, thus 
giving it access to Shrewsbury, Mid 
Wales, Hereford, and South Wales. The 
next greatest length in one canal, the 
control of which is also in the London and 
North-Western Railway Company is that 
of the Birmingham Canal Company .which 
is 160 miles in length. The Trent and 
Mersey Canal, now in the hands of the 
North Staffordshire Railway Company, 
is 1 16 miles long. The Kennet and Avon 
Canal, acquired by the Great Western 
Railway Company, is 86 miles long. The 


Lancaster Canal, acquired by the London 
and North-Western Railway Company, 
is 60 miles long. 

There is now a navigable waterway 
from the North Sea to the Bristol Chan- 
nel, providing a channel along .which 
barges drawing four feet of water con 
pass. The way lies through the Thames 
and Severn canal, which has been re- 
opened, and the distance, from London 
Bridge to Lechlade Bridge on the Thames 
is 144 miles, while the length of canal 
from the Thames near Lechlade Bridge 
to the Severn is 39 miles. 

The Gloucester and Birmingham 
Navigation Company possess the Sharp- 
ness docks on the estuary of the Severn, 
whence there is a ship canal, having a 
depth of fifteen feet to Gloucester. Prom 
Gloucester to Birmingham is an ordinary 
canal, and a good deal of trade is carried 
on between Bristol, Newport, Swansea, 
Cardiff and other places, on the one 
hand, as well as between Gloucester, 
Worcester, Birmingham and other towns 
on the other haiid. 


TABLE OF THE PRINCIPAL CANALS IN THE UNITED KINGDOM. 

I. — In England. 

Name of Company. Miles. Connecting, 

Aire and Calder 93 . . Rivers Aire and Calder. 

Birmingham 160 .. Grand Trunk and Grand Junction. 

Coventry 33 . . Coventry and Birmingham. 

Grand vTunction 190 .. Birmingham and London. 

Kennet and Avon 86 , . Rivers Kennet and Avon. 

Lancaster . . , . 60 

Leeds and Liverpool 143 . . Mersey and Ouse. 

Manchester Ship 364 . . Manchester and the Mersey. 

Bridgewater 42" . . Ditto Ditto. 

North Metropolitan * lOJ 

Rochdale 35 

Sharpness New Docks and Glouces- 16 .. Birmingham and W’orcester. 

ter and Birmingham 37 

Shropshire Union 204 . . Severn and Birmingham. 

Stafford and Worcester . . . . 61 . . Severn and Grand Trunk. 

Trent and Mersey 116 

Warw'ick and Birmingham . . . . 224 

Weaver 20 . . Chester and Grand Trunk. 

* Better known os the Regent’s Canal. 


Name of Company. 

Caledonian 

Forth and Clyde 


Name of Company. 

Royal 

Grand 

No^vry 

Ulster 


II. — In Scotland. 

Mites. Connecting. 

. .. 00 . . Fort William end Inverness. 

. . - • - Dumbarton and ' Grangemouth. 

III. — In Ireland. 

Miles, Connecting. 

.. Dublin ond the Shannon. 

. . . 361 . . Ditto Ditto. 

. .. .. Loughs Neagh and Carlingford. 

. . . . , Ditto Ditto, 
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Railways Thoro aro in tbo United Kingdom nbout 21,000 milc.s of rnihvnys. 

Tbo’cbicf linos nro shown in tbo following tnble.s ; — 

CuiEP B.vilways of Enoeand. 

Railway. London Terminus. Chiet Towns on Line. 

London nnd Nortb-Wcslorn . . Euston . . Bngby, Crewe, Preston, 

(L. & N.W.R.) Lancaster, Cnrbslo ; 

Leeds and Mnnebester 
Ilolybcnd ; Eirniing- 
baiii; Liverpool. 

Great Nortbem King’s Cross .. Pcterboroiigb, Donen.stcr, 

(G.N.R.) York. 

Midland St. Pancras . . Lcicc.stcr, Derby, Sbef- 

) field, Leed.s, Carlisle, 

Bristol. 

Groat Wo.storn Paddington . . Rending, Bristol, Exeter, 

(G.W.R.) Plyinoutb, Penzance ; 

Gloucester, Swansea. 

London and Soutb-Westorn .. Waterloo .. Sontbampton, Portsmtb., 

(L. & S.W.R.) Plymoutb, Exeter. 

Groat Eastern Liverpool Street . . Cambridge, Korwicb, 

(G.E.R.) Yarinoutb, Ipswicb, 

Colcbestor. 

Soutb-Eastern and Cbatbnm . . Holbom Viaduct, . . Cbatbaiu, Faversbam, 

(S.E. & C.R.) Croydon, 

London Bridge, . . Canterbury, Dover, 

Cannon Street, .. Tunbridge, Asbfoid, 

Cbaring Cross . . Folkestone, Bending. 

London, Brighton and South Victoria .. Croydon, Portsmouth, 

Coast Brighton, Koirlinvcn, 

(L.B. & S.C.B.) Eastbourne. 

North-Eastern . . Normanton, York, Dnr- 

(N.E.R.) lington, Newcastle, 

Berwick. 

Lancashire and Yorkshire . . . . Liverpool, Wigan, Bolton, 

(L. & Y.R.) Bury, Manchester, 

Rochdale, Wnkcfitld, 
Normanton. 

Great Central Marylebono . . Liverpool, Manchester, 

(G.C.R.) Sheffield, Grimsby, 

Nottingham, Leicester, 
Rugby. 

Chief Railways of Scotland. 

Railway. Chief Towns on Line. 

Caledonian Carlisle, Gretna, Loekorbio, Glasgow, Stirling,. 

Perth, Forfar, Stonehaven, .Aberdeen. 

North British Berwick, Dunbar, Edinburgh, Linlithgow,. 

Stirling, Alloa, Cupar, Dundee. Edinburgh 
and Dundee direct by Forth Bridge. Dun- 
dee to Aberdeen. 

Glasgew and South-Western . . . . Glasgow, Paisloj’, Kilmarnock, Dumfrio?,. 

Annan, Gretna, Carlisle. 

Highland ,, Perth, Dunkold, Blair Athol, Forres, Naim,. 

Invornc.ss, Dingwall, Tain, Thurso. 

Great North of Scotland .. .. Aberdeen, Poforhead. Banff, Bnllatcr, Elgin. 

West Highland .. .. .. .. Glasgow, Flolonsburgh, Tarbot, Ardlui, Fort. 

William. 

Chief Railways In Ireland. 

Groat Northern Dublin, Balbriggan, Drogheda, Dundalk,. 

Nowry, Belfast, Antrim, Coleraino, London- 
, , „ derry, Donegal. [Galway.. 

Midland and Great Western .. Dublin, Mullingar, Athlone, Bnllina,sloe,. 

Southern and Western Dublin, Kildare, Waterford, Thurlcs, Tipper- . 

T., , , , nry. Mallow, Cork, Killarnev. 

Dublin, Wicklow, and Wexford . . Dublin, Bray, Glendalough, Wexford. 
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CosiMERCiAL Towns. London . — 
London is situotod on botli bnnlcs of tho 
rivor Tlinnios, at tho head of its ocean 
navigation. At high lido tho rivor at 
London Bridge is tliirty foot deep. 
During tho Roman occupation of Britain 
this site was at tho head of tlio estuary ; 
but in later times the rivor was em- 
banked for miles bolow London, and tho 
adjoining marshy lands were thus ro- 
claimod. The city is about forty miles 
from the Noro lightship, which marks 
the mouth of tho Thames. Tho seaport 
of London includes tho whole of tho 
river from London Bridge ns far oast as 
Gravesend, about twenty miles distant. 

London is the capital of the United 
Kingdom, and the largest city in tho 
world ; it is also the world’s greatest 
seaport and financial centre. 

Six hundred j'oars ago, when tho most 
westerly of tho Hanso “ factories ” or 
trading depots, was London, it is thought 
that the city had a population of about 
75,000. Even then it was the largest 
place in the island of Great Britain ; and 
it has, ever since, boon tho political and 
business centre. Tho foreign commerce 
of the port was, however, of no great 
value until the groat voyages of dis- 
covery led to the founding of tho East 
India Company, tho Virginia Company, * 
and the Hudson Bay Company, all of I 
which were ostablisiiod in tho seven- 
teenth century. In tho year 1801 the 
population of London was loss tiinn a 
million ; according to tho latest returns ■ 
available, it now contains nearly 4ii ' 


millions of people. 

Although Liverpool has, in recent 
years, bocomo a commorcinl rival of tho 
metropolis, tho latter still loads in the 
value of its trade both domestic and 
foreign. Tho imports' of London are 
much greater than tho oxiiorts, because 
tho city itself contains more than 41 
millions of consumers, and is, besides", 
tho railway centre and distributing point 
for tho whole kingdom. 

A vast coasting fleet sails from this 
j port. Having no groat rival on tho 
eastern const of tho kingdom, London 
! controls most of tho British, foreign, and 
I colonial trade with tho Baltic and 
1 Mediterrnnonn ports. Tea and other 
1 products from tho oast, by way of tho 
{ Suez Canal, and wool from tho Aus. 

! trnlnsian colonies find their chief market 
; in London, which is also tho homo port 
for most of tho West Indian trade. 

Tho local industries of London aro 
' as varied in character and as vast in 
, extent ns tho greatness of tho city would 
! lend ono to expect. If any occupations 
deserve special mention by reason of tho 
numbers employed in them and tho value 
of their proclucls, it is to bo said that no 
other city in tho world brows so much 
malt liquor or docs so great a publishing 
business. 

Tho industries of London represent 
almost every kind of work which can 
be produced by the hand of man ; but 
a few special ones aro identified with 
particular districts, as shown in tho 
following table : — 


Architects 

Bankers 

Barristers 

Biscuit IManufacturors 
Cabinet Makers 
Candle Manufaoturox-s 
Cattle Market 
Coach Builders 
Colonial Market . . 
Commercial Companies 
Corn Market 
Diamond Merchants 

Engineers 

iEoreign Eruit IMarkot . 
Emit Markets 
]'’urnitur6 Manufactures 
Hop Merchants 
Jam Makers 

Jewellers 

Lawyers 

Leather Manufacturers 
Match Makers 
Meat Market 
Opticians 


Westminster. 

Lombard Street, Princes Street, Lothbury. 
Inns of Court and the Tomplo. 

Borinondsoy. 

Shoreditch, Hoxton, and St. Pancras. 

North Woolwich and Battorsca. 

Caledonian Road, Islington. 

Long Acre. 

Mincing Lano. 

Cornhill and King William Street. 

Mark Lane. 

Hatton Garden. 

Westminster. 

Northern End of London Bridge. 

Covont Garden, Earringdon. 

Shoreditch, Hoxton, Tottenham Court Road. 
Southwark. 

Bermondsey. 

Clorkonwell. 

Inns of Court and the Temple. 

Bermondsey and Southwark. 

Bow and IVancIsworth. 

Smithfiold. 

Clorkonwell, Holborn, Norwood, Clapham. 
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Physicians 

Pickle Makers 

Potters 

Publishers — Books 
Ditto Periodicals 
Scientific Instrument Makers 
Sliipping Agents 

Shoe Manufacturers 

Silk Weavers 

Soap Makers 

Stock and Share Slarket 

Sugar Bakers 

Tailors 

Tanners 

Toy Merchants 
W atch Makers 


Harley Street, Cavendish Square. 

Soho, Southwark. 

Lambeth. 

Paternoster Bow. 

Fleet Street, Blackfriars, Strand. 

Hatton Garden. 

I’enehureh Street, Leadenliall Street, Cockspur 
Street. 

Shoreditch, Betlmal Green, Hacknej’, South- 
• wark, Newington. 

Spitalfields and Bethnal Green. 

Deptford. 

Stock Exchange (behind the Bank of England). 
Whitechapel. 

Shoreditch, Bethnal Green, and the Tower 
Hamlets. 

Bermondsey. 

Houndsditch. 

Clerkenwell. 


Glasgow. — Glasgow, on the river Clyde, with the bleaching and calico printing 

the largest city of Scotland, is the second are extensive chemical works. Among 
city of the British Isles, and has the woollen goods manufactured here, cur- 

honourable distinction of being one of tains, hangings, and all kinds of carpets 

the best governed cities in the world. must be mentioned. Marine engines. 
Its population is less than one-seventh locomotives, and sewing machines are 
that of London ; and, like Liverpool, turned out in vast numbers. Glasgow 
it has only become a great city within the controls the iron trade of Scotland, but 

last hundred years. As a port on the this is much less important than the 

western coast of Great Britain it is same trade in England, 
favourably situated to receive raw A large part of the Scottish west coast 

materials from America. Thus, before herring catch is marketed at Glasgow, 

the Revolutionary war in America in the although Wick, a small town in the 
eighteenth century broke up the trade, extreme north-east, has been, for fifty 
most of the tobacco from Virginia and years, the headquarters of the Scottish 
the Carolines found a market in Glasgow. lierring fisheries. 

Similarly, raw cotton was a great Liverpool. — Liverpool, the second city 

import here during the earlier and middle of England in population and com- 
part of the nineteenth century. This merce, is situated on the river Mersey, 

trade was interrupted by the Civil War about three miles from the Irish Sea. 

in America 4 but what Glasgow lost It is the most important port on the west 

by its stoppage was more than made good coast of Great Britain, and contains 

by the development of her ship-building more than half a million people. The 

industry. The American Civil IVar Mersey, at Liverpool, is about a mile 

threw most of the carrying trade of the wide, and the docks and wharves extend 

United States into British hands ; and for six miles along the north-eastern 

nearly all the new ships required for it bank of the river, while, on the opposite 

were built on the Clj'de. banlt, are the great docks of Birkenhead. 

Lying in the heart of the coal and The two are connected, by a raiUvay, 

iron region of Scotland Glasgow is now under the bed of the river ; and, to- 

the centre of a great cotton manufactur- gether, they form one great port, 
ing district, and the ship-yards for Liverpool is a city of modem growth, 
building iron vessels here, and lower Previous to the invention of machinery 

down the Clyde, are the largest in the suitable for textile manufactures and 

world. The river from Glasgow to the the consequent spread of the cotton 

head of the estuary was quite shallow culture in the southern states of the 

ut the beginning of the nineteenth American Union the town was a small 

■century ; but its channel has been one, carrying on a considerable trade 

deepened, so that the largest steamships with Ireland. The development of 

now come to the splendid docks of thisport cotton and woollen manufactures in that 

Tho chief manufactures of Glasgow . part of South Lancashire lying behind 

•are cotton goods, especially muslins. Liverpool has made tliis city one of the 

ginghams, and calicoes. In connection great trading ports of tho world. 
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Tho imports aro cliiofly raw inatorials 
from tlio United States,' Canada, South 
Ainoriea, West. Africa, and tho Wo.st. 
Indio.s, especially cotton, Rrain, animal 
products, tobacco, sugar, etc. Tho 
jirincipal exports arc manufactured goods 
of cotton, wool, and iron. Tho value of 
tho manufactured oxport.s, which are 
widely distributed, is much greater than 
that of tho cnido import.s. 

lAvorpool itself is not a noted manu- 
facturing city ; but sugar is refined 
and tobacco is manufactured in great 
quantities at this port, whoro they aro 
largely received into tlio United King- 
dom. 

Manchester . — Tho city of Manchester 
is situated on tho Irwoll, a small tributary 
of tho Mersey, about thirty-fivo miles 
inland from Livorpool. With tho county 
borough of Salford, on tho o]iposito 
bank of tho river, it forms one iininenso 
mass of factories, dwellings, warohou.ses 
and shops, having a population of over 

700,000 people, to which Salford con- 
tributes over 200,000. 

Manchester is tho centre of tho chief 
industrial district of England, and is 
famed throughout tho world for its 
cotton and woollen goods. Liverpool 
is tlio port through which this trade has 
boon carried on in tho past ; but a ship- 
canal has boon constructed, wliich 
enables tho largc.st ocean steamships 
to como directly to tho Manchc-ster 
docks. 

Manchester Ship Canal . — This great 
engineering feat, which is known a.s tho 
Manchostor Ship Canal, was begun in 
1880, and was opened for tratVio in 
November, 1893. It is 20 feet deep, 
and 120 foot wide across its floor, with 
numerous sido-basins, or widonings, 
for tho accommodation of shiiiping. 
Por two-thirds of its length tho canal 
is little else than a new, straight and 
deep channel for tho Mersey itself. 
Tho principal docks, with a frontage 
of more than four miles, aro on tlio 
Salford bank. Tho canal is entered 
from tho son at Eostham, a point in tho 
Mersey estuary, about four miles above 
Birkenhead. 

Birmingham . — Of tho largo inland 
factory towns of tho United Kingdom 
which have grown up on or near tho 
great oonl-fiolds, Birmingham holds the 
first place. It is a city of more than 

620,000 people, famous for its manufac- 
tures of mo al goods. These include brass 
wares, and all kinds of iron and steel pro- 
ducts, from tho heaviest machinery to tho 
Bmallest hardware goods. Tho noigh- 
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houring towns and villages, as Wolver- 
hampton, IVaisail, West Bromwich, 
Wednesbury, Bedditch, Dudley, llale.s- 
owen, Smethwiok, Oldbury, etc., have 
similar industries, iron and coal being 
mined near by. 

Lents. — Leeds, tho sixth city in popu- 
lation of tho United Kingdoin, situated 
in tho M'est Biding of Vorkshire, is tho 
centre of a great trade in clothing, 
leather, and machinery. There aro also 
largo chemical works. It ha.s a popula- 
tion of .130,000. 

ShefltcUl. — Shefllcld, with about 

382.000 people, .l.so in the West Biding 
of Yorkshire, lias long been noted for 
its cutlery. Close to the town are coal 
and iron mines and grindstone tiuarrics. 
Steel rails and armour plates for iron- 
clads aro also made here m great cjunuti- 
tics. 

Kilinbnrgh. — Edinburgh, tho ancient 
cajutal of Scotland, is a city containing 
over 300,000 people, and is situated 
on tho southern shore of tho Firth 
of Forth. It is an cdtieationni and 
distributing rather than a manu- 
facturing city ; but it has long been 
famous for" its great ])ublishing 
business, including establishments for 
type-fotmding, engraving, printing, and 
hook-binding. Licpiors, Limit ure, brn.'s- 
ware, and glass are also made here. 

Belfast. — Belfast, tho largest and 
busiest city of Ireland, is of about 
tho same size ns Edinburgh, and is tho 
only consiiicrnblo manufacturing town 
in tho Emerald Isle. It jiroduccs more 
linen goods than any other city of the 
world. All tho flax of the neighbouring 
counties of Ireland is manufactured 
here, and additional supplies arc im- 
ported from tho continent of Europe. 
There are, also, great ship-huilding 
yards at Belfast in which iron steamships 
for tho “ White Star ” and other liiic.s 
have boon built. 

Dublin. — Dublin, tho capital of Ire- 
land, is situated on tho east coast, 
opposite to Livorpool. It is a city 
slightly less than Belfast in size. Jlost 
of tho direct trade between Ireland and 
Great Britain is carried on through 
Kingstown, tho iiort of Dublin, situated 
a few miles below tho city on the shores 
of Dublin Bay. Whiskey is distilled 
and porter is browed in groat quantities 
at Dublin, which has no other manu- 
factures. 

Bristol. — Bristol, near the estuary of 
tho Severn, is a very old port containing 

329.000 people. It carries on a con- 
siderable trodo with America, particu- 
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larly in the import of tobacco from the 
West Indies. As a result, large tobacco 
factories are to bo found here, and there 
are also cocoa and chocolate works and 
extensive boot and shoe factories. A 
largo fruit trade has recently sprung up, 
particularly in imports from the West 
Indies ond South America. 

Bradford. — Bradford, a form of more 
than 280.000 people in the West Riding 
of Yorkshire, is the chief seat of the 
worsted manufacture. Silk velvet is 
another product of this busy, go-ahead 
place. 

Nottingham. — Nottingham, an old 
midland town, slightly less than Brad- 
ford, is famed for its cotton hosiery and 
machine-made lace. 

West Bam . — To the cast of London 
and separated from it by the river 
Lea, lies the borough of West Ham, a 
town of wonderful but recent growth. 
Manufactures of matches, soap, chemi- 
cnls, and artificial manures arc carried 
on here. 

Bail. — Hull, or more properly King- 
ston-on-Hull, situated on tlie Humber 
estuary, is a port containing 240,000 
people. Once chiefly famous as a fishing 
port, it has now a busy continontal 
trade, especially with Hamburg and 
Bremen, directly oast of Hull across the 
North Sea. It also communicates with 
the ports of Norway, Sweden, ond Den- 
mark. Hull has a magnificent system 
of docks. 

Salford . — See under Manchester. 

Tyne Ports . — Newcastle -upon -Tyne 
with North Sliields and .South Shields 
are grouped together in the Returns of 
the Board of Trade as the Tyne Rorte. 
Newcastle, with 216,000 inhabitants, 
i.s much the largest of these Tyne 
Ports, ivhich do a vast amount of coal 
exporting. Newcn.stle has also ship- 
building yards and glass-making fac- 
tories, 

Portsmouth. — Portsmouth, the prin- 
cipal home station of the British navy, 
finely situated beliind the Isle of Wight, 
is strongly fortified. 

Dundee. — Dundee, the third city of 
Scotland, has more than 160,000 in- 
habitants. It is situated on the Firth 
of Tay, forty miles to the north of 
Hdin burgh. The harbour is com- 
modious, and has an admirable system 
of 'docks, besides great ship-building 
yards. This port is the headquarters 
of the Scottish whale and sea fisheries. 

This city has long been known for its 
manufactures of flax, and it still pro- 
duces more linen goods than any other 
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town in Great Britain ; but the foremost 
industry of Dundee is tho manufacture 
of jute fabrics, a business which has 
grown to enormous proportions within 
tho last half century. The raw juto 
comes directly to Dundee from Calcutta, 
and Dundee merchants have er'cn set up 
juto mills in Calcutta itself. Hemp is 
another coarse fibre imported and 
manufactured into textile fabrics here. 

Leictstcr. — Leicester, a very ancient 
midland town of over 210,000 inhabit, 
ants, has shoe and lace factories, but 
it is best known for its woollen hosicrj'. 

Oldham. — Oldham, a smoky town of 
South Lancashire, with over 130,000 
people, is noted for its cotton yam. 

Sunderland . — Sunderland, at the 
mouth of the Wear, ten miles south of 
Newcastle, a town about the same size 
as Oldham, is an outlet for the produce 
of the rich coal mines of Durham, and 
the most important ship-building centre 
in England. 

Cardiff. — Cardiff, the Jnrge.st town in 
Woles, does on immense coal trade. It 
lias a population of about 165,000. 

Blackburn, Bolton, etc . — Next to Liver- 
pool, Manchester, and Oldham, the 
largest towns in South Lancashire are 
Blackburn, with 127,000 people j Bolton, 
with 168,000 : Preston, with a popu- 
lation of 113,000 ; Burnley, with 97,000 
inhabitants ; Ashton, with 6,000 less ; 
and Bury, having a population of 
67,000. These towns are all interested 
in tho cotton trade. 

Aberdeen. — Aberdeen, the fourth city 
of Scotland, is nearly as large as Brigh- 
ton. It is situated on the north-cast 
coast of that country, on a harbour, 
naturally poor, which has been greatly 
improved by breakwaters and piers. 
The industries ond commerce of this port 
are in a flourising condition. Woollen 
cloths and carpets, linen sheetings, 
towellings and canvas, chemicals, ma. 
chinery of many kinds, paper and 
envelopes are the leading products. 
The largest comb factory in tho world 
is established here. There are busy 
ship-building yards in the harbour, and 
hundreds of boats from Aberdeen take 
part in the herring fisheries. Very fine 
granite has long been quarried in tho 
neighbourhood ; the city is built of ft, 
and the streets are paved with it. 

Derby. — Derby, an old midland town 
of about 110,000 people, is noted for 
its manufactures of silk hosiery and 
porcelain. The headquarters of the 
Midland Railway Company are here. 

Swansea. — Swansea, the second town 
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of Wiilos, floo.s a vast business in Iho 
Kinolting of lead, iron, and copper. Tho 
iron ores of nortliorn S])ain nro received 
boro ; tlio coiipor ores coino inainiy from 
Cornwall and Dovonshiro, on the other 
•side of (bo fb'istol Channo!. 

Middlesboroitph. — Middlcsborough, a 
town of rocont and rajiid growth in tho 
North Riding of Vortahiro, liivs been 
created by tho iron trade, ore of splendid 
quality being found in tho Cleveland 
Di.striot close by, It is a town of 
70.000 people. 

Cork. — Cork, the third city of Ireland, 
is rather loss in size than Middles- 
borough. ft is situated on (ho river 
JjiMi, cloven miles fron\ (he magnificent 
Cork Harbour, but its trade is less than 
that of Aberdeen. It ships dairy 
produce to (>roat Britain ; and Quoeii.s- 
town, its outer port, is tho place of call 
for st.oamshi])s bounot for Now York. 

Leith. — Loitli, a town about tho samo 
size as Yorl;, adjoins Hdinburgh, and 
is its port. It is an important centre 
of trade in grain, timber, and woo! from 
tho centiuout ; it has also a husj' coasting 
and fishing floo(.. 

/'oiA'fc.v. — With a pojudation of nenviy 
80,000, Paisley is noted for its wool- 
len goods and cotton tiiroad, win'Io 
Kiluiavuook, a place half as largo, has 
manufactuvos of blankets and fine 
carpols. 

Orcc.nock. — Greenock, twenty miles 
below Glasgow, on tho Firth of Clyde, 
is a town about the same size ns Paisley. 
It is a kind of lower port for tho com- 
merce of Glasgow. Tho chief imports 
are iron ores and r.aw .sugar, while tlio 
locivl indu.strios are iron-smelting, iron 
shm-building, and sugar-rolhiing. 

Southampton . — On tho south coast of 
Fn’gland" at tho head of a deep land- 
loclrcd inlet, is Southnni])(on. Lying 
noaror to London than any other largo 
Fnglish port, an<l being easily reached 
from tho ojtoii ocean, Southampton is 
ceming into importance as a terminus 
for American stoamshi]i linos. It also 
communicatos wi(b tho Channel Islands 
and the porta of Nortliorn Franco. 

Norlhnmpton. — Nortlianqiton, next to 
London, tho chief shoe-manufacturing 
town of Knghuid, contains 80,000 
people. 

Ucadinp. — Reading, at tho junction 
of tho Komiot with tlio Thames, is 
noted for the nianufactiiro of bi.sonits, 
T'he town is akso well known for its seed 
(rade. It has a population of 72.000, 

Smaller I'otiin.s, — lloiiiton, in Dovon- 
fthlvo, is colobralcd for iW liaildOnudD 


lace ; Wilton, in Wiltsiiiro, and Kidder, 
minster, in Worce.storshire, for carpets. 
Coventry, in Warwickshire, is noted 
for ite cycles and silk ribbons ; and 
B«rton-on-Trent, in StafTordsiiire, is a 
groat nlo-browing centre. Perth, twenty 
miles above Dundee, on tho Tay, in 
Scotland, a town of about 32,000 
people, has groat dyo works and blench- 
ing fields ; it also manufactures musline, 
ginghams, and imitation Indian shawls! 
As tho Tay is quite shallow here, the 
foreign trade is small. 

Limerick, at the head of the Shannon 
estuary, is a town of less than 40,000 
pooplo. Its only important nianu- 
factnros are linen, spirits and malt 
liquors. It imports mnizo and wheat 
directly from tho United States, but it 
export trado is pory small. 

TiiADE Routes. Tho business man 
who wishes to cross over to the continent 
of Europe has the choice of several 
trade routes, any of which will land him 
upon tho opposite mainland. 

Houles to France. — There are at least 
five routes open to tlio traveller who 
wishes to go to Franco. 

(1) Tho South-Eastern and Chatham 
Railway Company’s route from Dover 
to Calais ; 

(2) Tho South-Eastern and Chatham 
Railway Company’s route from Folko- 
stone to Boulogne. 

Tho “ chnnnol passage " in either of 
tho above cases occupies only about an 
hour, and fast trains run from London 
to tho harbours alongside the boats. 

(3) Tho London, Brighton, and South 
Const Railway Company’s route from 
Nowimvon to Dieppe ; 

(4) Tlio London and South-Western 
Railway Company’s route from South- 
ampton to Hftvro ; and 

(5) The last-named railway company’s 
route from Southampton to St. Slate. 

Eoutes to the Low Countries. — There 
is ample choice of route from London 
to Belgium and Holland. 

(1) The traveller may travel by the 
South-Eastorn and Chatham Railway to 
Quooubovougli, and thence take steam- 
boat to Flushing, at the mouth of tho 
Soholdt ; or, if ho prefers a shorter sea 
voyage, 

(2) Ho may choose the stoambopts 
which run from Dover to Ostend. 

(3) Tho Groat Eastern Railway will 
carry him qiiicldj' from London to Har- 
wich, wlicnco their swift and well- 
appointed boats ply to Antwerp, Rotter* 
Uani) or to the Hook of Hollandij 
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STEAJIBO.iTS RuNNINR IN CONNECTION WITH LoNdON R.VrL-SVAYS. 

Port. Sailing From. Day. Pailway Company. Railway Station. 

Antwerp * . Harwich . . . Daily . . . Great Eastern . Liverpool Street 

Boulogne . . Folkestone . . Twice a day . S.E. & C.R. . . . Charing Cross 

Caen .... Southampton . Daily .... South-Western . Waterloo. 

Calais , . . Dover .... Twice a day . S.E. & C.R. . . . Charing Cross 

and Xuctoria 

Cherbourg . . Southampton . Tues., Thurs., South-Western . Waterloo 

Sat. 

Copenhagen . Harwich . . . Mon., Thurs., Great Eastern . Liverpool Street 

Sat. 

Dieppe . . . Newhaven . . Daily .... L.B. & S. Coast . Victoria 

Flushing . . Queenborough . Twice a day . S.E. & C.R. . . Holbn. Viaduct 

Granville . . Southampton . Twice a week . South-Western . Waterloo. 

Hamburg . . Harwich . . . Wed. & Sat. . Great Eastern . Liverpool Street 

Havre . . . Southampton . Daily .... South-Western . Waterloo 

Honfleur . . Ditto . . . Ditto . . . Ditto .... Ditto 

Hook of Harwich . . . Ditto . . . Great Eastern . Liverpool Street • 

Holland 

Ostend . . . Dover .... Thrice daily . S.E. & C.R. . . . Charing Cro3.s, 

Holbom 

Rotterdam . Harwich . ., . Daily .... Great Eastern . Liverpool Street 

Rouen . . . Southampton . Ditto . . . Southampton . . Waterloo 

St. JIalo . . Ditto . . . Mon., Wed., Ditto .... Ditto 

Fri. 

* Known on the Continent as Anvers. 

Routes to the North of Europe . — ^The the port of Kew York regularly eveiy 

fjuiokost way to reach any of the ports day in the week, e.xcept Sunday. 
of Nonvay is to travel from London by Liverpool to Canada . — There are also 
the Great Northern Railway to Hull, several ways of crossing the -Atlantic 

whence the steamers of the Wilson line from England to Canada. The .Allan, 

convey passengers across the North Sea to the Dominion, and the Beaver lines of 

Nom-ay, or to an 3 ' one of the Baltic ports. steamships run from Liverpool to 

General Steam Navigation Company's Quebec and Montreal throughout the 

Routes . — The vessels of this steam- summer in about eight days, calling 

ship company run to the French, Bel- at Moville, on Lough Fojde, in the North 

gian, and Dutch ports ; to those of the of Ireland, for the mails. In winter, 

Baltic and Bay of Biscay ; and they when the River St. Lawrence is ice- 

also communicate with all the chief bound, the steamers make Halifax, 

ports of the Mediterranean. Nova Scotia, their Canadian port. 

Liverpool to New York. — The most Routes from England to India . — ^HntU 
frequented ocean route is that from the j’ear 1823 the only route to India 

the United Kingdom to New York wus bj' waj' of the Cape of Good Hope : 

and the other ports of the United and the old-fashioned Indiamen, in 

States. The National and Wilson- %vhich the voj'age was made, called and 

Furness lines of steamers sail from the took in provisions at St. Helena, the 

Royal Albert Docks, London, weekly Cape of Good Hope, and half a dozen 

for New York ; several lines, including other harbours besides. Commerce was 

the American and Union, make South- subjected to all the thousand drawbacks 

ampton Docks their starting point ; but, of time and distance. No advices from 

by far the greater number of steamships the Indian markets could reach the 

running between this coimtry and New London merchants interested under five 

York start from Prince’s Landing Stage, or six months from the date of the letter. 

Liverpool, calling at Queenstown Har- Hence, trade was extremelj' riskj' ; and 

hour for the mails. The Cunard, the this fact tended to limit commercial 

White Star, and other steamships run intercourse with India, and to check the 

frequentlj' between Liverpool and New development of her resources. These 

York. disadvantages were painfully felt at 

According to Lloj'd’s Register, home, but thej' were still more painfully 

twenty-nine regular lines of ocean felt bj' the -Anglo-Indians themselves, 

steamers ply between New York and The first “ near cut ” to England was 
the ports of Europe j and vessels leave [ adopted about the year 1840. A ship 
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oarrying mails and passengers steamed 
from Bombay to Aden, near the point 
where the Red Sea ojiens into the Indian 
Ocean and along tho whole length of the 
Red Sen to Suer,, where she discharged 
her mails and passengers to travel over- 
land from Suez to Alexandria. Hero 
another ship waited to carry thorn to 
Malta, and thcnco to England. The 
advairtages of this route wore realized 
at once. Merchants sent and received 
by it letters, money, samples, and small 
parcels of sufficient value to bear tho 
heavy cost of transport. 

The construction of tho Suez Canal 
was tho next stop to render intercourse 
between the oast and the west easier still. 
This important engineering work, which 
was completed in ISOf), runs from Port 
Said, on the Meditorrnnearyto Suez, on tho 
Red Sea, passing through Lake Menza- 
leh. Lake Timsah.and tho Bitter Lakes. 

India can now be reached from 
London, Liverpool, or Southam[)ton. 
The Peninsular and Oriental (P. & O.) 
mail steamor.s sail from tho Royal Albert 
Docks, London, through tho Suez Cnital 
for Bombay, Colombo, Madras, Calcutta, 
and Singapore, touching at Gibraltar, 
Malta.'and Brindisi cn route. The steam- 
ships of tho Orient Line also run to tho 
same ports, calling at Plymouth and 
Naples, The Anchor, Hall, City, Clan, 
and other linos of steamers start from 
Glasgow and Liverpool for tho voyage 
to India. 

Boutes from England to A^istralia . — 
Several lines of steamers depart from 
British ports to Australia, and there are 
three principal routes. 

(1) That by tho Suez Canal, which 
should bo avoided between tho middle 
of Jtay and tho middle of September, 
as tho Red Son is then very hot. 
Persons leaving this country for Aus- 
tralia during tho summer months 
.should go either by the Capo of Good 
Hope or cross tho Atlantic Ocean to 
Canada, then cross America by tho 
Canadian-Pacific {Railroad, and reach 
Australia by sailing across the Pacific 
Ocean in one of the steamships of tho 
Canadian-.AustraUan line. 

As for as Aden, the Suez Canal route 
is the same as that to India : but then 
tho steamers bound for Australia call at 
Colombo, and cross tho Indian Ocean to 
King George’s Sound, whore the mails 
for Western Australia are landed. The 
remainder of the mails are put ashore at 
Adelaide, the capital of South Australia, 
and from thence forwarded by rail to 
their destinations. 


(2) Tho Now Zealand steamor.s and 
.some of tho Australian ones make tho 
passage round tho Capo of Good Hope : 
many of those vessels call at Madeira 
and Tenoriffe. They then proceed on 
their southward way, sometimes calling 
either at Ascension or at St. Helena, and 
so reach tho Capo of Good Hope. Leaving 
the Cape, the vessels pass into higli 
s nithern altitudes, working as far south 
as the weather permits to take advantage 
of the westerly wind.s which blow 
Bleadily round tho south polo. 

Tho long sea voyage hack to England 
generally takes a difforont route from 
the one just mentioned, running by way 
of Now Zealand and Cape Horn. Hnving 
called at King George’s Sound and 
.Adelaide, the steamers proceed to 
Hobart, the capital of Tasmania. They 
then make tho )jassago of 1,100 miles to 
Wellington, tho capital of Now Zealand. 

After leaving Now Zealand, no more 
land is seen until tho steamer posses 
round Capo Morn and touchc.s at tho 
Ealkland Islanils, another outlying 
British colony. Then a call is made at 
Rio do .Janeiro, tho moat beautiful city 
of South America. Tho vessel crosses 
the .Atl.mtie Ocean to the Canary Isles, 
returning homo by tho B.ty of Biscay 
and tho English Channel. 

(3) Tho Canadian route, although 
rather more expensive than cither of tho 
others, is the best one during tho English 
summer, since it avoids the heat of tho 
Red Sea, and also the cold weather 
which is always met with between tho 
Capo of Good Hope and tho Australian 
coast. 

Tho route across the Atlantic can bo 
taken by tho steamers of any line, as 
may be arranged. From about tho 
middle of November to the first of May, 
while tho River Saint Lawrence is 
blocked by ice, those stoamcra land their 
passengers at Halifax, Nova Scotia, 
the Canadian winter port. During tho 
remainder of the year, passengers can 
bo carried to Quebec or Montreal. 

Tho Canadion Pacific Railway runs 
across tho Dominion of Canada to Von- 
couver City on tho Pacific Ocean, whore 
one of the atcamoivs of tho Canadinn- 
-Australian Lino is waiting to cross tho 
Pacific Ocean. After a voyage of about 
a week tho steamer arrives at Honolulu, 
tho oapital of tho Sandwich Islands, 
whence a seven or eight days’ sail 
suffices to roach tho Fiji Islands. 

A run of about six days takes the 
vessel over tho 1,800 miles of ocean which 
lie between the Fiji Islands and Port 
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Jackson, the ImrboAir of Sydney, ono flofnowliatsnmllcrstill.isdislribtitcdwith 
of tUo most booutiful harbours in tho considcrnblo evenness throughout the 
world, year. Over tho greater part of tJio 

2'hc Voyage from Enrjland to the Caf.c . — Pacific Highland tho annual full is 
Ono of tho splendid steamships of tho scanty, wliilo in parts of Utah, Kovadn, 
Castlo Lino leaves tho East India Dock Arizona, and soutli-castern CoHfornia, 
Basin, at Blackwall, London, every there ia no rainfall whalovor. 

Eriday, bound for tho Copo .of Good Configuration . — Tho Burfaco of tho 

Hope. Tho stcamors of this lino reach country is greotly diversified. Not far 
Southampton on Saturday : they also from tho Atlantic coast, and hoving n 
coll nt Madeira oi o wook, Grand Canary general direction parallel with if, ct- 
tho following week, and bo on. Tho tends, from Moino ahi ost to tho Gulf 
Union Steamship Company’n vessels of Mexico, tho Appnlacinnn Mountain 
leave Soutlmmpton Docka for tho Capo System. Tho various ranges that mnko 
ovorj’ Saturday ; hut these ships call at up thfs system, together with tho lands 
Madeira and Tenerifio on every voyage, they have uplifted above the coast lo\el, 
and they visit Saint Helena and Ascen- aro known as the Atlantic Highlands, 
sion at intervals. . Occupying most of the western part of 

Leaving tho English Channel, tho tho countrj’, and similorly extending 
Cape etoftmorB turn southward, and in a gonoral northerly and Boutherly 
Rtoarn outside tho Bay of Biscay into direction, aro tho manj' range-s of tho 
tho deep, violot-colourod waters of tho Sierra Nevadaand thoBocky Mountains. 
Atlantio Ocean, passing between tho Those, with tlio plateaux that Ho he- 
Azoros and the Canaries, until, obout fivo tweon thorn, constitute tho Pacific 
days out from Southomplon, tho vessels Highlands. Between these highlands, 
call at TenorifTo, one of tho Canary and occupying tho greater part of tho 
Islands. After Toncriffo sinks below interior ol tho United Stotos, is tho vast 
tho horizon tho weather is generally very basin of tho ^iis3isaipp^ River and Its 
liot, and from fifteen to twenty days out tributaries. This region is called llio 
they round tho Capo and onchor off Central Ploui. The narrow strip of 
Capetown. sloping ploin which lies between the 

UNITED STATES. t^tfuah'on atid Ationtic Highland and the eastern coast 
Extent . — TJio territory of the United is known as tho Ationtic Plain. Tho 
States, Alaska excepted, lies wholly much smaller area between tho Pacific 
witijin tho Xorth Tomnorato Zone. H Highland and tho western coast is called 
covers tlio continent of North Arnortca tho Pacific Slope, or tho Pneifle Const 
from tho Ationtic Occon to tho Pueific, Plain. On tho northern boundary 
and extends from tho Great Lakes, <m several statoB contribute waters to the 
the north, to the Gulf of Mexico on the lakes which border upon them. Tho 
south. • Stnto of Michigan, in particular, has 

Tho average length of tho country most of ita boundaries formed by four 
from the Atlantic to tho Pacific coost of these lul<c.s. 

is obout 2, GOO miles, and tho average Of tho droinago systems of the United 
breadth from north to south is obout States, the most important aro those 

1,300 Tho total area, including of tlio Miasi.ssippi ana tho Great Lakes. 

Alaslco, is, in round numbers, 3^ million Tho Mississippi system droins more than 

square miles, nearly as great a surface half of tho area of tho United States, 

03 that of all Europe. intorsccling or bordering upon two- 

Climate . — Tho climate of tho United thirds of tho States and territories. 
States varies from tho long severe Fifty-seven tributaries aro comprised 
winters, and tho short hot «ummor« of iu this syatom. Of these, by far tho 

tho nortii, to tlio more equable sub- most important are tho Missouri, the 

tropical seasons of the south. In the Ohio, tho Arknn.sas. utul the Red rivers, 
same latitudes tho climate of the Pacific Of tho Groat Lakes, un.i. Lake Micbi- 
coast is mucli milder than llmt of tlio gnn, ia wholly within tho borders of tho 
Atlantic States. Winter in California Unitod Staton, and tho other four form 
is merely a rainy ecason. In tho Gulf a considcvablo part of the northern 
Stotos, and on the coast of Woshington frontier < f tho Union. Further to tho 

and Oregon, tho rainfall is copiou.s. In cast, but also tributary to tho St. 

tho Atlantic States, especially near tho Lnwrenro River, is Loke Champlain, 
sea-board, Ibo supply is loss, but nbund- This body of water, though more than 

ant. In t)jo noithorn Imlf of Iho 100 miles in length, is much smaller 

Misaigsippi valley tho rainfall, though than any of tho Great Lakes. It lies 
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almost wholly within tho territory of the forests, nod contains vivhmblo tlojiosits 

United States. Crossing the Atlantic of coal, iron, atid potroknnn. 

Plain in a general south-easterly dircc- Tho chief natural ailvantages of the 
tion aro munorous rivor.s, most of which Central I’lain are its vast area of fertile 

aro broken by rapids or falls, so that soil, its navigable rivor.s and lakes, and 

they aro navigablo only in their lower its ininc.s of coal, iron, copper, and lead, 

courses. Three of theso rivers, tho In tho northern part, at the head of 

Hudson, tho Delaware, and tho .lamc.s, navigation on many of tho rivers, aro 

are of great volume, and afford un- tine water-pmwors. 

broken waterways for many miles into Tho Paciric Highlands aro riehor m 
tho interior. deposit.s of metallic ore.s than any other 

Plowing into tho Gulf of Mexico, but region in tho world. Gold, silver, 

forming no part of tho Mississippi copper, and lead are the jirmcipal pro- 

system, are numerous rivers which play ducl.s of tho ininc.s. Cono-bcaring trees 

an important jiart in tho industrio.s and of many varietic.s cover a large nart of 

trade of tho Southern Stato.s. Of the.se this area, especially in the nortli-west. 

rivers the grcato.st is tho Rio Grande, In tho valley of California tho sod is of 

which has its head wator.s in Colorado, extraordinary fertility, 

and forms tho boundarj’ between /’opii/alioii. — Iho population of tho 

Mexico and tho State of Texas. This United State.s, according to the census 

river is navigable onlv for vos.scls of of 1000, is in round nuinbcr.s 76,’2o0,000, 

light draught. ' tho north and east being the most densely 

Tho rivons of the Pacific Slojic aro peopled parts of tho country. About 

relatively few. In tho far north-west ono-tenth of tho American peojile are 
is tho Columbia, which, in tho lower part negroes, tho ilcscendants of ^blacks 
of its course, separates the States of brought from Africa ns slaves. iNearly 
Washington and Oregon. Tho long, all of them arc in tho .southern half of the 
narrow, and highly fertile valley of country, whore they and tlicir nncc.stors 
California is watered, in its northern for several generations have been native 
half, by tho Sacramento river, and in to tho soil. 'J’horo aro 2!)0,000 Indian 
tho Routhorn half by tho San Joaquin. descendants of tho aboriginal lUncri- 
In tho south-west is tho Colorado, whicli cans now living in the United State?, 
pours into tho Gulf of California most .About one-fourth of them have their 
of tho drainage of Utah and Arizona. home.? in Indian territory, and are 
More than half tho boundaries of tho peaceful and considerably civilized. 

United States consist of coast-lino upon Tho rest occupy lands rosorved for their 

the two oceans and tho Gulf of Mexico. uso in remoto and unsettled parts of tho 
Tho Atlantic and tho Gulf coasts aro irre- country. 

gular, and deeply indented by estuaries About 100,000 Chincso are widely 
near tho mouths of many of the river.?. distributed throughout tho cities and 
Largo bays and safe and commodious liar- towns of tho Union. Tho majority are 
hours aro numerous on tho Atlantic sea- in tho Pacific States, where they ai|o 
board from Maine to South Carolina. employed ns day-labourers and domestic 
Long Island Sound, Delaware Bay, and servants ; those living in tho eastern 
Chesapeake Bay aro tho largest of the.so half of tho country are nearly all laundry- 
arms of tho sea. On tho Pacific side of tho men. 

continent there are but three great Of tho population of tho United States, 
harbours — Pudgot Sound, and tho bays about ono-half is dependent on ngri- 
of San Francisco and San Diego. culture ; ono-fourth on manufactures 

Natural Resources . — The vast territory and mining, and tho larger part of the 
of tho United States, with its varieties of remaining fourth is occupied cither in 
climate, its forost-covored mountain wholosalo and retail trade, or in tho 
ranges, its well-watered plains, and its various departments of tho business of 
rich mineral deposits, possesses natural transportation. Tho number engaged 
resources of tho greatest diversity. in lumbering and tho fisheries, though 

The Atlantic Plain has a generally considerable, forms but a small porcont- 
fortile soil, numerous rivers affording ago of tho total population, 
water-power in their upper courses, and Industries. Products of Agriculture. 
navigable channels nearer the const, be- — Four of tho great staples, cotton, 

sides the great commercial advantage wheat, Indian corn, and tobacco, aro 

of proximity to the eastern sea-board. partly used at homo and partly sold to 

Tho Atlantic Highland is for the foreign countries. Cotton is, commor- 
most part covered with hard-wood cially considered, tho most valuable field 
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product of tho United States. Tho 
cotton*growing region includes Georgia, 
tho Carolimvj, Arkansas, Tennessee, 
and all of tho Gulf Statos. Tho United 
States produce inoro wheat thai> any 
other country in tho world. Tho richest 
wheat Uclds avo in tho north.wcatcrn 
part of tho Central Plain, and in tho 
States of tho Pacific Slope. Indian 
corn nourishes in tho region south of 
tho wheat.producing area ; that is, in 
tho States that occupy tho contrat part 
of tho Mississippi basin. Tobacco is n 
staple field product of Ohio, Pcnnsyl* 
vauia, Kentucky, Virginia. Tennessee, 
and Xorth Carolina. Crops that enter 
mainly into domestic trade, because they 
aro almost wholly consumed at home, 
aro — oats, raised in great quai\litics in 
Iowa, Illinois, and all the Laku States ; 
rice, cultivated near tho lower Atlantic 
and Gulf coast ; sugar, raised in Louisiana 
and Florida; and hops, grown in tho 
States of Washington and Kew York j 
hay, potatoes, and other root«crops. 

Tlio grapo has no coinniorcial import* 
anco until converted into wine, hut wine* 
making is carried on not fur from tho 
AcaU of vino.culturo. Tlio chief of 
these aro in California, Ohio, North 
Carolina, and western Now York. 

Thu greater part of tho beef supply is 
raised on tho vast gntssy plateau that 
lies to tho cost of tho Rocky Mountains. 
Hides bueoino u commodity of tradu at 
tho various points where tho beef is 
dressed for tnurket. Cheeso is tnainly 
derived from Now York and tho other 
States that border ou thu great lakes. 
Woo! and sheepskins come from Ohio, 
IUiiu)is, Texas, and tho Pacific States 
of tho Central Plain, in which corn is 
grown for tho fattening of livestock. 

-1/uicra/ Products . — Tho United States 
is a country rich in a great variety of 
mineral deposits. Of coal, iron, and 
conpur, tho products surpass that of any 
otnor country in tho world. Tho 
precious motuls, potroloum, lead, suit, 
and building stone also abound. Do* 
posits of coal exist in nearly all tho States 
of tho Union ; unthracito in Pcnnyal- 
vania only ; bituminous coal in that and 
other States ; and ligiiito in tho Wastcni 
Highlands. Beds of iron oro aro os 
widely distributed. Copper is found in 
Montana, Arizona, Ncu* Mexico, and 
Micliigan. About half tho world’s 
product of gold, and ono*third of tho 
product of silver, arc mined in tlio 
Pacific Highlands. Potroloum is found 
chiefiy in Ponnsylvaniiv and Ohio ; letul 
in Colorado, Missouri, and thu region 
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where Wisconsin, Illinois, and Iowa meet ; 
salt ill Now ^'ork, ^lichigun, IVeat Vir- 
ginia, ami Louisiana ; and building 
Mtoiio of various kinds in many of thu 
States, but especially in thoso of tho 
Atlantic Higidunds. 

iUcans of C'ommunjcoh'on. — Tho navig- 
ublo rivers, lakes, and coast waters of tho 
United States, together with tho canals 
that connect them, form a system of 
domestic trailc-routes fully as important 
us that furnished by tho railways. 

Itivers . — Of tho rivers of tho country 
tho Mi.s.st3si[ipi and its iiumcruus aniuenls 
make up a system of tho greatest com- 
mercial eoiisuMiuencc. By means of 
barges and steam-boats of liglit draught, 
it nrovkles trun.sjiortalion for tho moro 
bulky goods produced in tho Central 
Plain. Tho principal items in this truilie 
aru coal, irou-oro, petroleum, citlton, 
grain, sugar, with cutton*.sc-cil and its 
oil. 

Tiio largo cities situated on these 
wator-wuya — PitUburg, Cincinnati, 
Louisville, St. Louis, Kansas City, 
Minneapolis, St. Paul, MempUtA, and 
Now Orleans — who.so early prosperity 
was duo to river iralfic, avo still greatly 
benefited by it. The rolativo trado 
conse<iuenco of all river systems 1ms 
been Aomcwliut diminished by tho 
imiUiplicatiuu of railways. This is 
oipucially true of tho Mississippi. Thu 
Hudson river derives its chief import* 
anco from tho fact that it forms part 
of a continuous wutor-routo between tho 
Atlantic seaboard and tlio States which 
border on tho Great Lakes. Tho Dela- 
ware rivor is navigable to Trenton, 
and proviiles a higliwuy for the eouatwiso 
trade of I'hiladciphin, especially in thu 
item of coal. At Chester and Wilming- 
ton, on it.s bunks, aro great shiiiyards. 

Lukes . — Tho Great Lakes, which form 

1 »art of tlio northern boundary, are a 
)U.sy coiniiicrcial highway, except during 
tho winter, when navigation is ou.strucled 
by ice. Tho steam mariiio of tho lakes 
has a greater tonnage thon have tho 
sailing craft, and many of tho steamers 
aro of thu most approved tyjio of naval 
arohitocturo. Tho sailing vessels aro 
mostly thrco.ma.stcd schooners. There 
is a vast truflic between BufTalo, at tho 
westoni extromity of tho Erio Canal, 
ami tho ports of Lakes Erio, Huron, 
Michigan, and Superior, to Duluth, tho 
eastern torminu-s of tlie Northern Pacific 
Railway. Tho cargoes consist mostly 
of coal, and inanufacturoil goods going 
wc.st, mul of iron, copper, grain, and 
lumber going cast. Other important 
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cities on the Groat I.akos, namod from 
cast to west, lire Gswopo, (’lovolnnri- 
Toledo, Detroit, Cliica^o, and Milwiudcee, 
Tho larcer part of tlin total KliijipiiiK 
of tho Great Lakes hails from Chu;as;o, 
Detroit, Milwaukee, West Suporior, 
Toledo, Cleveland, and Buffalo. The _ 
largest shipyards are those of Cleveland ' 
and Bay City, Tho oidy other lake 
in the United States that has a large j 
commerce is Lake Champlain. It forms j 
))art of tho St. Lawrenee drainage sy.s- \ 
tom, and has canal communication with 
tho Hudson. 

Canals . — TIio canals of tho United • 
States have a total length of about 4,000 
miles. Those of Pennsylvania and Mary- 
land aro principally useil for lloating 
iron and coal to tho cities of the coast, 
in oxchango for general inorchandtso. 

Tho Brio Canal connects the Hudson 
river with the Great Lakes. Tho 
voyngo between Buffalo and Non' York, 
bvway of tho Eric Canal and thcHucIson 
I'ivor, consumes about a month. 

The St. Mary’s Falls Cai>al avoids the 1 
falls of St. Mary’s River between Lakes 
Suporior and iluron. This important 
gateway of trade is only ono milo in 
length. 

Other busy canals aro the Champlain, 
which connects tho Hudson river with 
Lake Champlain, and thus with tho 
St. Lawronco system ; tho Raritan, which 
connects tho Dolawaro river with 
Raritan Bay ; and the Ohio, which 
connects Lake Erie with tho Ohio river. 
Tho Wolland Canal is a Canadian work, 
which connects Lakes F.vio and Ontario. 

It is made necessary by tho rapids and 
tho great fall of Niagara. Kurthor east, 
sovoral short canals avoid tho rapids of 
tho St. Lawronco, and thus, tho waters 
of tho Groat Lakes aro commercially 
conneotod with tho sea-board at tho 
mouth of that river. 

Coast Trade . — I hreo-fourths of tho 
tonnago of tho American morcantilo 
marine are employe I in t he coast-wiso 
trade. Linos of steamers connect tho 
groat cities of tho coast with ono another. 
Such linos in particular carry passongcr.s 
and freight botwoon Now York City 
and tho ports of Galveston, Now Or- 
leans, Charleston, Richmond, Boston, 
and Portland. 

Jlost of tho coast-wiso freight, hosv- 
evor, is transported in sailing vessels. 
Coal going to Now England from Phila- 
dolphia and Now York Harbour, and 
pino-timbor going north from tho Gulf 
and lower Atlantic ports, aro leading 
items in this traffic. Cotton, hosvovor. 


comes to the north-eastern market from 
Galveston, Now Orleans, Savannah, and 
Charleston by steamer. The principal 
staples in tho coasting trade of tho 
Pacilic States are — canned salmon, seal- 
Iielts, gold, and whalehono from Alaska ; 
grain, lumber, and wool from Portland ; 
coal from Seattle ; and canned salmon 
from sVstoria — all <)f these going chiclly 
to San I'rancisco. Many cargoes of 
limber aro shipped to the s^mlo point 
from tho ports of Los .Angeles anti San 
Dioco in the south. 

I!aitwn;/s. — .A network of railways is 
si>read over the populous eastern half 
of the country, anti great trans-conti- 
nental lines connect tho eastern roads 
with those of the I’acific States. 

These trans-continental Railways arc 
four in number. 

01 The Northern' Pacific Railway 
extends from St. Paid and Minneapolis, 
and from Duluth at tho head of Lake 
Superior, to Portland, Oregon, and to 
Puitet Sound. 

(d) The Great Northern Railway ex- 
tends from Duluth and from St. Paul 
and .'linni'apolis to Seattle ami Tacoma. 

(3) Tho main line of tho Southern 
Pacific Railway extends from Noiv Or- 
leans, Louisiana, to San Francisco. Tho 
Central Pacific Division oxtonds from 
Ogilen, Utah, to San Francisco. Tiiis 
division connects at Ogden with tho 
Union Pacific running to Omaha and 
Kansas City, the chief commercial gate- 
ways of tho Missouri River. 

(4) Tho .Atchison sy.slcm extends from 
Chicago and St. Louis to the Pacific 
coast, passing through tho 'south-west 
and reaching, by means of dependent 
linos, all tho imjiortimt points in tiio State 
of Texas. 

Tho jirincipal Eastern Railways aro 
four in number. 

( 1 ) Tho Now York Control and Hudson 
River Railroad connects New York 
City with Albany, following tho Hudson 
Rivor, and extends through tho Mohawk 
V.tlloy west to Buffalo, Thence, via 
tho Lake Shoro and Michigan Southern, 
it extends to Cleveland, Toledo, and 
Clucago. It also connects at Buffalo 
with tho Michigan Central running to 
Detroit and Chicago. The.so lines ore 
known as tho “ Vanderbilt sy.stom.” 

(2) Tho Pennsylvania Railroad con- 
nects Philadelphia with Chicago, Cin- 
cinnati ; and St. T,ouis by way of Pitts- 
burg, and all those cities with New 
York-. 

(3) Tho Now York, Lako Erie, and 
Wostorn Railway traverses tho southern 
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part of t]io Stnto of Now York, connect- 
ing tho city of New York witli Bufinlo, 
nnfl having n brnnclj to Cincinnati called 
tho Now York, Pennysivnnin, and Ohio. 

(4) Tlio Baltimoro and Ohio Railroad 
connects Baltimore (a) witli Cliicago, (f>) 
with Cincinnati and St. Louis, and (c) 
with Now York. Tho division to 
Cincinnati is called tho Cincinnati, Wash- 
ington, and Baltimoro, and lliat botwoon 
Cincinnati and St. Louis tho Ballinioro 
and Ohio South-western. 

Commerce. — United States ranka 
•second among nations in tho value of 
its foreign cornniorco, Groat Britain being 
first, Germany tliird and Franco fourth. 

Most o( tUa c>:^QCts e.r<i Iq Ciccat 
Britain and her possessions, Germany, 
France, Belgium, tho Nctherlnntls. Spain 
and lie? colonies, Italy, and Mexico, 
named in tho order of value. 

Most of tho imports are frim Great 
Britain, Germany, France, Spain, Brazil, 
Japan, Mexico, China, Sw tzorland, tho 
Netherlands, the Hawaiian Islands, 
^'cnczu^»la. Bclgiutr, and Austria-Hon- 
garv, named in tho order of value. 

Tho trade betwoon tho United King- 
dom and tho Unlto,! States is of the most 
Bntiafactory kind to tho latter, as nearly 
all our irnporta from that country .ire of 
native growth or manufacture, and tho 
United Kingdom is her host cuHtomor. 

Tho cliief exports from tho United 
Slates to the United Kingdom, with 
tlioir value in millions of pounds, afo : 
vogolablo products, (17J ; animal pro- 
ducts, nOJ ; mineral products, 8), 
making the enormous annual total of 
120 millions wtcrling. Tho cliio! of 
those, in order of value, aro cereals. 
30i millions sterling ; cotton, 245 
millions, followed hy animal food, motals, 
potroloum, tobacco, loalhor, timber, 
otc. 

Tho princijial importfl from tho United 
Kingdom to tho United States, svith 
thoir values in millions of iiounds, aro c — 
Million t 

Textile Fabrics J I 

Chemicals and Drugs 14 

Paper and Books 5 

Metals and Minsral.s 3 

China and Glass I 

Skins and Furs 5 

Total .. .. Million £355 

Commercial Centres . — New York, the 
groat commercial centre of tho United 
States, is second only to London among 
tho great cities of the world in popula- 
tion, wealth, and enterprise, its estimated 
population hoing 35 millions. Its geo- 
graphical position and its fine linrbour 


combine to mako it tho commercial 
metropolis of tho Western Continent. 
In amount of commerce, it is surpo-ssed 
only hj' London, Hamburg, and Liver- 
pool. 

Manhattan Island, on which it is 
mainly situated, is long and narrosv, 
and projects into a deep bay. This boy 
and tho adjoining waters furnish nearly 
100 square miles of anchorage, while the 
shores of tho island have twenty-five 
miles of water-front, all of which fur- 
nishes good wharfage oroa. The ad- 
jacent slioros supj)Iy ns much more. 

Now York has gradually and steadily 
absorbed the bulk of tho foreign com- 
merce of the Ueviou.. Direct communica- 
tion is now hoUl with all the largo com 
mcrcial centres of tho world by sleam- 
ahips and by sailing-vessels. This port 
docs more than half ohtho foreign com- 
merce of tho country ; and four trunl: 
lines of railway connect tlio city with tho 
great producing regions and commercial 
centres of tho west. 

These lines are tho Now York Central, 
tho Now York, Lake Erie, and Western, 
tho Pennsylvania, and tho Baltimore 
and Ohio. Thov bring the food and 
other products ot tho west to Now York 
for export, and, in return, distribute 
throughout the \rest tho manufactures 
of the .\tlantic Slates and tho wares 
imported. Even the cotton of tho south 
seeks Now York, and a fifth of tho amount 
exported annually passes through tkis 
port. 

Now York is tho contro from which 
most of tho great financial transactions 
of the country emanate ; and, ns a 
inoncy-inarkot, it is second to London 
only. Tho manufacturing interests, in 
onci around tho city, arc much greater 
than in any other part of the counlrj’. 
Tho more important industries are the 
making of clothing, shoes, cigarettes 
and cigars, sugar-refining, printing and 
book-binding, browing, IcatWr-working, 
and iron and steel-working. Some of tlio 
host slups built in the country aro 
launched hero. 

At tho western end of Long Island, is 
Brooklyn, now’ a part of New York, 
to tho main body of which it is connected 
by tho finest suspension bridge in tho 
world. Tho manufacturing interests 
of Brooklyn aro vorj’ great, but it is 
also a city of homes for New York 
business men. It has a groat extent of 
wharfage, and a con-sidcrablo portion 
of tho commerce of tho port of New York 
is done through Brooklyn. 

Jersey City, opposite New Y^ork, on 
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the west, is a suburb of industries and 
homes. Its water-front is extensive ; 
and, as numerous western railways 
terminate at its piers, a consideraVjle 
direct foreign commerce is carried on. 
Within a radius of twenty miles of the 
city of New York is a population of 
about 4 millions, all dependent to a 
greater or less degree upon tho city. 

Boston, the capital of Massachusetts, 
is the second American sea-port in com- 
mercial importance. About 9 per cent, 
of the commerce of the country passes 
through this port. Much of the export 
and import trade of Now England is 
carried on through Boston, and it also 
receives for export a large amount of 
food-products from the west. These 
products reach Boston largely by way 
of the New York Central and the Boston 
and Albany railways. 

The harbour of Boston is one of tho 
best in the country, but its anchorage 
area is little more than half as great as 
that of New York. The Boston and 
Albany, and other railway lines, connect 
this port with the great trunk lines of 
the west, while numerous other lines 
communicate with all parts of New 
England. No other part of the country 
does as much manufacturing as New 
England ; and Boston is the city upon 
which nearly all these industries depend, 
both for banldng facilities and for a 
market. 

Boston is a great financial centre. It 
is also the chief educational centre of the 
country. The industries of Boston ore 
chiefly the manufacture of boots and 
shoes, clothing, iron and steel goods, 
printing and book-binding, brewing, and 
sugar -refining. It is the first leather 
market and the second wool market of 
the United States. 

New Orleans is advantageously situ- 
ated on the Jlississippi River, 100 miles 
from its mouth. The channel at the 
mouth of the Mississippi River has been 
recently deepened to thirty feet by 
means of piers, so that ocean vessels 
of the greatest draught may now reach 
the city. These improvements have 
greatly increased the commercial im- 
portance of the port. About a third 
of the cotton crop and nearly all of the 
cotton-seed oil are shipped from New 
Orleans. The railway connections of the 
city have been improved during recent 
years, and have done much to aid its 
commercial development. The exports 
of New Orleans are ten times the value 
of its imports. Most of the sugar-cane 
raised in the United States is grorvn in 


Louisiana, and tlie raw sugar is sent to 
market through tho port of Now Orleans. 
Rico, another leading crop, finds its 
way to market by tho same means. It 
has factories of various kinds ; the load- 
ing manufactures of Now Orleans being 
tinware, clothing, boots and shoes, and 
manufactures of wood and railway cars. 

San Francisco is the fourth seaport 
in commercial importance in the United 
States, and is destined to become a great 
commercial centre. San Francisco and 
San Pablo bays, on which it is situated, 
form one of the most beautiful harbours 
in tho world, and furnish anchorage 
ground several times as large as that of 
Now York harbour. The harbour itself 
and the Golden Gate (the strait con- 
necting it with tho ocean) admit vessels 
of tho greatest draught at any time, 
regardless of tides. Nearly all tho 
foreign commerce of tho Pacific slope 
passes through San Francisco. Much 
of tho trade is in imports ; but of late 
years wheat and fruit have become 
considerable imports. Timber, wine', 
and meat products are other exports. 
Nearly all the quicksilver exported goes 
through this port. 

Lines of steamships connect tho city 
with New York, the Pacific coast-ports 
of South America, Yokohama, Honolulu, 
Aucklnird, and the various Australian 
ports. It is connected by steamship 
lines with all the important coast towns, 
and by rail with the more important 
places of the interior. The building of 
trans-continental railways has greatly 
increased travel and trade between the 
Atlantic and Pacific sea-boards. Much 
of the coal used in California is imported 
from Washington, British Columbia, and 
Australia. But, in spite of the high 
cost of fuel, manufactures are extensive, 
especially those of furniture, leather 
goods, clothing, cigars, iron and steel, 
and refined sugar. Considerable fishing 
is carried on from this port, and, with 
New Bedford and Provincetown, on Cape 
Cod, it does most of the whaling of the 
world. 

Philadelphia is fifth among the sea- 
ports of the United States. The city 
IS situated on the Delaware river, 
100 miles from the Atlantic Ocean. The 
depth of the river at low tide is sufficient 
to admit large ocean steamships. The 
principal exports are food products, coal, 
cotton, leather, tobacco, and petroleum. 
The petroleum export of the United 
States is almost entirely from Phila- 
delphia and New York. 

The proximity of coal and iron mines 
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largely accounts for the great industrial 
development of Philadelphia and its 
vicinity, vhero manufacturing interests 
greatly exceed shipping interests in 
value. Iron and steel-working is very 
extensively followed, but it is for its 
woollen industries that the city is 
especially noted. It is the greatest 
carpet manufacturing centre in the world, 
and in making velvet, Brussels, and 
other fine kinds of carpets, the city is not 
excelled. Woollen cloth, worsted, yarn, 
and other wool materials are also ex- 
tensively manufactured. The manu- 
facture of pressed and other ornamental 
bricks and terra cotta ware is a great 
industry and one tor which Philadelphia 
is famous. Among other leading manu- 
factures are those of drugs and chemicals, 
sugar, hats, and cotton goods. Phila- 
delphia has a population of over a 
million. The city is well provided with 
railway facilities, and its prosperity 
has been largely duo to a system of 
canals which connect it with the coal 
and iron regions, and with New York 
and Baltimore. In the vicinity of 
Philadelphia, along the shores of the 
Delaware river, are the largest and most 
important ship-building yards in the 
United States. Among the vessels 
built in these yards are the swift steam- 
ships plying between San Francisco and 
Australia. The vessels for the new navy 
of the United States constructed hero 
have few, if any, superiors in the navies 
of other nations. 

Baltimore has a commerce slightly 
smaller than that of Philadelphia. Its 
exports are a third greater tlian those 
of the latter city. In exports Balti- 
more ranks fourth. Now York being 
first, New Orleans second and Boston 
third. Its imports are but a fraction 
of the exports, and little greater in value 
than those of New Orleans. The city 
is situated near the head of Chesapeake 
Bay, 180 miles from the Atlantic. It 
owes much of its growth, however, to 
railway connections with the west 
rather than to its maritime position. 
The harbour is naturally a fine one, but 
it lias not the capacity found at other 
leading ports. Baltimore is the greatest 
oyster market in the world, and one of 
the most important industries of the 
city is that of gathering, canning, and 
shipping oysters to all parts of the world. 
The city is also a considerable tobacco 
market. Among the leading industries 
are iron and steel-working and brick- 
making. 

These six ports. New York, Boston, 


Now Orleans, San Francisco, Phila- 
delphia, and Baltimore, do about 89 
per cent, of the importing, and 79 per 
cent, of the exporting ; tliat is, 84 per 
cent, of the total foreign coinmorco 
of the United States. 

Lake Porta. — Oswego, the most im- 
portant city of the United States on 
Lake Ontario, carries on a considerable 
trade with Canada. The largest starch 
factory in the world is situated here. 

Buffalo, at the foot of Lake Erie, is an 
important railway centre. Coal and 
the manufactured products of the East 
are shipped from this port to the IVest 
and into Canada. 

Cleveland, situated on the southern 
shore of Lake Erie, has a valuable 
shipping trade in grain, iron ore, and 
manufactured products. Its manufac- 
tures 'are very important, and include 
iron and steel wares, furniture, and 
farming implements. There are also 
a number of large petroleum refineries. 
The Ohio canal affords an outlet to the 
Ohio Kiver, and thence to the Missis- 
sippi. 

Detroit, on the Detroit river, between 
Lakes Huron and Erie, is the most 
important port between Buffalo and 
Chicago. 

Chicago, situated at the southern 
extremity of Lake ^lichigan. is the most 
important port on the Groat Lakes, and 
the second in population on the American 
continent. The harbour, naturally poor, 
has been greatly improved by artificial 
basins and sea-walls. Chicago is the 
greatest railway centre in the world. 
About thirty lines make the city their 
terminus. It is the greatest food centre 
in the world, and a large proportion 
of the products of the States west of this 
point find their market hero. 

Piver Ports . — Owing to the facilities 
of transportation furnished by the river, 
and to the railway connections with the 
other great centres of trade, numerous 
large cities have grown up along the 
Mississippi river and its tributaries. 

Vicksburg, on the lower Mississippi, 
is the centre for the output of many 
cotton-seed oil mills. 

Memphis is one of the most imjiortant 
cotton markets of the interior. 

St. Louis, on the Mississippi river, 
just below the junction of the Missouri, 
is the great commercial centre of the 
Mississippi valley. The population of 
the city is nearly half a million. It is 
a great market for grain, flour, animals, 
and animal products, tobacco, cotton, 
cotton -seed oil, and sugar. 
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St. Paul is situated at the Iicad of tho 
navigation on the Mississippi river, 
and is an important railway centre. 

Minneapolis, adjoining St. Paul on tho 
west, is tho greatest flour producing 
centre in tho world. 

Kansas City is on tho Missouri rivor. 
It has a small river traflic. and it.s do- 
volopmont is mainly duo to its groat 
railway facilities. 

Omaha has a considorablo vivor traffic, 
and is a railway centrO of much im- 
portance. In tho city aro largo manu- 
factures of railway supplies. Smelting and 
motal -working aro loading industries. 

Loui.svillo, on tho Ohio river, is tho 
greatest tobacco-market in tho world. 
Pork-packing and tho manufacturo of 
whiskey and motal goods aro loading 
industries. 

Cincinnati is tho largest and most 
important city in tho Oino valley. An 
oxbonsivo traffic is carried on by tho 
rivor, by tho Miami canal which gives 
water connection with Lake Erio, and 
by tho groat trunk lino which connects 
tho city with all tho loading commorcial 
points. 

Pittsburg and Alleghany City aro 
situated oh tho Afloghany and Monon- 
gahola rivers, where they unite to form 
tho Ohio. Tlio development of tho coal 
.and iron mines of Ponn.sylvania lias inndo 
tho city tho principal iron and stool- 
producing Centro of tho country. Glass- 
making is tho second industry, and in this 
product Pittsburg stands first in tho 
country. 

The Territory of Alaska . — Tho territory 
of Alaska has an area of about half a 
million square miles, tho greater part 
of which lies cither within or adjacent 
to tho arctic circle. West of tho coast 
range of mountains tho climalo is 
moderate, being modified by tho Japan 
current. Tho commercial importance 
of Alaska lies in its so-called fisheries. 
Those inoludo whaling, sealing, and sca- 
ottor catching ; salmon, cod, and halibut 
aro also taken. Tho rivers that flow 
into the Pacific Ocean abound in fish, 
and tho run of salmon in tho spring is 
greater thon that in the Columbia River. 
Tho canniirg of this fish is now an industry 
of groat value. 

In tho southern part only are tho 
resources of Alaska developed. Tho 
groat cost of supplies and tho difficulty 
of transportation hinder tho prosecution 
of industrial enterprise. Gold and silver 
aro tho only minerals yet mined. Coal, 
copper, iron, marble, and other minerals 
aro known to exist. Tho unworked 


doposils of coal, all of which is bitu- 
minous, aro estimated to bo sufficient 
tosupp y tho United Slates for centuries. 

Tho ) Orests of southern Alaska con- 
tain valuable woods, such as spruce, 
fir, hemlock, cypress, and yellow cedar. 

Cuba. — Cuba, tho largest island of tho 
West Indies, is situated at tho entrance 
to tho Gulf of Aloxico. Until tho recent 
war between tho United States and Spain 
It was (ho principal remaining Spanish 
Colony. After the war was concluded 
Caba was coded by Spain to the United 
States, and was constituted into a Re- 
public in 1902, In area it is about 
four-fifths that of England, and tho 
population is 1,600,000. Tho climate 
IS tropical on tho const, but tho interior 
is cooler. Tho soil is fertile. There aro 
largo forests ; about one-tenth of tho islrn 1 
Is cultivated. Sugar, tobacco, coffee, 
and tropical fruits aro grown. Immonio 
herds of cattle aro raitod. Gold, silver, 
and copper are mined. , Tho chief in- 
dustries aro tho growing and manufacture 
of tobacco. 

Tho commerce is chiefly with (ho 
United States and Groat Britain. 

Havana, tho capital, is about tho size 
of Hull. 

Mails aro despatched regularly to Cuba 
twice a week, Wednesdays and Saturdays, 
and tho time of transit is twelve days. 
Tho cost of telegrams is Is. 8d. a word to 
Havana, and Is. lOd. to other places in 
tho isl.tnd. 

Puerto Rico . — This is on island of tho 
West Indies, situated oast of Hayti, 
which was acquired by tho United States 
in 1898. It is about half tho size of 
Wales, and has a population of 800.000. 
Its chief products aro sugar, tobacco, and 
cofioo. San Juan is tho capital and chief 
port, Ponce and San Gorman being tho 
other towns of importance. 

The Hawaiian Islands . — Those islands 
Ho 2,100 miles south-west of San 
Erancisoo. Hawaii is tho largest. 
-Area, 6, COO square miles. Population, 
400,000. Tho climate is temperate and 
equable, and tho soil fertile and pro- 
ductive in parts. There aro many 
large forests and extensive grassy 
plains on which largo herds of sheep 
and cattle are raised. Sugar and rice 
aro tho staple products ; cofioo, 
bananas, cotton, tobacco, wheat, and 
fruit are also cultivated. Tho exports 
are sugar, rice, bananas, hides, and wool. 
Tho imports aro manufactured goods 
and food-stufis. The commerce is 
chiefly with tho United States. Ameri- 
cans own nearly all tho cultivated area. 
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Honolulu is the capital. Population, 

25.000. It is lighted by electricity, almost 
every family has a telephone, and it has 
a good system of street ears. 

Mails are despatched to Honolulu via 
San Francisco, or via Vancouver if spe- 
cially indorsed. The time of transit is 
eighteen days. Telegrams are forwarded 
by post from San Francisco. 

The Philippine Islands. — These islands 
are situated in the East Indies. With 
the Sulu Archipelago they have an area 
of over 116,000 square miles, and a 
population of over 6,500,000. Luzon 
is the largest island ; its area is about 
40,000 square miles. The next in 
importance are Mindanas and Samar. 

The islands are very mountainous, 
some of the summits reaching 7,000 feet. 
The climate. is tropical — hot and humid, 
but salubrious. Violent hurricanes occur 
on the coast. The soil is extremely 
fertile. There are rich forests of cedar, 
ebony, teak, iromvood, gum-trees, and 
sapan wood. The cocoanut, citron, 
tamarind, orange, and mango grow in 
profusion, while tobacco, cotton, Manila 
hemp, coffee, sugar, rico, indigo, wheat, 
spices, and maize are also cultivated. 
Stock of all kinds is extensively reared. 
Coal and iron are present in large quanti- 
ties, and gold, quicksilver, copper, 
sulphur, and marble also exist. Amber, 
tortoise-shell, coral, and mother-of-pearl 
are found. The exports are timber, hemp, 
tobacco, cigars, coffee, sugar, indigo, 
gum-mastic, and some mineral produce. 
The imports are principally manufac- 
tured goods, petroleum, coal, wines, 
flour, and Chinese silks. 

Including the Ladrone Islands, the 
imports from the United Kingdom reach 
half a million, and the value of the 
exports amounts to 1 J millions. 

' -Manila, in the south-west of Luzon, on 
Manila Bay, is the capital. It is well 
laid out, has fine wide streets and good 
public squares, ornameutod with foun- 
tains, etc. The shipping trade is large 
and it has a world-wide fame for the 
manufacture of eigars. Fabrics are 
manufactured from hemp, and from the, 
fibres of the pine-apple. Population, 

100.000. 

Representatives. — Groat Britain has 
consular representatives at Baltimore, 
Boston , Charlestown, Chicago, Gal- 
veston, New Orleans, Now York, Phila- 
delphia, Portland, and San Franciseo. 
The United States are represented in 
the United Kingdom at Belfast, Bir- 
mingham, Bradford, Bristol, Cardiff, 
Cork, Dublin, Dundee, Dunfermline, 


Edinburgh, Falmouth, Glasgow, Hud- 
dersfield, Hull, Leeds, Liverpool, Lon- 
don, Manchester, Newcastle -on -Tyne, 
Nottingham, Plymouth, Sheffield, South- 
ampton, Swansea, and Tunstall. 

Mails are despatched every Wednesday 
and Saturday. There are supplement- 
ary mails on other days, but letters to be 
sent by these must be specially indorsed. 
New York is 3,100 miles distant from 
Liverpool. The time of transit is about 
six days, often a little less, but the postal 
authorities give the time for the trans- 
mission of letters as eight days. To San 
Francisco the time is twelve days, and 
Chicago nine and a half days. The cost 
of telegrams varies from Is. to Is. 6ii. 
per word, but to Alaska it is 3s. Id. to 
3s. 6d., and to the Philippine Islands 
5s. 9d. to 6s. 2d. per word. 

UNMERCHANTABLE. (Fr. Invendable, 
Ger. unverkduflich, Sp. AM vendible.) 

Goods are so described when they are 
in any way below the usual standard, or 
not in their natural sound state. 

UNSEAWORTHY. (Fr. Innavigable, 
qui ne pent tenir la rner.Ger. seeuntuchtig, 
Sp. En mal estado.) 

A ship is so described when, owing 
to ago, want of repair, insufficient hands, 
or incompetency of master and crew, 
it is not safe to send her on a voyage or 
to load her with cargo. 

UPSET PRICE. (Fr. Mise A prix, Ger. 
Mehrgebot, niedrigster Frets, Uebergebot, 
Sp. Freda fijo.) 

In auction sales the lowest fixed price 
at which a vendor is willing that his 
property shall be started .and sold 
if no higher bids can be obtained. 

UPTOWN WAREHOUSE. [Fi.Entrepot 
en ville, Ger. Stadtlager, Sp. Deposito en la 
Ciudad.) 

A warehouse not situated by the water- 
side licensed by the Customs to store 
bonded or dutiable goods. 

URUGUAY. Uruguay, south of Brazil, 
and east of the Argentine Republic, is 
the smallest of the South American re- 
publics. The area is 72,000 square miles. 
The population is (100,000. 

This republic is fortunately situated 
for commerce, having more than 600 
miles of water front on the Atlantic 
coast, and on the Uruguay and the Plato 
rivers. The surface is a vast grassy 
plain, diversified by low swells of land 
in the interior. The country is well 
watered, and the climate is not unlike 
that of southern France. Fruits and 
vegetables are grown in great abimdance 
and variety. The chief wealth of the 
country, however, centres in the grazing 
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iiitorosts ; nnd tho exports of beef, hides, 
and wool are of great importance. 

Trade is carried on mainly with Groat 
Britain and France. Tlio principal 
manufacture for export is beef and ox- 
tract of meat. The leading imports are 
liquors and manufactured goods in great 
variety. Great Britain buys of Uruguay 
hides, wool, nnd hair, and sells in ex- 
change manufactured products. 

Montevideo, tho capital and largest 
city, is situated upon a tongue of land 
which is washed on one side by tho 
Atlantic, nnd on tho other by tho river 
Plato : most of tho trade of tho republic 
passes through this port. 

There are, in addition to a Consul- 
General and a consul at Montevideo, 
vico-consuls representing Great Britain 
at Colonia, Maldonado, Pnysandu, and 
iSalto. Uruguay has a Consul-General 
in London. 

There is a weekly mail service to 
Uruguay via Liverpool or Southampton. 
Tho time of transmission to Montevideo, 
which is 7,030 miles distant from 
London, is twenty-one days. Tho cost 
of tolograins is 3s. 1 Id. or 4s. ‘2d. per word. 

USANCE. (Fr. Usance, Ger. WeehseU 
/risl, Sp. Usama.) 

Tho time allowed by usage for tlio 
currency of bills of o.xchango between 
any two countries. Thus, tho usance for 
bills at Now York upon Furopo is sixty 
days’ sight ; that at Calcutta upon 
London is six monthsaftorsight. Some- 
times foreign bills are drawn payable 
at ono, two. or more usances. (See Bill 
of Exchange.) 

USUFRUCT. (Fr. Uaujruit, Ger. 
Nicssbrauch, Sp. VsufruCo.) 

Tho right of using for a given time 
something belonging to another person, 
but without diminishing or altering its 
substance. 

USURY. {Fr. Usurc, Gor. Wuckcrei, 
Sp. Usura.) 

An exorbitant rate of interest charged 
by money-lenders to borrowers. Severe 
laws wore at ono time in force against 
persons who lent money at excessive 
rates of interest, and it was not until 
1833 that it became lowful to take more 
than C per cent, upon bills of exchange. 
All laws against usury wore abolished 
in 1854. 

Owing to tho high rates of interest 
' ' ■ ■ '"rowers, and tho 

adopted by 

lenders, nnd important Act was passed 
in 1900, known os the Money Lenders 
Act. The following are its provisions ; — 

1. (1) Whore proceedings are taken 


in any court by a money-lender for I ho 
recovery of any money lent after tho 
commencement of tho Act (November 1, 
1900), or the enforcement of any agree- 
ment or security made or taken ofler 
tho commcncemont of tho Act, in respect 
of money lent either before or after the 
commencement of tho Act, and there 
is evidence which sotisfies tho court thot 
tho interest charged in respect of tho 
sum actually lent is excessive, or that 
tho omounts charged for expenses, in- 
quiries, fines, bonus, premium, renewals, 
or any other charges ore excessive, nnd 
that, in either case, tho transaction is 
harsh and unconscionable, or is otherwise 
such that iv court of equity would give 
relief, tho court may re-open tho trans- 
action, and take an account between 
tho money-lender and tho person sued, 
and may, notwithstanding any state- 
ment or settlement of account or any 
agreement purporting to close previous 
dealings and create a now obligation, 
ro-opon any account already token be- 
tween them, nnd relievo tho person 
sued from payment of any sum in excess 
of the sum adjudged by tho court to be 
fairly duo in respect of such principal, 
interest, nnd charges, as tho court, 
having regard to the risk and oil the 
circumstonces, moy adjudge to bo 
reasonable ; nnd it any such excess has 
boon paid, or allowed in occount, by tho 
debtor, may order tho creditor to repay 
it ; and moy sot aside, either udiolly or 
in part, or revise, or alter, any security 
given or agreement made in respect of 
money lent by tho money-lender, and 
if tho monoy-lendor has parted with tho 
security may order him to indemnify (ho 
borrower or other person sued. 

(2) Any court in which proceedings 
might bo taken for the recovery of money 
lent by o money-lender shall have and 
may, at the instance of tho borrower 
or surety or other person liable, exercise 
tho like powers as may be exercised 
under this section, whore proceedings 
are token for tho recovery of money lent, 
nnd tho court shall have power, notwith- 
standing any provision or agreement 
to tho contrary, to entertain any ap- 
plication under tho Act by tho borrower 
or surety, or other person liable, not- 
withstanding thot the time for repay- 
ment of tho loan, or any instalment 
thereof, moy not have arrived. 

(3) On ony application relating to the 
odmiSsiort or amount of a proof by a 
money-lender in ony bankruptcy pro- 
ceedings, the Court may exercise tho 
like pUwCrB ns moy be exercised under 
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sppti(»i» wIkmi i>rococ(linj;s uro taken 
for tin* rocovory of money. 

(4) Tlie forcfioinp provi‘<ions fIhiII 
apply to any Iran^nction whiek, what- 
ever form may ho, i*< snlwtant ially 
one of money •U'lnling hy u money- 
lender. 

(o) Nothing in the forcfioin;; pro- 
vi<ion« shall affect the ri^htn anv 
ftnud fide iussij;neo or holder for value 
without notice. 

(G) Xothinj; in this pection phall he 
eon‘<lrued asderopatin^ from the existing 
powers or jurisdiction of any court. 

(7) In the application of the Act to 
Scotlatid this section shall he read as 
if the words “ or is otherwice such that 
a court of equity would give relief were 
omitted therefrom. 

2. (1) A money-lender as dcOned hy 
the Act — 

(rt) Shall register himself as a money- 
lender in accordance with regulations 
under this Act, at an ofTico provided for 
the purposo hy the Commissioners of 
Inland Ilcvenuo, under his own or 
usual trade name, and in no other name, 
and with the address, or all the ad- 
dresses, if more than one, at which ho 
carries on his husiness of moncy-lemlcr ; 
and 

(fi) Shall carry oti the money-lending 
husines.s in his registered name, and in 
no (dher natno and under no other 
doscnj)tion, and at his registered ad- 
dress or addro.ssos, and at no other 
address * and 

(c) Shall not enter into any agreement 
in the course of his business as n money- 
h’ndcr with respect to the advance and 
repayment of money, or take any Hccurity 
for money in the course of his busiues.s as 
a money-lender, olhorwipo than in his 
registered name ; and 

(d) Shall on reasonable request, and 
on tender of a reasonable Pum for ex- 
panses, furnish the ))orrowor with a 
ropy of any document relating to the 
loan or any'pccurity therefor. 

(2) If a money-lender hiils to registor 
himself as required hy this Act, or 
carries on business otherwise than in his 
registered name, or in more than one 
name, or elsowhcro than at his regis- 
tered address, or fails to comply with 
any other requirement of this pection, 
ho phall ho liable on conviction under 
tho Summary .luriscliction Acts to a 
fine not exceeding £100, and in tho case 
of a Fccond or Pubsequont conviction, to 
imprisonmont, with or without hard 
labour, for a term not exceeding three 
months, or to a fino not exceeding £100, 


or to both ; ])rovided that if the offender 
be a body corporate, that body cor- 
porate phall ho liable on a pccond or 
peh‘?eqiient conviction to a fine not ex- 
ceeding £.700. 

(3) A pro*jecution under puh-section 

(1) (fx) of this section phall not ho insti- 
tuted except with tho consent in England 
of tlio .Attorney-Genera! or Solicitor- 
General. and in Ireland of tho Attorney- 
General or Solieitor-Genernl for Ireland. 

3. (1) The CommiK'^ionors of Inland 
Itevcmic, subject to tlie approval of the 
Tren^sury. may make regulations respect- 
ing the registration of money-londcrs, 
whether inclividual^;, firms, societies, or 
cotnjmnies, tho form of tho register, and 
tlie particulars to ho entered therein, 
and tho fees to he paid on registration 
ati<l renewal of registration, not exceeding 
£l for each registration or renewal, and 
respecting the inspection of the register 
and the fees payal)le therefor. 

(2) Tho registration shall cease to 
have effect at the expiration of three 
voars from tho date of the registration, 
hut may ho renewed from time to time, 
and if renewed shall have effect for 
three years from tho date of renewal. 

4. If any money-lender, or any 
nunmger, agent, or clerk of a money- 
lender, or if any person being a director, 
manager, or other oflicor of any corpora- 
tion carrying on the business of a money- 
lender, hy any false, misleading, or 
deceptive statement, representation or 
promise, or hy any dislioncst conceal- 
ment of material fachs, fraudulently in- 
duces or attem])t.s to induce any person 
to borrow money or to agreo to the 
terms on which money is or is to ho 
horrowcil, ho shall he guilty of a mis- 
demeanour, and shall bo liable on indict- 
ment to imjwisonmont, with or without 
hard labour, for a term not exceeding 
two years, or to a fine not exceeding 
£.700, or to both. 

o. Where in any proceedings under 
section 2 of tho Betting and Eoans 
(Infants) Act, 1802, it is proved that 
the person to whom tho document con- 
taining invitations to make bets or to 
borrow money was sent was an infant, 
the person charged shall be doomed to 
have known that tho person to whom 
tho document was sent was an infant, 
unless ho proves that ho had reasonable 
ground for believing tho infant to ho of 
full ago. 

6. Tho expression “ money-lender ** 
in tiiis Act shall include every person 
whoso business is that of money-lending, 
or who advertises or unnounee« himself 
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or holds himsolf out in nny u-ny 
ns carrying on that business ; but shall 
not include — 

(o) Any pawnbroker in respect of 
business carried on by him in accord- 
ance with the provisions of the Acts for 
the time being in force in rotation to 
pawnbrokers ; or 

(6) Any registered society within tlio 
meaning of the Friendly Societies Act, 
1896, or nny society registered or Iinving 
rules certified under sections 2 to 
4 of tlint Act, or under the Ilcnefit 
Building Societies Act, 1830, or the 
Loan Societies Act, 1840, or under the 
Building Societies Acts, 1874 to 1894 ; or 

(c) Any body corporate, incorporated 
or empowered by n special Act of I’nrlin- 
mont to lend money in accordance with 
such special Act ; or 

(rf) Any person bond fide carrying 
on the business of banking or insurance, 
or bond fide carrying on nny business 
not having for its ])rimnry object the 
lending of money, in the coiirso of which 
and for the purposes whereof iio (ends 
money : or 

(c) Any body corporate for the time 
being oxemjitcd from registration under 
this Act by order of the Board of Trade 
made and published jjursuant to roguja- 
tinns of the Board of Trade. 

Though the Act has made several 
general improvements in the law, 
ospocinlly by requiring that money- 
lenders shall bo registered, it was 
thought, by the decision in n case 
which came before the courts in 1901, 
that it had not gone to the length 
many people imagined. It was there 
hold that the more fact that a bar- 
gain is harsh and unconscionable is not 
sufficient ground to justify the court in 
ro-opening the account between the 
parties or sotting it aside. Thus, in the 
case referred to, the interest charged 
was 60 per cent. Still the facts did not 
go to show thnt the transaction was 
such that a court of equity would have 
interfered. As Ridley J. said: “It 
appears to bo established by a series of 
decisions thnt a court of equity will not 
grant relief in such coses merely be- 
cause the charges or interest are ex- 
cessive. Every case has, indeed, to bo 
judged by its own circumstances ; but 
unless the borrowers bo of the class 
known as expectant heirs (which re- 
quires distinct considorotion), the rule 
is that, ossuming him to bo of full 
copocity, relief will not be granted 
unless it can be shown that he has been 
over-reached, tricked, or deceived, and 


thnt the money-lender has token nn 
unfair ond \induo advantage of his weak- 
ness and necessities. The general rule 
is that neither excess of interest nor 
exorbitance of charge will suffice unless 
the clement of unfair dealing is found 
to have existed.’’ This decision was 
followed in a later ca«o by Mr. Justice 
Chntmoll. But the Court of Appeal has 
reversed both these decisions, and has 
hold that the court has power to re-opon 
the whole transaction when the rate of 
interest is c.xco«sivc or the other charges 
exorbitant. Itis probable that an appeal 
may bo made to the House of Lords to 
obtain a final expression of opinion upon 
the subject. 

V. 'rhis letter is used in the following 
abbreviations ; — 

V., V’ersus — against. 

Via., By the way of. 

Viz., Videlicet — nntnelv. 

VALUE IH ACCOUNT. (Fr. Vaintr rn 
conipfc, Oer. Jiec.bnnnijsu’crt, Sp. Valor 
rn ettrnfn. 

A term used in drawing bills of c.\- 
cluvngo when they are for services ren- 
dered, or when, from cross transactions, 
there is a balance remaining in favour 
of the drawer. 

VALUE RECEIVED. (Fr. Fofciir rffuc, 
Gor. Il'crf crhaltcn, Sp. Valor rccibido.) 

A term invariably used upon bills 
of exchange to indicate that the drawee' 
has received either money or money's 
worth from the drawer. As there is 
always n presumption of consideration 
in the case of bills of exchange, the words 
are really of no more value than the 
expression " vours truly ’’ in a letter. 

VALUE UPON. (Fr. Tircr sxir, Ger. 
ziehen auf, Sp. Oirar aobre.) 

To draw a bill upon. 

VALUED POLICY. (Fr. Police fixe, Gor. 
Inxierte Police, Sp. Poliza fija.) 

A marine insurance policy in which 
the amount insured is valued' or fixed. 

VALUER. (Fr. Apprccialeur, Estirn- 
atcur, Gor. Taxator, Sehdtzcr, Sp. Valua- 
dor.) 

One who puts a price or value upon 
anything. 

VATTING. (Fr. Mixture, Gor. JlfiscA- 
imy, Sp. Mczcla.) 

A Custom House term for the mixing 
together of the same sorts, brands, 
colour, or rate of duty of wines (or 
spirits) for the purpose of fortifying, 
colouring, or strengthening the whole, or 
obtaining uniformity of character. 

_ (Fr. Cave, Vofite, Ger. Keller, 

Sp. Bodega.) 



Ven] liUslNEss man’s gu!dEi [Vie 


An underground cellar with an arched 
rooi. 

VENDEE. (Fr. Acheteur, Ger. Kdujer, 
Sp. Comprador.) 

The party for whom a purchase is 
made, or the person who is himself the 
purchaser. 

VENDOR. (Fr. Vendeur, Ger. Verkau- 
/cr, Sp. Vendedor.) 

A person on whose behalf a sale is 
made, or the person who is himself the 
seller. 

VENDOR’S SHARES. (Fr. Actions 
reservees au vendeur, Ger. Aktien der 
Verkau/er, Sp. Acetones del vendedor.) 

These are shares which are taken 
instead of cash by parties who convert 
their businesses into public companies. 
These shares take a dividend as may 
be agreed upon. Sometimes they rank 
pari passu with the ordinary shares, at 
others they defer taking a dividend until 
the ordinary shares have been paid a 
certain amount and then claim one-half 
or the whole of what is left, according 
to the amount of purchase money which 
the vendor has accepted in such shares. 

VENEZUELA. The greater part of this 
republic lies in the basin of the Orinoco 
river. The area is more than half a 
million of square miles, but the population 
is less than half that of London. Inland, 
and at present beyond the reach of com- 
merce, are great forests, extensive 
grazing areas, and a very fertile agri- 
cultural country'. 

Agriculture is the leading occupation, 
and cattle-rearing is extensively carried 
on upon the llanos of the Orinoco. The 
gold-fields, though not yet very pro- 
ductive, are among the richest in the 
world. Coal, iron, copper, asphalt, 
petroleum, silver, tin, and salt abound. 

The exports of greatest consequence 
are coffee and copper. Other items 
are hides, dye-woods, cocoa, and timber. 
Most of the trade of Venezuela is with 
the United States, Germany, and France. 
The United States buy of Venezuela 
principally coffee, and sell to her in 
exchange cotton goods and manufac- 
tures of iron and steel. 

Caracas, the capital, is the principal 
cocoa market. Valencia exports coffee. 
Maracaybo is the chief seaport. 

Great Britain is represented by a con- 
sul at Bolivar, and by vice-consuls at 
Barcelona, La Guayra, Maracaybo, and 
Puerto Cdbello. Venezuela has con- 
sular representatives in the United 
Kingdom at Birmingham, Cardiff, Dun- 
dee, Glasgow, Grimsby, Liverpool, Lon- 
don, Manchester, Nottingham, Queens- 
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town, Southampton, and Swansea. 

There is a regular fortnightly mail 
service to Venezuela via Southampton; 
The time of transit to Caracas, which is 
4,760 miles distant from London, is 
seventeen days. The cost of telegrams 
is from 7s. 2d. to 7s. 7d. per word. 

venture. (Fr. Consignation, Ger- 
Konsignation, Spekulation, Sp. Con- 
signacidn.) 

A consignment of goods made at the 
risk of the sender, to be sold at the place 
of destination. 

VERDICT. (Fr. Verdict, Ger. Urteii, 
Verdikt, Sp. Senlencta.) 

The decision of a jury on a trial after 
the evidence of both sides has been 
heard. 

VERST. (Fr. Verste, Ger. Werst, Sp. 
Verste.) 

A Russian measure of length, equal 
to l,166j y'ards, or almost exactly two- 
thirds of an English mile. 

VIA. (1) A name used exclusively' in 
England to express one copy of a set 
of bills, as the first, second, or third 
via. 

<2) By way of, signifying the route 
taken. 

VICTORIA. Victoria, in the south-eait 
of Australia, the smallest of the five 
colonies on the mainland, is about rs 
large as Great Britain. It is mainly 
mountainous, and is the chief gold- 
mining region of the continent. Its 
northern boundary is formed by the 
river Murray ; but in many parts of the 
colony' agriculture is to a considerable 
extent dependent upon irrigation. The 
colony owes its prosperity to the gold 
mines, which were discovered in the yei r 
1851, and which have yielded gold to the 
amount of 200 millions sterling. For 
some y'ears past the output of gold has 
been gradually decreasing, but its annual 
value is still about 2 millions sterling, 
and more attention has been paid to 
agriculture, grazing, and (manufactures. 

The population of more than a million 
is almost wholly of European, mainly' of 
British, descent. Wheat is the staple 
field crop, and sheep-farming is the lead- 
ing occupation. 

Commerce. — The principal exports of 
Victoria are wool, gold, butter, wheat, 
flour, and live stock. 

The imports from the United King- 
dom, valued at over 5 millions annuallv, 
consist chiefly of textile fabrics (neaily 
half of the total value), metals and metal 
goods, including carriages and cycles 
(about three-quarters of a million ster- 
ling), paper, books, and spirits. 
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Tlu' exports to the United Kinpdoin, 
vnhied nt over tU. niillioiis sterlinp nn- 
ininlly, consist- of gold niid specie, ahoiit- 
half tile total amount, wool, one third 
of the total, tlie remainder heinp made 
up of huttor, leather, shins, and tallow. 

Toinia. — Melbourne, the caiiital, a 
city larger than Btrininghnm, and the 
most- populous place in the southern 
hoiniaphcre, is situated on a lino hay of 
the south const. 'I’his port has ratlwny 
eonttnunication with all the other 
.-Vustralian cities, exceiit those <if Western 
.Australia. There are no other towns 
of more than 50,000 people, hut nallarat 
and Sandhurst are important gold- 
mining centres. 

Mails are despatched to Victoria every 
Friday via Brindisi or Naples. Letters 
may be sent on other days via Vaneouver 
or San Franeiseo if specially iiulorsed. 
Molhourne is 11,207 miles ilistant from 
London. The time of transit is about 
thirty-two days. The cost of telegrams 
is 2s. lOrf. or per word. 

VICTUALLER. (Fr. Ap/irovisiouncur, 
Gor. Licjcrniit, Sji. UottlrcUifld dc pro- 
vision cs.) 

.A person who supplies provisions, 

VICTUALLING BILL. (Fr. J.islc dc. 
provisions soniniscs aux droits, Ger. 
Proviantschein, Sn. Lista dc provisioncs 
sujetas d los dcrcclias.) 

A document given to the customs 
by the captain of a ship, containing a 
list of bonded or drawback goods taken 
on board for use ns stores during a 
voyage. 

VICTUALLING YARD. (Fr. Magasin 
d^s subsislanccs, Gor. Proeiaiitamf, Sp. 
Almaccn dc provisioncs.) 

A public establishment to collect and 
supply provisions for the navy. 

VINTNER. (Fr. Marchand dc vin, Gci-. 
Wcinhnndlcr, Sp. Vinalcrn.) 

A wino dealer. 

VOLENTI NON FIT INJURIA. This is a 
legal maxim which signifies that no legal 
wrong Is done to a person if that jiorson 
has voluntarily and knowingly accepted 
all the risks of the situation. Its ap- 
plication is practically confined to cases 
of negligence, and more o.spocially to 
to those which arise in disputes between 
masters and workmen, where one of the 
latter has sustained an injury. In order 
to bo available as a dofonco in an action 
brought by a workman against his 
employer, “either at common law or 
under the Employers’ Liability Act, 
1880, it must bo shown that the work- 
man has fully understood the danger of 
his ' employment, and that ho has ac- 


cepted the same after heing well ac- 
(piainted with it. Mere knowledge is not 
sufiieient ; there nni'it liavo been a 
voluntary acceptance after such know- 
ledge. 

VISE. (Fr. Fi'.ia, Get. FiVti, Sp. Fiso.) 

-An official indorsement on a ])assnort 
by the consul of the country in wliich 
a person wishe.s to travel, or an in- 
dorsement by him on any other docu- 
ment. 

VOUCHER. (Fr. /'iVcc jiistifwnlivc, 
Ger. Uclcg, Sp. Coinj’rnhnntc.) 

Any document or writing in proof 
of the payment or receipt of money, 
or of other monetarv transactions. 

VOYAGE policy'. (Fr. Police dc 
vogngc, Ger. llcisejKdicc, Sp. Puliza dc 
viaje.) 

A ])olicy which insures a ship or cargo 
for a certain .s]iccificd voyage. 

W. This letter is used in the following 
abbreviations • — 

W.B., Way Bill. 

W.b., Water ballast (.sliipping.) 

Wt., Weight. 

W/W., Warehouse Warrant. 

WAGES, (I'r. Gtigrs, salairc, Ger. 
I.ohn, Ldlinnng, Sp. Stilarios.) 

A word, plural in form but singular 
in meaning, signifying the compensation 
or reward jiaid to workmen or lahourers 
for work which i.s more or less mechani- 
cal. I’ayment is usually made week by 
week, and it is this nieihod of payment 
which dist inguishe.s wages from salary. 

The wages of a servant, labourer, or 
workman cannot bo attached to .satisfy 
a judgment, nor are they attachable 
under tho Bankru]ncy .Act) 1SS3. Like 
a clerk or otber servant who has a 
jirefercntial claim for a certain portion 
of his salary in cases of bankrujitcy or 
winding-up, a workman or labourer is 
also preferred ns to two months’ wages, 
provided the amount docs not. exceed 
£25. When a company is being wonnd 
up, the claims of a workman or labotirer 
must bo paid, under the rreferontial 
raymonts in Bankruptcy Acts, 1SS8 
and 1897, oven before those of debenture 
holders are mot. 

•An infant can sue in a countv court 
to recover wages duo to him,' if tho 
amount does not exceed £50, without 
tho intervention of a next friend. 

Wage.s must bo jiaid in money ; pay- 
ment in goods or in anv other way is an 
otfonco against tho Truck Acts. 

. WAGES FUND. (Fr. Caissc dc gages, 
Ger. L6hnunglonds;',Sp. Caja dc ahorros.) 

A fund which is theoretically assumod 
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to exist, and out of which wages are 
paid. Practically, such a fund is known 
to exist from the fact that wages are 
actually paid out of it. It is made up 
of two principal items, (a) a portion of 
the produce of past labour, (b) credit 
based on the anticipation of the profits 
of future labour. The absolute amount 
of the wages fund is never accurately 
kno^vn, and it is doubtful whether it is 
ever the same for two consecutive days. 
Many causes tend to make it fluctuate, 
especially those which go to create a 
demand for labour or to limit its supply, 
such as the general state of trade, the 
weather, financial crises, accumulation 
of capital, etc. The term is a con- 
venient one to be used in the discussion 
of economic questions, but the thing 
itself is too shadowy and unstable to 
admit of employment in accurate 
calculations, or to afford safe ground for 
inferences. 

WALES. (See England and Wales ) 

WALL STREET. (Fr. Wall Street, 
Place de la Bourse, Ger. Wall Street, Sp. 
Wall Street, Galle de la Muralla.) 

The New York Stock Exchange is 
frequently spoken of as Wall Street, 
on account of its situation. 

WAREHOUSE BOOKS. (Fr. Livres des 
marchandises, Ger. Lagerbuchcr, Sp. 
Libros dc mercancias.) 

The special books kept recording the 
arrival at, or the despatch of, goods from 
a warehouse, so that a record of those 
goods on hand or unsold is easily ascer- 
tained. 

WAREHOUSE KEEPER. (Fr. Entre- 
poseur, Ger. Lagerhaltcr, Sp. Guarda 
almacen.) 

One who receives goods of any kind 
for the mere purpose of storage. He is 
the bailee of the goods, and since he is a 
bailee for hire he must use proper care 
and diligence in preserving the goods 
intrusted to him from injury. A ware- 
house keeper has a lien on goods in his 
care for their storage, but not for the 
storage of other goods belonging to the 
same persons, nor for any general balance 
of account. 

V/AREHOUSING SYSTEM, (Fr. Sys- 
teme d' emmagasinage^ Ger. Lagersyslcm, 
Sp. Siatema dc almacenaje.) 

A provision made for lodging imported 
articles, liable to customs duty, in public 
warehouses, so that they may not be 
chargeable with duty until taken out for 
home consumption, such goods being 
exempt from duty if re-exported. 

Whilst the goods are thus warehoused 
they are said to be “ in bond,’* and the 


proprietor of the warehouse is required 
to enter into a bond to properly carry 
out his obligations. Hence the name of 
bonded warehouses. 

'No building can be used as a bonded 
warehouse until it has been approved 
by the proper Government officials, and 
the privilego of keeping such a ware- 
house is not granted as a matter of 
course. The applicant must satisfy 
the authorities tiiat the warehouse is 
necessarj’^ for the requirements of the 
locality in which it is situated, and must 
give a bond for at least £1,000 with one 
or more substantial sureties. When 
permission has been granted certain 
officers are in supreme control, and the 
goods contained in the warehouse cannot 
be dealt with in any way except in the 
presence of one of these officers. 

The convenience of bonded ware- 
houses is very great. It is obvious thet 
if duties were payable on goods directly 
they were landed an immense amount 
of money would be lying idle, and the 
cost of the goods would he necessarily 
increased to pay for the interest on this 
money. For instance, suppose a spirit 
merchant imported a hundred gallons of 
rum of the value of £5, and that he 
wished to leave the spirit in a vault at 
the docks to mature. If he had to pay 
duty at the time of importation the 
capital lying idle would not be £5 only, 
but also an additional sum of about 
£52 10s,, or nearly £60 in all. As many 
thousands of gallons of wines and spirits 
are always occupying the bonded 
vaults, and many thousands of tons of 
tea, coffee, and tobacco are stored in the 
bonded warehouses, if duty had to be paid 
upon them on importation the amount 
of capital lying idle would bo repre- 
sented hy millions of pounds sterling. 

The practice with regard to dutiable 
goods on importation is to pass at the 
Custom House a document knovm as the 
“ Entrj' for Warehousing,” showing 
where it is the intention of the pro- 
prietor of the goods to house them, 
which must be in an approved bonded 
warehouse or vault. The goods are then 
removed from the importing ship under 
special regulations to the place indicated. 
They are there dealt with by the wharf- 
inger, or dock companv owning the place, 
acting for the owner cf the goods, in such 
a way as may be necessary to prepare 
them for sale, that is, they are weighed, 
tared, sorted, sampled, gauged, etc., 
just as freely as if they were in the 
possession of the proprietor, so long as 
tho rules of tho officers of customs aro 




War] 


lUt.SINIKS man’s GltlDK. 


[War 


oomplicd with. Wlien all tho jieoossnry 
operations are comjiloto they arc atnred 
until they are rolcasoil by pnynicnt of 
duty. In addition to tho duty im- 
posed thoro are other restrictions on tho 
iinjiortation of dutiahio poods, with 
which every importer nmst make himself 
acquainted'. .As an examl^Ie of those 
restrictions, it may ho mentioned that 
tobacco can oidy ho imported at certain 
ports, in ships of not less thatt 1'.20 tons 
ourilon, and in packets of not less than 
SO Ihs. press weipht, which may, how- 
ever, he divitlcd in bond for cxjKirtntion 
or homo consumjition. 

When llto poods are required for sale, 
tho proprietor of them, if the duty is 
to he paid upon the warehoused quantity, 
presents at the Civsh Branch of the Cus. 
tom House an " Bntry for Home Con- 
sumption ” for any one or more jiack- 
apes, topether with the money for the 
duty. Ho also writes tho necessary 
particulars on a " Duty Heeeiiit.” Tho 
warrant is then certilied and forwarded 
to tho oflicor in charpe of the warehouse 
accounts, who conqiarcs the particulans 
with tho oflicial hooks, and, if correct, 
sipus tho Warohousc-Kec|icr's Order, 
which is sent to the vault or warehouse 
whore tho poods are stored ; and as far 
as tho Custom House is concerned, the 
owner may remove his poods. 

In the cnsc.s of tea, colTco, and dried 
fruits, tho duty must ho )mid on tho 
weight ascertained at, or immediately 
after, lauding. Tobacco, however, which 
loses weight while in the warehouse by 
tho natural process of drying, is re- 
woiphcd, and, if tho loss docs not exceed 
certain limits, duty is paid on the weipht 
then ascertninod. On account of tho 
high duty and tho great weight of tho 
packages in which tobacco is somctimc.s 
imported, part of a package may be taken 
out of bond. Wines and spirits in casks 
also lose in bulk and strength by eva- 
poration. Wines are therefore rc- 
, gauged ; spirits are also ro-gauged and 
ro-tested on tho application of tho mor- 
•ohant previous to tho duty being pai<l, 
the warrant being presented to the waro- 
houso officer for tho purpose of having 
•the particulars of tho ro-examination 
inserted. Tho procedure explained in 
■tho last paragraph is then followed. 

Tu tho case of spirits, tho quantity 
■and strength having been ascertained, 
tho liquor is reduced mathematically 
to a certain standard strength called 
"• proof,” and duty is charged on tho 
ii'esultant strength. Thus, liO gallons of 
•brandy at 15 per cent, over proof. 


15 o.p. — •— CD jiroof gallons. 
The same quantity at 15 per cent, under 
Jiroof, la u.ji. "'1 gallons. 

Wines, however, are charged on tho 
liquid gallons, and the rate of duty is tho 
samo within certain degrees of strength. 

H the goods stored in a bonded 
warehouse are required for exjiort, tho 
first duty of the exjiorter is to give a bond 
to tho Custom House authorities that 
tho dutiable poods shall ho duly shipped, 
or, failing that, shall he returned into 
the control of the customs. There is 
no duly to bo jiaid. Xominally, the 
bond is jiropared by tho customs ; hut, 
to save time, the exjiortor will find it 
better to write his own bond and hand 
it in for examination. Tho necessaiy 
form ean he ohlained from the autho- 
rized apont for the sale of Customs 
h'orms. It boars an imjiressed stamji, 
which varies from fid. to 5s., accorelinp 
to the amount of the penalty to ho 
secured by tho bond. This jienalty 
is twice the amount of duty ujion tho 
poods concerned, and it is tho practice 
to allow a sufiicient margin both in 
giving tho quantity of tho goods and in 
calculating the jicnalty, care being 
taken to keep the latter within the 
amount of stainji duty paid. There are 
two jiarties to a customs bond, one being 
called tho ” exjiorter,” and tho other 
the “ surety.” Xo inquiry is mncio about 
the former, who must, however, ho at 
leivst twenty-one years of ago ; and, ns a 
rule, it is tho clerk of the real exjiorter 
who becomes the exjiorter, so called, on 
tho Custom House documents. Tho 
.second jmrty to tho bond, however, must 
bo some one of known jiositiou and 
standing, and ns cither a licensed and 
bonded lighterman or carman must bo 
emjiloycd in tho removal of the goods, 
tho services of tho lighterman or carman 
are generally brouglit into requisition 
as the surety. This docs not, of course, 
mean tho man who navigates the barge 
or drives the van, but. his oiujiloycr. 

Tho bond having been jirejiared, 
both Jiarties to it attend at tho Custom 
llouso and oxocuto it. It is usual for 
firms who do a largo export trade to give 
a general bond of sufiicient amount to 
cover all tho operations they aro likely 
to bo carrying on at any tiiuo, in whicii 
ease usoparate bond for each transaction 
is not necessary. .All general bomls aro 
jirojiared by the .solicitor to tho customs, 
boudoii. and on each cxjiort under it a 
“ Notice of Exportation ” takes tho 
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place of the ordinary bond. This docu- 
ment requires an adhesive stamp, 
according to the scale for the bond, 
except in certain cases when it is ex- 
empt from stamp duty. 

The name “ Bond Warrant ” is given 
to all kinds of entries for goods tinder 
bond. It is the basis on which the 
bond is prepared, but if the exporter has 
followed the usual practice of writing 
his own bond it will be soon enough to 
hand it in when the bond is given. 

WARRANT. (Fr. VTarrani, Ger. 
jrarranf, Larjerschein, Sp. Warrant, 
orden.) 

A receipt for goods deposited in a 
public warehouse. It is a negotiable 
instrument, and must bear a threepenny 
stamp. 

WARRANT OF ATTORNEY- (Fr. 
Pouvoir^ Ger. Vollmachtt Sp. Poder.) 

A power given by a client to his 
attorney to appear and plead for him, 
or to suffer judgment to go against him 
by confessing the cause of the action 
to be just. 

WARRANTY. (Fr. Garantie, Ger. 
Garantie, Sp. Garaniia.) 

A guarantee or stipulation. In con- 
tracts for the sale of goods a warranty is 
defined, by the Act of 1893, as ** an 
agreement with reference to goods which 
are the subject of a contract of sale, 
but collateral to the main purpose of 
such contract, the breach of which gives 
rise to‘ a claim for damages, but not to a 
right to reject the goods and treat the 
contract as repudiated.” 

The general rule as to contracts of 
sale of goods is that a person buys at 
his own risk, the maxim caveat emptor 
applying. But in the following cases a 
warranty is implied : — 

(1) Where the bu 3 ’er, expressly’ or bj' 
implication, makes known to the seller 
tlie particular purpose for which the 
goods are required, so as to sliow that 
the buj’er relics on the seller’s skill or 
judgment, and the goods are of a de- 
scription which it is in the course of the 
seller’s business to supply* (whether he is 
the manufacturer or not), there is an 
implied condition that the goods shall 
be reasonablj” fit for such purpose, pro- 
vided that in the case of a contract for 
the sale of a specified article under its 
patent or other trade name, there is no 
implied condition as to its fitness for any 
particular purpose. 

(2) Where goods are bought by 
description from a seller who deals in. 
goods of that description (whether ho 
bo the manufacturer or not), there is 


an implied condition that the goods shall 
be of merchantable quality ; provided 
that if the huj'er has examined the goods 
there shall be no imph'ed condition as 
regards defects which such examination 
ought to have revealed. 

(3) Where goods are bought by sample 
there is an implied condition that the bulk 
shall correspond with the sample, and shall 
be free from any defect rendering them 
unmerchantable, which would not he 
apparent on reasonable examination of 
the sample. 

(4) An implied warrantj* or condition 
as to quality or fitness for a particular 
purpose may be annexed by the usage 
of trade. 

An express warrantj* or condition 
does not negative a warranty or con- 
dition implied by the Sale of Goods 
Act, unless it is inconsistent 'with it. 
Anj’’ express warranty must be given, 
at the time of the contract of sale, other- 
wise it must be supported by a fresh 
! consideration. 

Distinct from all questions of quality, 
there is an implied warranty, in every 
contract for the sale of goods (unless the 
contrary intention is shown), that the 
vendor has a right to sell the same, and 
that the goods are free from undis- 
closed incumbrances- A “ contrary in- 
tention ” would be shown if the vendor 
were a pawnbroker or a sheriff. Bach 
can only transfer the right which he has 
in the goods at the time of sale, and, in 
default of express warrant^-, is not liable 
for loss arising through a defective title. 

As to warranties implied in a policy of 
marine insurance, see Marine Insurarice. 

WASTE BOOK. (Fr. Main caurante, 
hrouUJon, Ger. Kladde, Slrazze, Sp. 
Borrador,) 

Tills is a book sometimes, though 
erroneously, called the Day Book, in 
which entries of business transactions 
are mode as thej* occur, and for a tem- 
porary purpose. Every’ transaction, 
whether of purchase, sale, or otherwise, 
is thus shown in chronological order 
irrespective of its nature. From the 
Waste Book the items are entered in 
proper form into the journal, with a 
view of being afterwards transferred 
pormanentlv to the Ledger 

WATERING OF STOCK. (Fr. Dihiiion 
de Capital* Ger. StammkapitalveTgrdsse- 
rung, Sp. Dilucion de Capiml.) 

Thisisa slangexpression, meaning that 
an additional amount of stock has been 
issued by a company without any addi- 
tional provision being made to pay the 
interest on the same, or that the nominal 
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value of securities has been increased 
without any corresponding payment in 
cash. This phrase originated in America. 

WATER-LOGGED. (Fr. Plcin d'eau, 
entre deux eaux, Gor. halb unter It’nsscr, 
Sp. Llcno de agua.) 

Tliis is a term applied to a ship which 
has become unmanageable owing to 
leakage, when the cargo is of such a 
nature, light timber for example, that 
it and the vessel both float. 

WAY BILL. (Fr. Feuille de route, Ger. 
Oelcilschein, Sp. Hoja de marcha.) 

A document containing a list of 
passongera or goods carried by a public 
company. 

WEIGHT NOTE. (Fr. Note do poids, 
Gor. Oexvichtsnota, Sp. Nota de pesos.) 

A document issued by the dock 
companies, giving the gross weight, 
taro and not weight, the marks, num- 
bers, and dates of entry of imported 
goods. 

WEST AUSTRALIA (WESTRALIA). 
Western Australia comprises )' all the 
continent to the west of the meridian 
of 129° cast of Greenwich. The area is 
a million square miles ; but the populal 
lion only numbers about 90,000, most 
of whom are settled in the south- 
western corner of the colony. The pro- 
ductions, in order of value, are wool and 
skins, gold, timber, pearl-shells, and 
pearls. Much of the interior is a sandy 
region. 

The forest area of Western Australia 
is largo, and the timber is very valuable. 
Sandal-wood and jnrrnh are exported, 
the latter being a very durable rod wood 
adapted for harbours, railways, bridges, 
and street paving. The minerals that 
have been found include gold, iron, lead, 
copper, and zinc. Silk culture has re- 
cently been undertaken. 

Gold is found in the Coolgardie, 
Kimberley, Pilbarra, Ashburton, and 
Murchison Districts, the annual yield 
being about 700,000 ozs. Besides gold, 
exports to the United Kingdom chiefly 
consist of wool and timber ; and the 
imports therefrom of metal goods and 
textiles. 

Perth, the capital, is a small town 
on the west coast, and Albany, the chief 
port, is on St. George’s Sound, in the 
extreme south. There is telegraphic 
communication with Adelaide. 

Alails are despatched every Friday 
via Brindisi or Naples. The time of 
transit is twenty-seven days. The cost 
of telegrams is 2«. lOd. or 3s. per word. 

WET DOCK. (Fr. Jiasain d (lot, Ger. 
Axtssendoek, Sp. JDarsena.) 


A dock into which vessels are admitted 
at high water, when the dock gates are 
closed again so that the level of the water 
does not sink. In these docks ships can lie 
afloat and take in or discharge cargo ot 
any time, without regard to the rising 
or the falling of the tide. 

WET GOODS. (Fr. Marchandises 
liquides, Ger. Fldssigkeiten, Sp. Liquidos.) 

All liquids contained in casks er 
bottles. 

WHARF. (Fr. Quai. entrepdt, Gor. 
Werft, Kai, Sp. Muellc.) 

A bank of timber or stone on the shore 
of a harbour or river whore vessels can 
bo loaded and unloaded. 

A wharf is a “ factory ” within the 
meaning of the Factory and Worirship 
Act, 1896, and therefore a “ factory ’ 
within the meaning of the Workmen’s 
Compensation Act, 1897 ; but it docs 
not necessarily follow that a canal wharf, 
upon which no machinery is used, is such 
a factory. 

WHARFAGE. (Fr. Quaxjagc, Gor. 
Kailagenniete, Sp. Muellaje.) 

Tlio fee chorged for using a wharf 
when {lisohnrging a vessel of her cargo. 

WHARFINGER. (Fr. Proprielaire de 
quai, Gor. linimeialer , Sp. Proprielario 
(arrendalario) del muelle.) 

The person who has charge or is 
owner of a wharf. Ho has a' general 
lion upon goods in his possession for any 
moneys duo to him from the owner of 
the goods. 

WHARFINGER’S RECEIPT. (Fr. 
Quittance de proprielaire, Gor. Quittung 
dea Kaimeislers, Sp. Descargo de muelle.) 

The document given by a wharfinger 
in aoknowlodgmont of goods received 
for shipment. 

WHOLESALE. (Fr. Qroa, vente en gros, 
Gor. en gros, im Oroaaen, Qrosshandel, Sp. 
al por mayor.) 

'The buying and soiling of goods in 
lorgo quantities only. Dealings in 
small quantities are said to bo by 
retail. 

WILL. (Fr. Testament, Gor. 'Testa- 
ment, Sp. Testnmento.) 

A will, by the law of England, is an 
instrument by which a person makes 
a disposition of his property to take 
olloct after his death, and which is in its 
own nature revocable by him during 
his lifetime, but which speaks and takes 
effect as if it had been executed not at 
its date but immediately before the 
death of the testator. It operates to 
d'sposo of all the real and personal 
estate to which the testator is entitled 
at the time of his death. 
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It must be borne in mind tlmt a \rill or staying temporarily abroad, he can 
o£ real estate, that is, of fixed and mako a u-ill as to his "personal property 

immoveable property, is governed by the either in the above named English forni, 

law of the place where the property is or in the form in vogue in the country 
situated. The place whore such a will where he is residing, or in the form of 
is made and the language used are the country where lie is domiciled, or 
unimportant, but the execution must in the form of that part of the British 

be in the form required by the law in dominions where he had his domicile of 

force in the country where the property origin. (See Domicile.) 

is. A will to pass real property in The forms required for making a will 

England must be executed in accordance in the following foreign coimtries are 
with the provisions of the Wills Act, regulated, in some part, with modifica- 
1837, that is, it must be in rvriting, and tions, by the Code Napoleon. In 
signed at the foot or end thereof by the France, Belgium, and Italy a will can 
testator, or by some other person in his be holograph, or by public act, or by 
pre.sence and by liis direction ; and such secrot form. A holograph will to be 
signature must be made or acknow- valid must be written entirely by the 
ledged by the testator in the presence of testator, and dated and signed by him. 
two or more witnesses present at tho No other formality is required. -A will 
same time, and each ^vitncss must attest by public act is one which is received 
and subscribe tho will in the presence by two notaries in the presence of two 
of the testator, but no form of attestation witnesses, or by one notary in the pre- 
is necessary. It follows, therefore, sence of four witnesses. If it is re- 
that if a person is possessed of real estate ceived by two notaries it must be dic- 
in other countries than England, for tated to them by the testator and be 
example, in France or Germany, he written out by one of tho notaries, 
must make a separate will in accordance whichever is selected. If there is only 
with the forms required by eoch country one notary it must be in like .manner 
in order to deal with tho property dictated by the testator and written out 
situated elsewhere than in England. by the notary. In eitlrer case it must 
.As to a will of personal estate, that ia, be read throughout to tho testator in 
of moveable property, the law of tho the presence of the witnesses, and it 
country in which the testator is domi- must be signed by the testator and by 
ciled, or has his permanent home, at the the witnesses. Neither legatees, nor 
time of liis death, prevails as a general their relations, nor relatives by marriage 
rule, and it is therefore generally suffi- to the fourth degree, nor clerks of the 
cient if a will is executed according to notaries employed ore capable of being 
the formalities required by tho countty witnesses. .A secret will may be written 
of the domicile. By a statute passed in by the testator or by some other person, 
1861, it is provided that a will made out but it must be signed by the testator 
of the United Kingdom by a British himself. The paper wmich contains 
subject, whatever may be his domicile tho dispositions or the envelope in 
at the time of making the same or at the which it is placed must be closed and 
time of his death, shall as regards per- sealed. The testator must present it so 
sonal estate ho held to be well executed closed and sealed to a notary and six 
if it is made according to the forms witnesses at least, or close and sea! it 
required either by the law of the place in their presence, and declare that it 
where the same was made,’ or by the law contains his will -written and signed by 
of the place wdiero such person was him, or written by some other person 
domiciled when the same was made, or and signed by him. It is the duty of 
by the laws then in force in that part of the notary to subscribe the document, 
the British dominion where he had his his subsoripticn being on the paper, 

domicile of origin ; and that every will or on the leaf which serves for the 

made within the United Kingdom by a envelope, and the subscription must be 
British subject, whatever may he his attested by the witnesses. The wit. 
domicile at the time of making the same nesses must be males, of age, and 

or at the time of his death, shall as citizens in full enjoyment of civil rights, 

regards porsonal estate he held to bo well In Spain a will can be holograph, 
exocutedif it is executed according to the public, or secret, A holograph will 
forms required by the laws for the time must be on paper stamped with the 
being in force in that part of the United year of its manufacture, and wholly 
Kingdom where the same is made. For written and signed by the testator, with 
example, if a British subject is residing tho date on which it is made, and it must 
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be presented to a jiidcc of first instance proved by tbe testator and tbon signed 

of the last domicile of tbo tcstntorvit.bin by Iiim. If the testator is unacquainted 

five yom-s of that date. If this last with the Gorman language his uTitten 

formality is not complied with the will wishes must bo translated into Gorman 

is invalid. Foreigners can make a by an mtoqivetcr. After the execution, 

holograph will in tho language of tbo the will is sealed by tho judge or notary 

country to which they belong. There in tho ]>rcscnco of tbo above mentioned 

are also regulations ns to the prosentn- persons and the testator with tbe public 

tion of tho will to a judge after the death seal and deposited in a public registry, 

of the testator. A public will must bo A certificate of tho deposit is handed 

received by a notar 3 ’ in tbo presence of to tho testator. A return of tho certifi- 

tbreo witnesses, one of whom must bo cate by tbo testator operates ns n 

able to read and write, and who must revocation of the will, 

see the testator. The tc.stator is re- Tho law of Kngland does not mnUo 
quired to make a declaration of his last it requisite to the validitj' of a will that 

wishes to the notarj’. The will, with it should assume auj- particular form, 

tho statement of tho place and date. or bo couched in language technicallj' 

is then read aloud, and the testator njjpropriato to its tcstnmcntnrj' char- 

must declaro that it is conformnblo to actor. It is sufiieiont that, however 

his wishes. Tho document is then signed irregular in form or inartificial in oxpres- 

and attested bj' those of the witnesses sion, it discloses the intention of eho 

who are ablo to rend and write, and tbo testator respecting tho destination of his 

notarj’ must make a declaration to tho property after his death. Tho incompo- 

cffect that the testator is capable of tency of an attesting witness to be ad- 

making a will. A secret will is made inittod to prove tho execution does not 

with the same formalities as in France, invalidate a will. But if anj’ person 

except that only five witnesses are attests a will to whom, or to whoso wife 

required, of whom three must sign. or husband, anj' devise, Icgacj’, or benefit 

Tho remaining formalities arc in tho (except charges for pajunonts of debts) is 

province of ' tho notary. 'Women, given, such devise, Icgacjq or benefit is 

minors, strangers, blind persons, mutes, null and void. A creditor, with tho paj’- 

deaf persons, those who do not under- ment of whoso debt tho property of tho 

stand tho language of tho testator, testator is charged by tho will, or an 

persons incapacitated by law, and writers, executor is a competent witness, 
clerks, servants, and relations of tho A minor cannot mako a valid will 
notary to tho fourth degree, and rcla- according to tho law of England. .An 
fives by marriage to tho second degree. exception is mado in the case of a 
cannot bo witnesses. In a public will soldier on active militarj’ sorr-ico, or a 

the devisees and legatees cannot bo mariner at sea, ns far ns his personal pro- 
witnesses, nor their relations to tho )iorty is concerned. Either of those 

fourth degree, nor relatives l)y marriage ma\' mako a will vorballj’’ before wit- 

to tho second degree. nesses, so as to dispose of personal 

In Germanjq a will can be made in estate, 

common form before a judge or a notarj\ Tho will of a lunatic is void unless it 

or bj^ a testament %vritten and signed is proved that the will was executed 

by the testator with a statement of tho during a lucid interval. And a will 

date and place. For the purpose of a may bo set aside if it is shown that its 

will a judge must have the assistance execution was obtained by force, fear, 

of tho registrar or two witnesses; a fraud, or undue influence, 

notary, a second notary or two wit- -A woman who was married before 1883 

nesses. Relations and relatives by can onlj’ make a will with tho consent 

marriage in a direct lino, or to tho twelfth of her husband. If tho marriage took 

degree, aro incapable of acting ns judge, place after 1882 a married woman has 

notarjq or witnesses. Attestation bj' full power to dispose bj^ will of the whole 

legatees avoids their legacies, and minors of her property ns if sho wore an un- 

cannot attest. Tho testator must do- married woman. 

dare orally to tho judge or the notary his -Although it was pointed out above 
last wishes and have them put into that no form of attestation is nocessniy, 
writing. A statement must bo made in it is usual to state that tho formalities 
the will of tho place and date, of tho of the AVills Act have been carried out. 

description of tho testator and the wit- A common attestation clause is the 

nesses, and of the dispositions of tho following : — 

testfttor. This is read over and ap- “ Signed by the said .A. B., tho testa- 
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tor. ill tlio jircspnco ot us, lioth present 
lit i !\o Fftuio tiuio. wtio in his presence mid 
nt )iis request and in tiio presence of cncli 
other linvu hereunto set our names ns 
ivitnesscs.” T/io two uitnessos tlicn sipn 
tlieir nmnes and give descriptions of tliem- 
sclves. In tlio ohsonco of nn nttesfn- 
tion cliiuse <vn iifrulnvit hy one of the wit- 
nesses will lie required After tlio dentil of 
the tost At or before probnte will bo Rrnnled. 

No oblitornfion, intorlinCAlion, or 
other nltornlion iimdo in nny will lifter 
execution is valid except so far ns the 
words or effect of the will before such 
alteration is not apparent, unless such 
alteration, etc., is executed in the same 
manner ns is required for the execution 
of a will. 15ut a will with such nltern- 
lioii, etc,, ns part thereof is duly e.veciileil 
if the sipnaturo of the to.slator and the 
Kubseriptions of the witne.ssos are made 
in the iimrgin or on some other part of the 
will opposite or near to such alteration, 
or at the foot or end of, or opposite to n 
inemorandiuii referring to such alteration 
etc., and iiTitten at the end or Rome other 
part of the will. 

A will is alwny.s rovocablo tinring the 
tifotime of the testator, even though 
there is a declaration in it to the effect 
that it is irrovocnhic. The revocation is 
complete if a duly executed Rubscqiient 
will contains a clause o.xpressly revoking 
a former will. Also the will of a man or 
woman is dc facto revoked by liis or her 
marriage, except where it is made in 
exercise of a power of appoint monl 
when the real and personal cst.ito thereby 
appointed would not, in default of the 
apjiointment, pass to his or her heir, 
cii.stomnry heir, executor or administra- 
tor, or to the person entitled as hia or 
her next of kin under the Statutes of 
Distribution. But no will i.s revoked 
hy any presumption of nn intention 
on the part of a testator. Thoroforo, 
unless there is a revocation by implica- 
tion of laiv, as above stated, a will, in 
order to bo revoked, inii.st bo burned, 
torn, or otherwise ilcstroycd by the 
testator or some person in his presoneo 
and by his direction, with the intention 
of revoking the same. No will which 
has been revoked can be rovivetl except 
by re-execution, or by a codicil executed 
in the manner before described, showing 
an intention to rovivo it. .-V codicil i.s 
generally used to make some chango in 
the dispositions contained in a will, and 
form.s a kind of appendix to tho original 
will. It must ho dated, Rignod, and 
atlc.stod by two witnesses in tho enmo 
rnltnnor ns o will. 
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A testator sometimes desires to refer 
to extraneous documents in making 
lii.s will. It .should bo borne in mind 
that it is a rule of law that any papers 
in existence at tho time of c-xcoution of 
a testamentary document mav bo in- 
corporated into it, and bo read as part 
of it, if so clearly referred to as to leave 
no doubt what papers wore intended. 
But a dociiinont or paper not in exist- 
ence at the time of tho execution of a 
will cannot bo incarporated into it, 
nor can a tc.stator re.servo by his wii! a 
power of making a disposition by any 
Bubsequont nnattestod paper. For in- 
stance, a person cannot direct legacies 
given by will to his children to Co re- 
duced by wliat sliall appear by his books 
ot bin doatb to have been lent by him to 
them. Such a direction is void. .And, 
similarly, ho cannot give to tliein hy will 
articles which ho shall specify in his note- 
book. But in connection with this matter 
another rule of law must bo borne in 
mind, that if a parent, or a person stand- 
ing in loco poTCntis, bequeaths to a child 
a legacy or n share of the residue of his 
property, and afterwards in Ids lifetime 
givc.s to Riich child nn equal or a less 
amount than such Icgacj* or Bhnro of 
residue, the bequest will bo wholly or 
partially, as tho cose may be, adeemed 
or patisfied by tho siihscqiioiit gift. 

Where it is known that a will has been 
made, but cannot bo found after the 
death of tho testator, and there is no 
evidence forthcoming that it has been 
revoked, secondary ovidonco is ad- 
missiblo to show what it.s contents were. 
Declarations of tho testator, whether 
oral or in writing, are received ns evi- 
dence for that purpose. 

In tho case of tho will of Lord St. 
Leonards, tlio contents of a lost will 
wore allowed to bo proved by a single 
wilne.s.s, whose competency and veracity 
were uninipcachahlo, even though tho 
witness was an interested party. Whore 
it is not possible to prove tho whole of 
tho contents of a lost will, probate will 
bo granted to tho extent to which they 
arc proved. 

If a legatee dies before tho testator, 
the legacy lapses and falls into tho 
residue. And if tliero is no residuary 
legatee there is an intestacy ns to so much 
ot tho estate of tho te.stator ns is com- 
prised in tho legacy’. There is, however, 
nn exception to this rule. If a person 
being a child or other Issue of a testator 
to whom any property is devised or 
hcquenthod bv such testator dies in tho 
lifotimo of tfic testator leaving issue, 
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nnd nny such issue survive the testator, 
such devise or bequest does not lapse 
hy the death of the devisee or legatee in 
the lifotiiue of the testator, but takes 
effect as if the death of such jrerson had 
happened inunedintoly after the death 
of the testator. The effect of this is not 
that the issue of the person takes the 
devise or bequest, hut that it passes 
by the will or intestacy of the devisee or 
legatee as the case may be. 

The word children in a will ntcana 
legitimate children. If, therefore, a 
testator wishes to provide for children 
of whose legitimacy there is or may bo 
a doubt, he should particularize them 
by their names or otherwise show by 
clear words the objects of his beneficence, 
and not merely describe them a.s children 
of A.B. 

By the rule against what is known as 
‘‘ perpetuities,” a testator cannot by his 
will tie up property for a longer period 
than a life or lives in being, and twenty- 
one years afterwards (allowance being 
made for gestation where it actually 
exists). The effect of this rule is that 
the income arising from property can bo 
dealt with by leaving the property in the 
hands of trustees for the benefit of any 
number of persons, who are alive at the 
time of the testator’s death, in succes- 
sion, and after the decease of the sur- 
vivor of them for a further period of 
twenty-one years, so that at the end 
■of such period of twenty-one years tho 
■capital must go to some person or 
persons absolutely. Again, a will cannot 
■direct property and income to bo accu- 
mulated (except for tho payment of 
debts), for a longer period than twenty- 
one years from tho death of tho testator, 
or during tho minority of any person or 
persons living at his death, or during 
the minority of any person or persons 
who would, if of full oge, bo entitled to 
the rents and profits or interest of tho 
property. Tho rule against perpetuities 
does not apply to .legacies left to charities. 

Previous to 1802, the Mortmoin Acts 
prohibited devises of lands to charities 
(with certain exceptions), but now land 
may be left by will for any charitable 
use, but it must in every case bo sold 
within a year of the testator’s death, 
unless an extended period is allowed 
by the High Court or tho Charity Com- 
missioners, Also any personal property 
directed to be laid out in land for chari- 
table uses need not be so expended, but 
can be held by tho charity as an invest- 
ment. And the High Court, or tho 
Charity Commissioners, if satisfied that 
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tho land left by will to a charity, or 
directed to bo purchased out of per- 
sonalty, is required for occupation, 
may sanction the retention or tho pur- 
chase of it. 

Upon tho death of a testator, it is 
tho duty of his executors to prove his 
will in order to perfect their title to act. 
This must be done by nil tho executors 
appointed, or by some or one of them, 
power being ro.scrved for tho other or 
others to prove or to ronouncc. Probate 
can bo taken out after tho lapse of seven 
days from the death of the testator. If 
the executors intormoddlo with the es- 
tate, or in any way administer it without 
taking out probate within six months 
after tho death of tho testator, they are 
liable to a fine of £100, and a percentage 
on tho stamp duty. (See Executor.) 

For tho safe custody of tho wills and 
codicils of living persons, a dcpositoiy 
has boon provided at Somerset House. 
Tho wills or codicils are received at the 
principal or any district registry, if 
they are inclosed in sealed envelopes, 
and forwarded to Somerset House upon 
complinneo with prescribed regulations. 
These regulations will always be fur- 
nished upon application. Tho fee 
charged is 12s. Cd. 

Tho will of any person, after it has 
been proved, may bo read at Somerset 
House on payment of a fee of one 
shilling. .A copy may also bo obtained, 
the price of tho copy being dependent 
upon tho length of the document. 

WINDING UP. (Fr. Ligtiidalion, Ger. 
Liquidation, Sp. Liquidacidn.) 

Tho winding up of a company means 
tho closing up of all tho business trans- 
actions and finance of tho whole concern. 
Winding up is tho only process by means 
of which a company is brought to an end, 
and it does not therefore necessarily 
follow that a company is insolvent when 
this process is resorted to. Whilst its 
affairs are being wound up, a ooinjiany 
is said to bo ‘‘ in liquidation.” (See 
Companies.) 

WINDWARD. (Fr. C6te dti vent, Ger. 
windwarts, Sp. Al viento.) 

Tho side of n ship facing tho quarter 
from which the wind blows. 

WINDWARD ISLANDS. (BRITISH) Tho 
southern group of tho islands, called 
tho Lessor Antilles, which separate tho 
Caribbean Sea from tho Atlantic Ocean. 

Tho Windward Islands under British 
authority are ; (1) Barbados ; (2) St. 

Lucia ; (3) St. Vincent’; (4) Tho Grena- 
dines ; (.5) Grenada ; (6) Tobago ; 

(7) Trinidad. 
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Of these, Barbados is a separata 
colony, and Tobago is attached to 
Trinidad. The remaining Windward 
Islands make up the three colonies of 
Grenada, St. Vincent, and St. Lucia. 

Port Castries, on St. Lucia, has one 
of the best harbours in the West Indies, 
and is fast growing in importance. 

The chief products are cocoa, arrow- 
root, cotton, sugar, logwood, and spices. 
The cultivation of the sugar-cane is 
declining. 

Mails are despatched once a fort- 
night via Southampton, unless specially 
indorsed to be sent via the United States. 
The time of transit is from twelve to 
fourteen days. The cost of telegrams 
varies from 4s. 6d. to 5s. 2d. per word. 

WITHOUT ENGAGEMENT. (Fr. Sans 
promesse d' engagement, Ger. ohne Gciedhr, 
Sp. Sin compromeiimiento.) 

A term sometimes used by merchants 
when quoting the price of certain 
articles liable to sudden fluctuations. 
It means that the quotation they give 
is the market price of the day, but they 
do not bind themselves to accept an- 
order at it. 

. WITHOUT RECOURSE. (Fr. Sane, 
recours, Ger. ohne Regress, Sp. Sin ret 
cursos.) 

Words sometimes written by an in- 
dorser on a bill of exchange, though- 
the French phrase is the more common, 
implying that the indorsee has no claim 
against the indorser should the bill not 
bo paid when it becomes due. The 
words are only used when the indorser 
has no personal interest in the bill, and 
has only acted as agent for another 
person. 

■ WITHOUT RESERVE. (Fr. Sans mise. 
d prix, Ger. ohne Vorbehalt, unbedingt, Sp. 
Stji reserva.) 

An auction term, signifying that the 
goods offered for sale will be sold abso- 
lutely to the highest bidder. The law 
upon the subject was thus stated by 
Baron Martin : “ The sale was an- 
nounced by the auctioneers to be without 
reserve. This, according to ali the cases 
both at law and in equity, moans that 
neither the vendor nor any person in his 
behalf .shall bid at the auction, and that 
the property shall be sold to the highest 
bidder, whether the sum be equivalent 
to the real value or not. Wo cannot 
distinguish the case of an auctioneer 
putting up property for sale upon such 
a condition from the case of the loser 
of- property offering a reward, or that 
of a railway company publishing a 
timo-tablo stating the times when, and 


the places to which, trains run. It has 
been decided that the norson giving the 
information advertised for, or a passenger 
taking a ticket, may sue as upon a con- 
tract with Irim. Upon the same prin- 
ciple, it seems to us that the highest 
bond fide bidder at an auction may sue 
the auctioneer as upon a contract that 
the sale shall be without reserve.” 

WORKMEN’S COMPENSATION ACT, 
1897. This Act was passed with the 
intention of increasing the liability of an 
empIo 3 'er to compensate his workmen 
for injuries received in tbe course of 
employment. For the first time an 
emploj’er has been made liable to pay 
compensation irrespective of the con- 
sideration whether be or any of his sub- 
ordinates has been guilty of any negli- 
gence or breach of duty. He has be- 
come, in fact, an insurer, and although 
the insurance is limited in extent, it is, 
but for one exception, quite irrespective 
of cause. The exception is where the 
injury has been caused by the serious 
and wilful misconduct of the workman 
himself. 

The construction of the Act has pven 
rise to an enormous amount of litiga- 
tion, and no amendment has been passed, 
save the Act of 1900, which extended 
the provisions of the Act of 1897 to 
persons engaged in agricultural pursuits. 
The greatest difficulty has been the 
limited application of the Act, and after 
that the method of calculating the a- 
mount of compensation to be paid. It 
has by no means displaced the Em- 
ployers’ Liability .Act, nor the common 
law principles of liability. But though 
there is an overlapping, and the work- 
man has a choice of remedies, he is not 
enabled to obtain double compensation. 
If n mistake is made he may, under 
certain conditions and upon certain 
terms, be allowed to proceed under his 
proper remedy. But the alternate 
course must be taken without delay, 
so as not to prejudice the employer. 

The following are the principal pro- 
visions of the Act : — 

1. (1) If in any employment to which 
this Act applies personal injury by 
accident arising out of and in the course 
of the employment is caused to a work- 
man, his employer shall, subject as 
hereinafter mentioned, be liable to pay 
compensation in accordance with the 
first schedule of the Act. 

(2) Provided that : — 

(n) The emploj-er shall not bo liable 
under this Act in respect of any injury 
which does not disable the workman 
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for a period of at least two weeks from 
earning full wages at the work at which 
he was employed ; 

(6) When the injurj’’ was caused by the 
personal negligence or wilful act of the 
employer, or of some person for whoso 
not or default the employer is respons- 
ible, nothing in this Act shall effect any 
civil liability of the employer, but in 
that cose the workman may, at his 
option, either claim compensation under 
this Act, or take the same proceedings 
as wore open to him before the com- 
mencement of this Act ; but the em- 
ployer shall not be liable to pay com- 
pensation for injury to a workman by 
accident arising out of and in the course 
of the employment both independently 
of and also under this Act, and shall 
not be liable to any proceedings inde- 
pendently of this Act, except in case of 
such personal negligence or wilful act ns 
aforesaid ; 

(c) If it is proved that the injury to a 
workman is attributable to the serious 
and wilful misconduct of that workman, 
any compensation claimed in respect of 
that injury shall be disallowed. 

(3) If any question arises in any pro- 
ceedings under this Act as to the liability 
to pay compensation under this Act 
(including any question ns to whether 
the employment is one to which this Act 
applies), or as to the amount or dui'ation 
of compensation under this Act, the 
question, if not settled by agreement, 
shall, subject to the provisions of the 
first schedule of this Act, be settled by 
arbitration. 

(4) If, within the time hereinafter in 
this Act limited for taking proceedings, 
an action is brought to recover damages 
independently of this Act for injury 
caused by any accident, and it is de- 
termined in such action that the injury 
is one for which the employer is not 
liable in such action, but that he would 
have been liable to pay compensation 
under the provisions of this Act, the 
action shall be dismissed ; but the court 
in which the action is tried shall, if the 
plaintiff shall' so choose, proceed to 
assess such compensation, and shall be 
at liberty to deduct from such compen- 
sation all the costs which, in its judg- 
ment, have been caused b 3 ’’ the plaintiff 
bringing the action instead of proceeding 
under this Act. 

In any proceeding under this sub- 
section, when the court assesses the 
compensation it shall give a certificate 
of the compensation it has awarded, and 
the directions it has given ns to the 


deduction for costs, and such certificate 
shall have the force and effect of an 
award under this Act. 

(6) Nothing in this Act shall affect 
any proceedings for a fine under the 
enactments relating to mines or fac- 
tories, or the application of nnj' such 
fine, but if any such fine, or any part 
thereof, has been applied for the benefit 
of the person injured, the amount so 
applied shall bo taken into account on 
estimating the compensation under this 
Act. 

2. (1) Proceedings for the recovery 
under this Act of compensation for an 
injurj' shall not be maintainable unless 
notice of the accident has been given 
as soon ns practicable after the happen- 
ing thereof and before the workman has 
voluntarilj' left the employment in which 
he was injured, and unless the claim for 
compensation with respect to such acci- 
dent has been made within six months 
from the occurrence of the accident 
causing the injury, or m case of death, 
within six months from the time of 
death. Provided alwaj's that the want 
of or nnj' defect or innocuracy in such 
notice shall not bo a bar to the mainten- 
ance of such proceedings, if it is found 
in the proceedings for settling the claim 
that the employer is not prejudiced in his 
defence bj' the want, defect, or inaccu- 
racy, or that such want, defect or in- 
accuracy was occasioned by mistake or 
other reasonable cause. 

(2) Notice in respect of an injury 
under this Act shall give the name and 
address of the person injured, and shall 
state in ordinary language the cause of 
the injury and the date at which it 
was sustained, and shall be served on 
the employer, or, if there is more than 
one emploj'Or, upon one of sucli em- 
ployers. 

(3) The notice may bo served by 
delivering the same to or at the resi- 
dence or place of business of the person 
on whom it is to be served. 

(4) The notice may also be served hj' 
post by a registered letter addressee! 
to the person on whom it is to be served 
at his last known place of residence or 
place of business, and if served by post 
shall be deemed to have been served 
at the time when the letter containing 
the same would have been delivered 
in the ordinary course of post, and in 
proving the serving of such notice it 
shall be sufficient to prove that the 
notice was properly addressed and 
registered. 

(5) Where the employer is a bodv of 
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persons corporate or unincorpornto, tlio 
notico inav also bo served by dollvcnirg 
the same at, or by Bonding it by nost >n 
a rogislorod letter addressed to tno em- 
ployer at the ofticc, or, it tlicro bo inoro 
than ono oflice, any ono of the oflicos 
ot such body. . 

3. (1) If tho Kogistrar of Incndly 
Societies, after taking stops to ascertain 
tbo vioa's of tbo employer and workmen, 
certifies that any scbcino of compensa- 
tion, benefit, or msuranco for tbo work- 
men of an omploj’cr in any employment, 
whether or not such scheme includes 
other employers and their workmen, 
is on tho rvhoio not less favourablo to tho 
general body of workmen and their dc- 
pondanls than tho provisions of this 
Act. tho employer may, until tho certifi- 
cate is revoked, contract with any of 
those workmen that tho provisions of 
tho sohemo shall bo substituted for the 
provisions of this Act, and thereupon 
the employer shall he liable only in 
accordance witii tho schemo, hut, save 
ns aforesaid, this Act shall apply not- 
withstanding any contract to tho con- 
trary made after tlio commencement of 
this Act. 

(2) Tho registrar may give a ccrtifieato 
to oxpiro at tho end of a limited period, 
not less than five years. 

(.3) ICo sohemo shall bo so certified 
which contains an obligation upon tho 
workmen to join tho schemo as a con- 
dition of their hiring. 

(I) If complaint is made to the 
Registrar of Friendly Sociotios hy or on 
behalf of tho workmen of any employer 
that tho provi-sion.s of any schemo aro'no 
longer on tho whole favonrahlo to the 
general body of workmen of such em- 
ployer and their dependants ns tho pro- 
visions of this Act, or that tho provisions 
of such soijomo are being violated, or 
that tho Bchomo is not being fairly' 
ndminisforod, or that satisfactory 
reasons exist for revoking the certificate, 
tho registrar shall oxamino into tho 
complaint, and, if satisfied that good 
cause exists for such complaint, shall, 
unless tho cause of complaint is removed, 
rovoko tho cortificato. 

(5) IVlion a cortificato is revoked or 
o.vpirc3 any moneys or securities held 
for tho purpose of tho scliomo shall bo 
distributed ns may bo arranged botircon 
the employer and workmoii, or ns may bo 
detormined by tho Registrar of Friendlv 
Socioties in tho event of a differcnco of 
opinion. 

(0) Whenever a bchomo has been 
certified as aforesaid, it shall bo the duty 


of tbo employer to answer all such in- 
tiuirics and to furnish nil such nceotitils 
in regard to tbo sebemo as iimy Im niadc 
or tei^uircd by tho Registrar of Iriendlj 
Societies. - „ . ,, 

(7) Tho Chief Registrar of Itk-ikIIv 
Sociolic.i shall inchide in liis nntuial 
report the particular.s of the proceedings 
of the registrar iindor this Act. 

4. Where, in an employment to which 
this Act npplies, the nndertnkers as 
hereinafter defined contract with any 
jierson for tho execution hy or under 
such contractor of any work, and the 
imdcrlakers would, if such work were 
executed hy workmen iniiiiediately 
employed hy them, ho liable to pay 
compensation under (his Act to tlio-u' 
workmen in respect of any nceident 
arising out of and in the course of their 
employment, tho uiidcrtaker.s shall be 
liable to pay to any workmen employed 
in tho cxee’iition of tho work any coin- 
peiisalion which is payable to the work- 
man (whetber under tliis Act or in respect 
of personal jiegligcnec or wilful art 
independently of thi.s Act) by such con- 
tractor, or numld be so nay able if such 
contractor were an employer to whom 
this Act applies. 

Provided that the iinderfnker.s shall 
bo entitled to bo indemniried by ntiy 
other person who would Iinvo’ been 
liable independently of this section. 

This section shall not apply to any 
contract with any person for the exe- 
cution by or under such contractor 
of any work uliich is merely ancillary 
or incidental to, and is no part of, or 
proecss in, tho trade or hiislncss carried 
on by such nmlertaker.s rc^pcctivc)y. 

fi. (I) Where any employer becomes 
liable tinder this Act to pay eompensa. 
lion in respect of any accident, and is 
entitled to nny sum from insurers in 
respect of tho nnioniit duo to n workman 
under such liability, then in the event 
of tho cnijiloyor becoming bankrupt, 
or making a composition or arrangement 
with his creditors, or, if tlio employer is ii 
company, of tho company having com- 
moiiced to lio wound up, siieh workniiin 
shall have a first charge ii])on tbo sum 
aforesaid for tbo amount so due, iind 
tho judge of tho county court may 
direct tho insurers to pay such sum into 
tlio Post Ofiico Siiving's Rank in the 
naino of the registrar of such court, and 
order tho samo to bo invested or npplied 
hi accordance with tbo jirovisions ol the 
first Bchcdiilo of this .Act. 

(21 In (ho anplicatioii of this section 
to Scotland, tho words “ Iiavo a (imt 
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chargo upon ” slmll menu “ bo pro- iiml it tlio period of tho workinnii's 

forontinlly cntitlod to.” otnplovmcnt by the Knid employer hns 

(!, Where tho injury for which com- hcon le»3 tliim tlio snid tliroo yonrs, tlicn 

ponsation is payable uudor tlvis Act tiio amount of his earnings during tiio 

was enusod under cireiim.stnnces creating .saitl fiiroo years alia)) l>o doentod to bo 

a legal liability in some person otlier than l.SO timo.s his average weekly earnings 

tho omplo)'cr to pay damages in re.spoet during tho period of his actual employ- 

thereof, tho workman may, at his option, inent under tho saiil cm])loyor ; 

proceed, either at law against that person (ii) If tho workman does not leave 
to recover damages, or against his any such dependants, hut leaves any 

employer for compensation under this dojicndants in part dejiondont \i))on his 

•Act, but not against both, and if com- earnings at tlie time of his deatli, such 

jiensation ho paid tmder this Act, tho sum, not exceeding in any case tho 

omjdoyer shall ho entitled to bo in- amount payable under the foregoing 

doinnitiod by tho said other por.son. provisions, as may he agreed upon, or, 

7. This Act shall apply only to cmjdoy- in dofault of agreement, may ho deter- 
ment by tho undortaker.s ns hcroinaftcr mincil, on arbitration under this Act, 

defined on or in or about a railway, to ho reasonable and proportionate to 

factory, mine, quarry or engineering tho injury of tho said dependants; 

work, and to employment hj' tho under- and 

takor.s ns hereinafter defined on in or (iii) If ho leaves no dependants, tho 
about any building which exceeds thirty reasonable cx)ionsc.s of his medical 

foot in height, and is either being con- attondanco and burial, not exceeding 

structed or repaired by means of a £10. 

scaiToIding, or being demolished, or on (6) Where total nr partial ineapncity 
which machinery driven by steam, water, for work results from tho injury, a 

or other mechanical power is being used weekly payment during tho incapacity 

for tho purpose of the construction, after tlio second week not exceeding 

repair, or demolition thereof. fiO per cent, of his average weekly earn- 

8. This Act shall not apply to persons ings during the jirovious twelve months, 

in tho naval or military se'rvico of tho if ho has been so long employed, but if 

Crown, but otherwise shall apply to any not, then for any less pcriotl during which 

omploymont by or under the Crown to ho lias been in' tho employmont of tho 

which this Act would apply if tho snmo omploycr, such weekly payment 

employer wore a private penson. not to exceed £1. 

9. Any contract existing at tho com- (2) In fixing tho amount of tho weekly 

moncomont of this Act, whereby a payment, regard shall bo had to tho 

workman relinquishes any right to dilTorcnco between tho amount of tho 

compensation from tho employer for average weekly earnings of tho workman 

personal injurj' arising out of and in tho boforo the accident and tho avorago 

course of his omploymont, shall not, for amount which ho is able to earn after 

tho purposes of this Act, bo deemed to tho accident, and to any payment not 

continue after tho time at which tho being wages which ho may receive from 

workman’s contract of .service would tho employer in respect of his injury 

• determine if notice of tho determination during tho period of liis incapacity, 

thereof wore given at tho commoncoincnt (3) Where a workman has given notice 
of this Act. of an accident, ho shall, if so required 

Scale and Conditions of Compensation. by tho omploycr, submit himself for 

First Schedule. — (l)Tho amount of examination by a duly qualified medical 

■ compensation under this Act shall bo — practitioner, provided and paid by the 

(a) Whore death results from tho employer, and if ho refuses to submit 

injury — himself to such oxamination, or in any 

(i) If tho workman leave any do- way obstructs tho same, his right to 

pendants wholly dependent upon his compensation, and any proceeding under 

. earnings at the time of his death, a sum this Act in relation to compensation, 

• equal to his earnings in tho employment shall bo suspended until such oxamina- 

of tho same employer during tho throo tiou takes place. 

years next preceding tho injury, or tho (4) Tho payment shall, in caso of 
. sum of £150, which’ovor of thoso sums death, bo made to tho legal personal 

is tho larger, but not exceeding in any roprosontativo of tho workman, or, if 
. caso £300 provided that tho amount , ho hns no legal poreonal representative, 
- of any weekly jiaymonts made under this to or for tho benefit of his dependants, 

. Act shall bo deducted from such sum, or, if ho leaves no dependants, to tho 
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person to whom tlio oxponsos nro duo ; 
mid if mado to tho logal poraonnl repre- 
eontntivo shall bo paid by him to or for 
tho bonofit of tho dependant or othor 
person entitled thereto under this Act. 

(5) Any question as to who is a do- 
pendant, or as to tho amount payable to 
each dependant, shall, in default of agreo- 
mont, bo settled by arbitration under 
this Act. 

(0) Tho sum allotted as compensation 
to a tlopondant may bo invested or 
otborwiso applied for tho benefit of tho 
jiorson entitled thereto, as agreed, or as 
ordered by the committee or othor arbi- 
trator. 

(7) Any sum which is agreed or is 
ordered by tho cominitloo or arbitrator 
to bo invested, may bo invested in whole 
or in part in tho Post Office Savings 
Bank by tho registrar of tlio county 
court in his name os registrar. 

(8) Any sum to bo so invested may 
bo invested in tho purchaso of on annuity 
from tho National Debt Commissionora 
through tho Post Offico Savings Bank, 
or bo accoptod by tho Postinaster- 
Goneral as a deposit' in the name of tho 
registrar as such, and tho provisions 
of any statute or regulations respecting 
tho limits of deposits in savings banks, 
and tho doolaration to bo made by a 
depositor, shall not apply to such sums. 

(9) No part of any money invested 
in tho name of tho registrar of any county 
court in tho Post Office Soving.s Bank 
under this Act shall bo paid out, except 
upon authority addressed to tho Fost- 
mastor-Gonoral by tho Treasury or by 
the judge of the county court. 

(10) Any person deriving any benefit 
from any moneys invested in a Post 
Office Savings Bank under tho pro- 
visions of this Act may, novcrthoieas, 
open an account in a Post Office Savings 
Bank, or in any othor savings bank in 
his own name without being liable to 
any penalties imposed by any statute 
or regulations in respect of tho opening 
of accounts in two savings banks, 
or of two accounts in tho same savings 
bank. 

(11) Any workman receiving weekly 
payments under this Act shall, if so 
required by tho employer, or by any 
person by whom tho employer is entitled 
under this Act to bo indemnified, from 
time to time submit himself for ex- 
amination by a duly qualified medical 
practitioner, provided and paid by tho 
employer, or such othor person, but if 
tho workman objects to an examination 
by that medical practitioner, or is dis- 
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satisfied by tho cortificato of such prac- 
titioner upon his condition when com- 
municated to him, ho may submit him- 
solf for examination to one of tho 
medical practitioners appointed for tho 
purposes of this Act, and tho certificate 
of that medical proctitionor as to tho 
coniiition of tho workman at tho time 
of tho examination shall bo given to tho 
omployo'r and workman, and shall bo 
conclusive ovidonco of that condition. 
If tho workman refuses to submit him.solf 
to such examination, or in any way 
obstructs tho same, his right to such 
weekly payments shall bo suspended 
until sucii examination has taken place. 

(12) Any weekly payment may be' 
roviowed at tho request either of thO' 
omploj'or or of tho workman, and on such, 
review may bo ended, diminished, or in- 
creased, subject to tho maximum abovo 
provided, and tho amount of payment 
shall, in default of ngroeraont, bo settled 
by arbitration under this Act. 

(13) IVhoro any weekly payment has 
boon continued for not le.ss than six. 
months, tho liability therefor may, on 
tho application by or on behalf of the 
omployor, bo redeemed by tho payment 
of a lump sum, to bo settled, in default 
of agreomont, by arbitration under this. 
Act, and such lump sum may bo ordered 
by tho committco or arbitrator to bo 
invested or othoriviso applied as above, 
mentioned. 

(14) A weekly paj'mont, or a sum paid 
by way of redemption thereof, shall not 
bo capable of being assigned, charged,, 
or ottached, and shall not pass to any 
other person by operation of law, nor 
shall any claim bo sot oil against the. 
same. 

The greatest difficulties in connectioit. 
with the Act have been those arising: 
out of tho construction of tho first and. 
tho seventh sections, and out of the. 
methods of calculating tho scale of 
compensation. But it is quite unneces- 
sary for tho ordinary business man to 
trouble himself with details. A brief 
glance at tho wording of the Act shows 
tho nature of the responsibility thrown 
upon the employer, and no employer 
whoso business might by any chance fall 
within tho class of those named in the 
Act could aft'ord to remain uninsured- 
As a matter of fact, nearly every' case, 
which has been fought has been on 
behalf of or against an insurance com- 
pany. This never appears in any report, 
for tho proceedings are always taken 
nominally against tho employer, the 
insurance company indemnifying the. 

47S 




Wor] llUSINKSS M. 

employer in respect of any compensation 
which is awarded under the provisions 
of the Act. Some very largo business 
firms manage their own insurance funds ; 
but no small employer could prudently 
do so. the risk being too great. 

Most arbitrations take place before 
a county court judge. The arbitrator 
is the sole judge of the facts of each case, 
and the right of appeal to the Court of 
Appeal direct, and not to the Divisional 
Court, is confined to appeals upon a 
point of law raised in the proceedings. 

WORKING PARTNER. (Fr. Assorit 
actif, Gcr. aklivcr 2'cithahcr, Sp. Socio 
activo.) 

A partner who gives, in addition to 
the capital which ho has invested, his 
labour and experience for the benefit of 
the business. 

WRECK. (Fr. Xavirc naufrnge, uatt- 
frage, Ger. TFrncA-, Sp. jVaiifragio.) 

A ship cast on shore after being 
abandoned. Technically, a ship is not 
a wreck if any living thing is on board 
at the time of the stranding. 

WRECKAGE. (Fr. Naufrage, debris 
Ger. Strandgut, Schiffstrummer, Sp. 
Objetos arrojados por cl mar.) 

Goods cast upon the shore by the sea 
after a wreck. 

WRIT. (Fr. Assignation, Ger. Gcrichts- 
befehl, Sp. Asignacidn.) 

A document by which the person 
named therein is summoned to attend 
at a certain place, or to perform a 
certain act under a penaltj'. 

X. This letter is used in the following 
abbreviations : — 

X.C., Ex coupon. 

X.d., Ex dividend. 

X. in., Ex interest. 

X. new, Ex now. 

Y is used in the combination Y/A, os 
an abbreviation for York Antwerp Rules 
(marine insurance). 

'YARD. (Fr. Yard, Ger. Elle, Sp. 
Yarda.) 

The British standard of length. It 
is defined by an Act of Parliament, 
passed in 1855, as the straight lino or 
distance between the centres of the 
transverse lines in the two gold plugs 
in the bronze bar deposited in the office 
of the Exchequer when the temperature 
is at 62° Fahrenheit. If this standard 
should by any chance bo destroyed, it 
may be replaced by means of its copies. 
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Should these in turn fail the length must 
1)0 restored by pendulum observations. 

Tlio measure of the yard is 3 feet or 
30 inches. 

YEARS’ PURCHASE. (Fr. Logcr d'm 
rwrnbtc (spfeififj d' annecs, Ger. Jahre 
dcr Mirtc, Sp. aiios adclanlados.) 

A term used to indicate that landed 
or house property is worth so many times 
its annual rental. 

YEARLY TENANCY. (See Landlord 
and 2'cnant.) 

YEN. The new unit of value in Japan. 
It is represented both by gold and silver 
coins. The value of the gold twenty yen 
piece is £2 Os. lljd., which gives the 
circulating value of the silver token yen 
at about 2s. Old., or 0.70 yens at par are 
equal to £1. 

ZANZIBAR. This British protectorate 
consists of the islands of Zanzibar and 
Pemba. The former has an area of 040 
sqiiaro miles, and the latter of 380 
square miles. The united population 
is about 300,000. The capital, Zanzibar, 
is the great entrepot for the trade of the 
mainland of Eastern Africa. TJio pro- 
ducts are clovc.s, chillic.s, cocoa-nuts, 
ivory, rubber, hides, and gum. Zanzibar 
gives four-fifths of the clove crop of the 
world. 

Mails are despatched regularly once 
a month, though there are supplemental 
services via Marseilles and Aden for 
letters specially indorsed. Zanzibar is 
8,064 miles distant from London. The 
time of transit is twenty-two days. Tho 
cost of telegrams is 2s. Grf. por word. 

ZOLLVEREIN. (Fr. Zollvcrcin, Gcr. 
ZoUvcrcin, Sp. Zollvcrcin union adua- 
ncra.) 

Tho union of tho various Gorman 
states, under the leadership of Prussia, 
established in 1818, to enable them, in 
their commercial dealings with other 
countries, to act ns one. Tho need for 
such a union had long been felt, for it 
was utterly ruinous to commerce to bb 
compelled to cross a frontier evorj’ few 
miles. After tho establishment of tho 
Zollverein all import duties were col- 
lected on a common frontier, and tho 
moneys received were divided among 
the different states in proportion to their 
populations. The affairs wore managed 
by a council of delegates from the states. 
Since the union of tho Empire of 
Germany under one sovereign tho Zoll- 
verein has ceased to bo of importance. 
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PITMAN’S PHONETIC JOURNAL 

ESTABLISHED 1842. 

This Journal, which was founded by Sir Isaac Pitman, deals very 
comprehensively in each \veekly issue with everything relating to 
Shorthand, Typewriting and Commercial Education. The following 
is a synopsis of the leading contents : — 

Shorthand — reading practice for all ; helpful articles ; news. 
Typewriting — specimens of work; practical hints; descriptive 
accounts of novelties ; hints on examinations ; news. 

Business Training — exercises and guidance on Book- 
keeping, Office Routine, Commercial French, German, and 
Spanish ; information concerning examinations. 

Civil Service — notification of coming examinations ; expla- 
nation of regulations ; hints on preparation ; Service notes. 
Commercial Law — articles and guidance on all points 
affecting the work of the secretary or clerk (commercial or legal) ; 
notices of decisions affecting office work. 

Answers to Correspondents on all the above topics. 

EVERY SATURDAY, ONE PENNY. 


PITMAN’S SHORTHAND WEEKLY. 

ESTABLISHED 1892. 

An illustrated miscellany of entertaining reading in Shorthand, 
adapted for students in all stages. Beautifully printed from engraved 
plates on good toned paper, in the Learner's, Corresponding, and 
Reporting Styles. The contents include a serial story by an eminent 
novelist, and in nearly every number there are one or more complete 
short stories, effectively illustrated by various artists. Illustrated 
articles deal with topics of general interest, and reading is furnished 
relative to Remarkable events and objects. Each number contains 
abundance of entertaining and amusing literature, and illustrated wit 
and humour form a diverting feature. The Editor’s Note-Book, Our 
Letter Bag, and Prize Competitions open to all readers, form popular 
features. May be ordered from any Neivsagent. 

E.VE.RY SATURDAY, ONE PENNY. 


Sir Isaac Pitman & Sons, Ltd., i Amen Corner, London, E.C. 
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HORSE AND VEHICLE INSURANCE, 

PERSONAL ACCiDENTS, DRIVERS’ ACCIDENTS, 

BURGLARY AND PLATE GLASS INSURANCE. 

IMPERIRL fiCGlDENlLlVE STOCK I GENERAL INSURllNCE CO. 

Kstablishcd 1 S 7 S’. Ltd. 

Head Offices: 17 PALL MALL EAST, LONDON, S.W. 

Horses and Cattle Insured ng:ain<it Doati from Accident and Disease. 

Mares Insured for Foalinn and Loss ol Foals. 

Carrlaf^os Insured ag’ainsl Oamano by LoIUmou. Horses Fallini^. BoUi«nj or Kicking. 
Employers Insured a^;a\usi Drivers* Accidents to Persons and Property* 
Farmers* Liability for Accidents to Labourers Insured. 

CLAIMS PAID £250,000. 

Prospectuses. &Cm post free. Agents Required. B. S. KSSKX, 

.VO/r KEADY. Cioifit .''"•ti. }*riir 3 0. 

BOOKKEEPING FOR BUSINESS MEN. 

By J. THORNTON and S. W. THORNTON. 

The first four chapters of the hook explain the principlc'^and ndvanl:iv:i“*of Dotdde h'ntry. Then 
follows a di‘'CUfsion of the question, \Vhat business shall ue rlu) 0 .u*? Havinj' settled ihispolnl, 
Reader and Thornton i:o into partnership, and open a set of l>r>oks. The transactions which follow 
are planned to show how to meet bookkeeping ditViculiics of all kind<. 

Price 1,- the ScL 

The ABC AUTOMATIC BALANCING CHARTS. 

Prepared lo assist business mcll in the periodical balancitii: o( tludr books. 

They nre c.nllod bec.nuse it c.ncb entry is properly filled out in numcric.il order they 

will li.ilance nnd I’io\ c ll.emseh es. 

ICxamples .md (ull expl.iu.itioiis .ire pivcii in Thornton’s liookkeepinp for Uusincss Men. 

rviACMiLLAN & Co., Limited, LONDON. 


Pitman’s Shorthand Instructor 

TWENTIETH CENTURY EDITION. 

The Best Edition published of Sir Isaac Pitman’s System. 
The Standard and Complete Shorthand Text=booR. 


Pitman's Shorthand Instructor. Containing Instruction in both Corresponding and 
Reporting Styles, and a full Exposition of the System, with Exercises. 

Cloth, coloured edges, price 35. 6d. 
Key to “ Pitman’s Shorthand Instructor.” Containing Key to all the Exercises 
and Answers to the Review Questions. 

Cloth, coloured edges, price is. 6d. ; in paper boards, is. 


DAVIES, TURNER & Co., Ltd^/^^’ 

(Established 1870.) y' 

INTERNATIONAL CARRIERS, 

Chief Office; 52 Lime Street, NEW 

Lendon, E.C. ><'^H1LADELP 

West End Branch : y' 

Il3a Regent St,, W. THROUG 

Liverpool : ^ 

Bancroft Bdgs., 

oidhaiist. y 




^y ^y CONXnCTIONS AT 

y ^^ » new YORK, BOSTON, 

^Philadelphia, haaiburg, 

CV> Vp &c. 

N THROUGH RATES 

^y gUOTEIl FOR THE CONVEYANCE OF 

^ GOODS or PARCELS 

To or from all parts of the World. 
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Useful Books for the Office 


Pitman’s ADVANCED BOOK=KEEPING 

(in ted and black ink) . A comprehensive handbook on the higher branches '' 
of Book-keeping. Cr. 8vo, 187 pp. Price, cloth, gilt lettered, 2s. 6d. 

Pitman’s BUSINESS TERMS & PHRASES, 

with equivalents in French, German and Spanish, and a number of Facsimile 
Documents. Price, cloth, as. 6d. 

Pitman’s Manual of BUSINESS TRAINING. 

In cloth, gilt lettered, with 81 maps and illustrations, many of which are 
reduced facsimiles of actual Commercial documents. Cr. 8vo, 240 pp. 

Price, cloth, 2s. 6d 

Pitman’s COMMERCIAL CORRESPON= 
DENCE and COMMERCIAL ENGLISH. 

A new and practical Manual of Commercial Correspondence. 

272 pp. Price, cloth, 2s. 6d 

COMMERCIAL LAW, A Handbook for Business Men. By 
J, A. Slater, B.A , LL.B. (London). 200 pp., in cloth. Price 2s. 6d. 

Pitman’s POCKET DICTIONARY of the 

English Language. 5''x3'', in strong leather Binding, round 
corners, gilt edges. Royal 32mo, 362 pp. Price 2s. 

COMMERCIAL HISTORY. Byj. R.V. Marchant, M A., 

Examiner in Commercial History to the London Chamber of Commerce. 

272 pp. Price 3s. 

Pitman’s COMMERCIAL GEOGRAPHY of 

the World. Cr. 8vo, 272 pp., with 72 maps and plates. 

Price, cloth gilt, 2s. 6d, 

SIR ISAAC PITMAN & SONS, Ltd., 

I AMEN CORNER. LONDON, E.C. And at BATH and NEW YORK. 



GREAT WESTERN RAILWAY. 


QUICKEST, BEST, AND MUST PICTURESQUE ROUTE 
To Bath, Bristol. 1 xetcr, Plymouth, North and South Dovon, Cornwall. 
Birmingham, Mia land Coimtios, South Wales, Ireland, A:c. 


EXPRESS TRAINS between LONDON (I’adclinglon Station) 


AND 

ijovns 

A.VD 

iropRS 

AM) 

«0UR5 

AND 



nopRS 

Bath in 

Bristol „ 

Weymouth... „ 

Exeter , 

Toranay ... „ 

0 

Si 

3i 

41 

Plymouth .. in 
Pcnrance ... ,, 

Oxford „ 

Worcester ... „ 

51 

81 

U 

21 

Leamington in 
Birmingham „ 
Wolvhmpton „ 
Shrewsbury „ 

0 

21 

21 

3t 

Chester ... fn 
Birkenhead „ 
Cardiff ... „ 

Swansea ... „ 

5 

61 

3i 

41 


All Trains are First, Second, and Third Class. 

Corridor Carriages, will, reserved ('omp.irlmcnts for l.adies, SmoUing S.iI/^nS, .md I.av.itory 
Conipartincnts of c.ach class arc run on m.iny of the Express Trains. 


Channel Islands, via Weymouth or Southampton. 

The Steamboat Sen.’ice between Weymouth and the Channel Inlands and Southampton and the 
Channel fsfands is carried on ioiiuly liv the Creat \Vc^tetn and l.ondon li: South Western ftaihvay 
Companies. For lull particulars see T'imc-liooV. 


x:g^33ij.A.3xrx>. 

Fast and Comfortabfo Now Stoamors botwoon NEW MILFORD, WATERFORD, 

and CORK. 

The powerful Steamers between Milford Haven, Waterford, and Corl: alTord the Quickest Rente 
to all Stations in the South and West of Ireland. Duritii: the Summer mouths Tourist Tickets .are 
issued to Killarncv, by the renowned .and picturesque route popularly known as tlic “Prince of 
W.alcs’," vh (■lenparid. 

North of Ireland Express Sorvico-HV ERPOOI., BELFAST an d EOHDONl)EttB.Y. 

THROUGH EXPRE¥^S TRAINS* BY THE 

SHORTEST AND BEST ROUTE 

OBTWEE.S 

TECH •^7^3DC5'I' 035^ JE3TXrC3rIj .^^3XriD 

tvio SEVERN TUNNEL), 

Swansea, Cardiff, Newport, and other Stations In South Woles, 

.a .VP 

LIVERPOOL, MANCHESTER, LANCASHIRE & YORKSHIRE DISTRICTS, 

AND ALL THE PKINCIPAL TOWNS LV THE 

NORTH OF ENGLAND AND SCOTLAND. 


Excursion, Tourist and other Pleasure Traffic.— During the Season the Groat \ycsicrn Company 
supply gratuitously 7 — — auRcmcnts, and passenRcrs are thereby enabled to 
secure valuable and ■ * . • I'a - r < yr;..*.. 

Tickets are issued t , . .1'- , '•* on, St. 

IvcS; Penzance, Tenb.v, and certain other health rc5 * • ■ ■ ' . . Kales 

are issued during the Summer months, and special ■ f Toot- 

ball Parties, Cricketers, &c. Excursion Trams art . ■ ' ■ ' ■ . incipal 

Stations on the Great Western KaiUvay, 

Passengers* Luggage Collected and Delivered in advance at i/- per package. 

Dining, Luncheon and Breakfast Cars between London and Bristol and Exeter and Cardiff. 
Table d’H6tc Dinner, 3s. 6d. ; Breakfast or Luncheon, as. 6d. 

Luncheon Baskets can be obtained at the principal Stations. Hot or Cold Luncheon, with Bottle 
of Beer, 3s. ; without Beer, as. 6d. 

Tea Baskets, containing Pot of Tea or Coffee, Bread and Butter, and Cake or Bun, for one per- 
son, is.; Tea Basket for two persons, is. 6d. 


HOTELS DNDEB THE MANAGEMENT OF THE GREAT 'WESTERN RAILWAY COMPANY ?- 
GREAT WESTERN ROYAL HOTEL, Paddington Station. 

TREQENNA CASTLE HOTEL, St. Ives, Cornwall. 

SOUTH WALES HOTEL, Hew MUford. 

HOTEL WYNCLIPFE, Qoodwlck, Pembrokeshire. 

J. L. Wilkinson, general manager. 


January, ypqy. 














Newspaper Inks for all kinds of Rotary-web and Flat-bed Machines. 
Fine Book-work, Wood-cut, and half-tone Illustratipn Inks. 
Poster and Fine Coloured Inks of all Shades. 

Neutral Inks for Fine Photo-Chrome Printing. 
Lithographic Stores and Sundries of all descriptions. 

Inks for Export specially adapted to suit any Climate. 


Branches — Rotterdam, Stockholm, Madrid, Melbourne, Auckland, N.Z. 
Buenos Ayres, South Africa, India, Jap^n. 






MHfe'SeHS 

giSI PHeTo-firiQBAVERS 

BLociis rociLRmm'iPi^/iN nm t^-sc 

LIME ZIrtCO PROCESS t.WcPI) EriGRWWO 

c ® c fi Knrrrr.*!yTf.*!rj:ciT:>.*ti:ntcr>r. c c s: 

• TI1R.E!:*COLOUR.*PRPCE^ • 

jC' *«v c A. ^ srcmun .ff <« /t. A 


iracMon^r^fQ^^iiiAivoiMi |g>»gsgg»v^w 


Tcucphonc No. 4Soe P-o* CcNTnAi. 


SMITH BROTHERS, 

Wholesale Bookbinders, 


(E.'iTABLJ.'SJirD iSin' 


3 TO 9 IVY LANE, LONDON, E.C. 

Having all the latest improved Modern Machinery, every facility is 
afforded for the rapid execution of large orders. 


PERSONAL ATTENTION GIVEN TO ALL. DETAILS. 

Country enquiries 

SPECiALfiTY- promptly attended to. 

Extra Strength In BINDING “ ' “ 

SCHOOL BOOKS. Estimates and Samples sent by 

nctnmi post. 



THE PERFECTION 


FOR TYPEWRITING. 

“St. Cuthbert’s Lmen” 

WATERMARK. 



ORDER FROM YOUR STAtlONER. 

* **• ) 

THE WHOLESALE TRADE ONLY SUPPLIED BY THE MAKERS. \ 



MADE BY Jr** 

PIRIE, WYATT & Co., Ltd., 

St. Cuthbert’s Paper Works, Wells, Somerset, 


London Warehouse; i 8 & jg Queenhithe, E.C. 



Sold by Stationers, Jewellers, and Shorthand Teachers. 


Busy 
Business 
Man’s Best 
H 




For every hand, and every age, and every writing. Satisfaction guaranteed. 

BIE, ^D,D & BARD, 93 CHEAPSIDE, LONDON, E.C 

1 Regen^ljl., Bxchange St., Manchester ; & 37 Ave. de I’Opera, Paris. 


Catalogue free from manufacturers. Prices 10/6 to £20 





Western Assurance Co. 

Incorporated 1851. 

FIRE . MARINE. 

British & Foreign Offices : 2 CHANGE ALLEY, CORNHILL, LONDON, E.C. 
TOTAL CASH ASSETS, £625,719. 

London Dirfctors. 

Rt. Hon. The Pare ok Aberdeen, G.C M G. 

Rt. Hon Sir Tohn H. Kennedy, Bart, CB, P. 




